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CUSTOMER FACILITY CHARGE
MASTER TRUST AGREEMENT

THIS CUSTOMER FACILITY CHARGE MASTER TRUST AGREEMENT (this “CFC
Master Trust Agreement”) dated May 2, 2019 is made by and between the COLUMBUS
REGIONAL 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 U.S. BANK NATIONAL ASSOCIATION (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 corporate trust office located in Columbus, Ohio, as
trustee hereunder, 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. Pursuant to the Act and other proceedings, the Authority has heretofore entered into
a Master Trust Indenture, which Master Trust Indenture generally authorizes the issuance from time
to time of GARB Bonds and further provides therein for the issuance of Special Facility Revenue
Bonds for the purpose of paying the costs of Special Facilities and excludes from the definition of
Revenues pledged to pay the debt service charges on the GARB Bonds any 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 that 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); and

B. Pursuant to the Act and the General Bond Resolution, the Authority is authorized to
enter into this CFC Master Trust Agreement 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 the Costs of
Improvements and refunding Bonds or Subordinated Obligations, all as hereinafter provided; and

C. The Authority intends and has heretofore determined that (i) the receipts from the
CFC shall not constitute Revenues, (i1) the CFC Facilities, including the ConRAC, contemplated by
the CFC Resolution constitute Special Facilities and (iii) the Bonds to be issued hereunder constitute
Special Facility Revenue Bonds; and

D. The Authority has determined to sell the Series 2019 Bonds and to enter into this
CFC Master Trust Agreement to secure the Series 2019 Bonds and any Additional Bonds issued
hereunder; and

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



F. The Trustee has accepted the trusts created by this CFC Master Trust Agreement and
in evidence thereof has joined in the execution of this CFC Master Trust Agreement;

NOW, THEREFORE, THIS CFC MASTER TRUST AGREEMENT 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 in the Bonds and in this CFC Master Trust Agreement, 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 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 CFC Master Trust Agreement 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 Pledged
Revenues and the Pledged Funds, to the extent and with the exceptions provided in this CFC Master
Trust Agreement;

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 shall be
valid and enforceable only to the extent permitted by law.

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

BUT IN TRUST, NEVERTHELESS, and subject to the provisions of the CFC Trust
Agreement,

(a) except as provided otherwise in the CFC Trust Agreement, for the equal and
proportionate benefit, security and protection of all present and future Bondholders,

(b) for the enforcement of the payment of the Debt Service Charges when payable,
according to the true intent and meaning of the Bonds and of the CFC Trust Agreement, and

(©) to secure the performance and observance of and compliance with the covenants,
agreements, obligations, terms and conditions of the CFC Trust Agreement,

in each case, except as authorized or provided otherwise in the CFC Trust Agreement, without
preference, priority or distinction, as to lien or otherwise, of any one Bond over any other by
reason of series designation, number, date of Bond authorization, issuance, sale, execution,
authentication, delivery or maturity, or otherwise, so that each Bond and all Bonds shall have the
same right, lien and privilege under the CFC Trust Agreement, and shall be secured equally and
ratably hereby, it being intended that the lien and security of the CFC Trust Agreement shall take
effect from its date, without regard to the actual date of 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 all Debt Service Charges, including any
premium required to be paid for redemption of any of the Bonds prior to maturity, shall be paid
or caused to be paid in accordance with Sections 9.01 and 9.02 herein, the Authority shall well

0.



and truly keep, perform and observe all the covenants and conditions pursuant to the terms of the
CFC Trust Agreement to be kept, performed and observed by it, and shall pay or cause to be paid
to the Trustee, Bond Registrars, Authenticating Agents and Paying Agents all moneys due or to
become due to them in accordance with the terms and provisions of the CFC Trust Agreement,
then the CFC Trust Agreement and the rights granted by the CFC Trust Agreement shall cease,
determine and be void, except as provided in Section 9.03 herein with respect to the survival of
certain provisions of the CFC Trust Agreement; otherwise, the CFC Trust Agreement shall be
and remain in full force and effect as and to the effect provided in it.

It is expressly declared that all Bonds issued and secured under the CFC Trust Agreement
are to be issued, authenticated and delivered, and that all Pledged Revenues and the CFC
Construction Fund, the CFC Revenue Fund, the CFC Debt Service Fund, the CFC Debt Service
Reserve Fund, the CFC Debt Service Coverage Fund, the CFC Administrative Costs Fund, the
CFC Renewal and Replacement Fund, the CFC Common Use Busing Fund and the CFC Surplus
Fund 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 CFC
Trust Agreement, and the Authority has agreed and covenanted, and does hereby further agree
and covenant with the Trustee and with the respective holders from time to time of the Bonds, as
follows in the CFC Trust Agreement.

It is expressly recognized and declared that to the extent permitted by law, the Authority
may issue Subordinated Obligations, the payment of which may be secured by a pledge of or lien
on the Pledged Revenues or certain of the Funds subordinate to that of the Bonds.

(End of Recitals and Granting Clauses)



ARTICLE I

DEFINITIONS

Section 1.01 Definitions. In addition to or supplementing the words and terms
elsewhere defined in this CFC Master Trust Agreement, including those defined in the General
Bond Resolution, where used in this CFC Master Trust Agreement (including its recitals and
granting clauses) or CFC Supplemental Trust Agreements the following words and terms shall
have the following meanings unless the context or use clearly indicates another or different
meaning or intent:

“Act” means Sections 4582.21 through 4582.99 of the Ohio Revised Code.

“Additional Bonds” means additional obligations issued pursuant to the CFC Trust
Agreement after the issuance of the Series 2019 Bonds.

“Aggregate Outstanding Principal Amount” means, with respect to Bonds outstanding as
of any date:

(a) With respect to any Outstanding Bonds on which no interest is payable, the
aggregate discounted offering price at which the Bonds are initially sold to the public,
disregarding any purchase price discount to the Original Purchaser;

(b) With respect to any Outstanding Bonds on which no interest is payable prior to
principal maturity, their aggregate face amount;

(©) With respect to any Outstanding Bonds involving other compound accreted
amounts or accreted values, the Aggregate Outstanding Principal Amount of those Bonds as
defined in and calculated in accordance with the Bond Proceedings authorizing them or, if no
such definition or provision for that calculation is so provided, then in accordance with generally
accepted accounting principles; and

(d) With respect to any other Outstanding Bonds, their aggregate face amount.

For purposes of any consent or other action to be taken by the holders of a specified percentage of
the Aggregate Outstanding Principal Amount of all Bonds or Bonds of any series, Bonds held by or
for the account of the Authority shall be excluded.

“Airport” means the John Glenn Columbus International Airport, which is owned and
operated by the Authority, and also includes any additions, extensions, and improvements thereto
hereafter constructed.

“Assumed Amortization Period” means the period of time specified in paragraph (a) or
paragraph (b) below, as selected by the Chief Financial Officer:

(a) Five years; or



(b) The period of time exceeding five years set forth in a written certificate delivered
to the Authority by a municipal advisor or investment banker selected by the Authority and
experienced in the underwriting of 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 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 a certificate delivered to the Authority by a municipal advisor or
investment banker selected by the Authority and experienced in the underwriting of 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 any other bank, trust company or other
person designated as an Authenticating Agent for a series of Bonds by or in accordance with the
CFC Trust Agreement, each of which shall be a transfer agent registered in accordance with
Section 17A(c) of the Securities Exchange Act of 1934 as amended.

“Authority” means the Columbus Regional Airport Authority.

“Authorized Denominations” means the denominations designated as such for each series
of Bonds in or pursuant to the related CFC Supplemental Trust Agreement.

“Authorized Officer” means any officer or employee of the Authority authorized by or
pursuant to the Act, the Bond Proceedings or Authority resolution to perform the particular act or
sign the particular document, and if there is no specific authorization, means the Chief Executive
Officer and/or the Chief Financial Officer, as appropriate.

“Balloon Bonds” means any series of Bonds or any portion of a series of Bonds
designated by the Authority in a resolution as Balloon Bonds, (a) 25% or more of the principal
payments (including Mandatory Sinking Fund Requirements) 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.

“beneficial interests” means the interests of the ultimate purchasers of beneficial interests
in Bonds issued in book entry form.

“Board” means the Board of Directors of the Authority.

“Bond Legislation” means the General Bond Resolution to the extent applicable, and the
Series Bond Resolution authorizing the issuance of the series of Bonds and any Certificate of
Award identified as part of the “Bond Legislation” in the applicable Series Bond Resolution, and
all other Series Bond Resolutions to the extent applicable.



“Bond Proceedings” means this CFC Master Trust Agreement and the applicable Bond
Legislation, CFC Supplemental Trust Agreement, and other resolutions, Credit Support
Instruments, agreements, and certificates, and amendments of and supplements to or any
combination of them, authorizing or providing for the terms and conditions and agreements
applicable to, or providing for the security for, liquidity or sale of, or the terms contained in, the
applicable Bonds.

“Bond Registrar” means the person that keeps and maintains the Register for the
applicable Bonds, which shall be the Trustee except as may otherwise be provided pursuant to
the CFC Trust Agreement.

“Bondholder” or “holder” or “holder of Bonds”, “Registered Owner” or “registered
owner”, or any similar term means the person in whose name a Bond is registered, or the holder
or owner of Bonds as may otherwise be prescribed by applicable Bond Legislation.

“Bonds” means the Series 2019 Bonds and any Additional Bonds.

“book entry form”, “book entry system”, “Book Entry Form” or “Book Entry System”
means a form or system under which (a) the ownership of beneficial interests in the Bonds and
the principal of and interest and any premium on the Bonds may be transferred only through a
book entry, and (b) physical Bond certificates in fully registered form are issued by the Authority
and payable only to a Securities Depository or its nominee as registered owner, with the
certificates deposited with and “immobilized” in the custody of the Securities Depository or its
designated agent for that purpose. The book entry maintained by others than the Authority is the
record that identifies the owners of beneficial interests in the Bonds and that principal and
Interest.

“Business Day” means any day, other than a Saturday or Sunday, and other than a day on
which the Trustee or a Paying Agent (other than the Trustee), as applicable, is required, or
authorized or not prohibited, by law (including without limitation, executive orders) to close and
is closed.

“Capital Appreciation Bonds” means the Bonds of any series of Bonds designated as
such in or pursuant to the related CFC Supplemental Trust Agreement. For purposes of the CFC
Trust Agreement, unless the context clearly indicates otherwise, “inferest” 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.

“Certificate of Award” means, with respect to any series of Bonds, the certificate
delivered by the Chief Financial Officer awarding that series of Bonds.

“CFC”, “CFCs” or “Customer Facility Charge” means the customer facility charge
implemented by the Authority pursuant to the CFC Resolution on rental car transactions
occurring on or about the Airport and required to be collected by the Concessionaires and



remitted to the Authority or to the Trustee, as an assignee of the Authority, as further described
in the Concessionaire Agreements.

“CFC Administrative Costs Fund” means the CFC Administrative Costs Fund created in
Section 5.01 of this CFC Master Trust Agreement.

“CFC Common Use Busing Fund” means the CFC Common Use Busing Fund created in
Section 5.01 of this CFC Master Trust Agreement.

“CFC Construction Fund” means the CFC Construction Fund created in Section 5.01 of
this CFC Master Trust Agreement.

“CFC Debt Service Coverage Fund” means the CFC Debt Service Coverage Fund
created in Section 5.01 of this CFC Master Trust Agreement.

“CFC Debt Service Coverage Fund Requirement” 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 CFC Supplemental Trust Agreement to be on deposit in or credited to an account in
the CFC Debt Service Coverage Fund, which amount may take the form of a Credit Support
Instrument provided for or pursuant to the related CFC Supplemental Trust Agreement.

“CFC Debt Service Fund” means the CFC Debt Service Fund created in Section 5.01 of
this CFC Master Trust Agreement.

“CFC Debt Service Reserve Fund” means the CFC Debt Service Reserve Fund created in
Section 5.01 of this CFC Master Trust Agreement.

“CFC Debt Service Reserve Fund Requirement” 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 CFC Supplemental Trust Agreement to be on deposit in or credited to an account in
the CFC Debt Service Reserve Fund, which amount may take the form of a Credit Support
Instrument provided for or pursuant to the related CFC Supplemental Trust Agreement.

“CFC Facilities” or “CFC Facility” means, collectively, any equipment or facilities
designated by the Authority as facilitating the provision of rental car operations at the Airport,
including but not limited to the ConRAC and any related common-use transportation equipment
and facilities.

“CFC Master Trust Agreement” means this Customer Facility Charge Master Trust
Agreement, as may be amended or supplemented from time to time.

“CFC Renewal and Replacement Fund” means the CFC Renewal and Replacement Fund
created in Section 5.01 of this CFC Master Trust Agreement.

“CFC Renewal and Replacement Fund Requirement” means an amount equal to
$13,940,000.



“CFC Resolution” means, collectively, Resolution No. 03-07 adopted by the Board on
January 30, 2007, as amended and supplemented by Resolution No. 95-08 adopted by the Board
on September 30, 2008, Resolution No. 26-11 adopted by the Board on May 24, 2011,
Resolution No. 45-15 adopted by the Board on July 28, 2015 and Resolution No. 51-16 adopted
by the Board on July 26, 2016, as such resolutions may be amended and supplemented from time
to time, and any other resolution that may be adopted by the Board in the future with respect to
the imposition of the CFC by the Authority on rental car transactions occurring on or about the
Airport.

“CFC Revenue Fund” means the CFC Revenue Fund created in Section 5.01 of this CFC
Master Trust Agreement.

“CFC Revenues” means all the funds received by or on behalf of the Authority from the
Concessionaires pursuant to the Authority’s imposition of the CFC.

“CFC Supplemental Reserve Account” means the CFC Supplemental Reserve Account
created in Section 5.01 of this CFC Master Trust Agreement.

“CFC Supplemental Trust Agreement” means a CFC Supplemental Trust Agreement
approved or authorized by the Authority and entered into by the Authority and the Trustee
pursuant to this CFC Master Trust Agreement.

“CFC Surplus Fund” means the CFC Surplus Fund created in Section 5.01 of this CFC
Master Trust Agreement.

“CFC Trust Agreement” means, collectively, this CFC Master Trust Agreement and any
CFC Supplemental Trust Agreements.

“Chief Executive Olfficer” means the President and CEO of the Authority or the person
performing the functions of that office as certified by the Chair of the Board.

“Chief Financial Officer” means the Chief Financial Officer of the Authority or the
person performing the functions of that office as certified by the Chair of the Board.

“Code” means the Internal Revenue Code of 1986, as amended, together with all
applicable Treasury Regulations (whether temporary or final) under that Code or the statutory
predecessor of that Code, 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 of the Code includes any applicable successor section or provision and such applicable
Treasury Regulations, rulings, announcements, notices, procedures and determinations pertinent
to that section.

“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 CFC Supplemental Trust Agreement to the date of maturity or other
date of determination.



“Concessionaire” means each rental car entity that, at the time, is a signatory to a
Concessionaire Agreement.

“Concessionaire Agreement” means each Agreement for the Operation of a Rental Car
Concession between the Authority and a Concessionaire entitled to exclusive premises at the
ConRAC pursuant to the terms thereof, as the same may be re-executed, modified, amended or
replaced from time to time.

“Concessionaire Deficiency Payments” means the payments, if any, made by
Concessionaires pursuant to their respective Concessionaire Agreements (or any successor
provisions thereof) as contingent payments to cover in each contract year under the
Concessionaire Agreement after Substantial Completion, deficiencies if any in the amount of
CFCs needed to fund the Annual Obligation Requirement (as defined in the Concessionaire
Agreement).

“ConRAC” means a consolidated rental car facility, including all associated repairs and
improvements associated therewith and all associated structures, roadways, commercial curbs,
terminal connections, facilities, utilities, and other infrastructure improvements related thereto
including, without limitation, (i) customer service areas, (ii) the exclusive premises for the
Concessionaires, (iii) a ready/return area, (iv) a quick turnaround area dedicated to fueling,
vacuuming, washing and servicing rental vehicles, together with a dedicated roadway for rental
vehicle use, (v) storage/service facilities, (vi) service centers for rental car maintenance, and (vii)
common concessionaire areas and common public areas, in each case together with any other
ancillary facilities and any expansions, additions, extensions and/or improvements thereto.

“Construction Period” means the period between the beginning of the acquisition,
construction and installation of Improvements to be financed from the proceeds of any series of
Bonds, and the date of Substantial Completion of those Improvements as certified pursuant to
Section 4.03.

“Consultant” means a recognized firm of independent management consultants
knowledgeable and experienced in the operations and finances of airports and airport facilities,
designated by the Authority. The Consultant may be an Independent Engineer.

“Costs of Improvements” means costs of or related to Improvements, and the financing
and refinancing of those costs, including costs relating to the issuance and payment of Bonds.

“Credit Support Instrument” means an insurance policy, including a policy of bond
insurance, letter of credit or other credit enhancement, support or liquidity device provided
pursuant to an agreement to which the Authority is a party and which is used to enhance the
security or liquidity of any Bonds or series or two or more series or part of a series of Bonds, or
to provide, in whole or in part, the CFC Debt Service Reserve Fund Requirement or the CFC
Debt Service Coverage Fund Requirement for any series of Bonds.

“Credit Support Provider” means any provider of a Credit Support Instrument relating to
provision of all or part of the CFC Debt Service Reserve Fund Requirement or CFC Debt Service
Coverage Fund Requirement relating to any series of Bonds so long as those Bonds are
outstanding, and so long as that Credit Support Instrument is in effect.
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“Debt Service Charges” means the principal (as payable at stated maturity or otherwise),
interest and any redemption premium required to be paid by the Authority on the Bonds, and
includes any Mandatory Sinking Fund Requirements. In the case of payment of Debt Service
Charges by a person other than the Authority pursuant to a Credit Support Instrument, “Debt
Service Charges” means the reimbursement by the Authority to the provider of that Credit
Support Instrument of the amount so paid. In determining Debt Service Charges for a Fiscal
Year or any other period, (i) Mandatory Sinking Fund Requirements for that Fiscal Year or
period shall be taken into account, and principal maturities or interest payments for which
Mandatory Sinking Fund Requirements are imposed and complied with in a prior Fiscal Year or
period, to that extent, shall be excluded and (ii) principal maturities of Interim Indebtedness, to
the extent such amounts are certified by an Authorized Officer as being payable from the
proceeds of anticipated Bonds or of renewal Interim Indebtedness, shall be excluded.

“Deposit Date” means the first Business Day of each calendar month or such other day
designated as such in the Bond Legislation or CFC Supplemental Trust Agreement relating to the
issuance of any Bonds.

“Direct Obligations” means direct obligations of the United States of America (including
obligations issued or held in book-entry form on the books of the U.S. Department of the
Treasury), or obligations of any agency, corporation or public body that is controlled or
supervised by and acting as an instrumentality of the United States of America, the timely
payment of the principal of and interest on which is fully guaranteed by the United States of
America, provided that the full faith and credit of the United States of America is pledged to any
such direct obligations or guarantee.

“Eligible Investments” means any investments permitted under Section 135.14 of the
Ohio Revised Code.

“Event of Default” means any of the Events of Default described in Section 7.01 of this
CFC Master Trust Agreement.

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

“Fiscal Year” means a period of 12 consecutive months commencing on the first day of
January of any year and ending on the last day of December of that year, or, as to be evidenced
for purposes of the CFC Trust Agreement by a certificate of an Authorized Officer filed with the
Trustee, such other consecutive 12-month period as may hereafter be established as the fiscal
year for Authority budgeting, appropriations and accounting purposes.

“Fitch” means Fitch Ratings, New York, New York, or any successor Rating Service.

“Funds” means any of the funds established pursuant to Section 5.01 of this CFC Master
Trust Agreement, including Special Funds and Accounts.
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“GARB Bonds” means those obligations that may be issued from time to time under the
Master Trust Indenture.

“General Bond Resolution” means Resolution No. 22-19 as adopted by the Board of
Directors of the Authority on March 26, 2019.

“Improvements” means, collectively, any design, construction, expansion, addition,
improvement, extension, equipping, furnishing, or installation of any CFC Facility and facilities
ancillary and/or necessary and appurtenant thereto.

“Independent Engineer” means an engineer or firm of engineers, independent of the
Authority, and licensed by or permitted to practice in the State, experienced in the design,
construction and supervision of construction of CFC Facilities.

“Insurance Consultant” means a person who is not an officer or employee of the
Authority, or a firm that does not have a partner, principal director, officer, member or
substantial stockholder who is an officer or employee of the Authority, designated by the
Authority and qualified to survey risks and to recommend insurance coverage for facilities
similar to those of the CFC Facilities, and having a favorable reputation for skill and experience
in such surveys and recommendations. The Insurance Consultant may be a broker or agent with
whom the Authority transacts other business so long as the preceding requirements are met.

“Interest Payment Account” means the Interest Payment Account of the CFC Debt
Service Fund created in Section 5.01 of this CFC Master Trust Agreement.

“Interest Payment Dates” means, with respect to any series of Bonds, the dates on which
interest is payable on that series of Bonds.

“Interim Indebtedness” means Additional Bonds that are bonds or bond anticipation notes
with a final maturity of not more than five years and issued pursuant to this CFC Master Trust
Agreement in anticipation of being funded or refunded by Additional Bonds.

“Issuance Date” means, with respect to any series of Bonds, the date of physical delivery
of, and payment of the purchase price for, that series of Bonds as specified in the CFC
Supplemental Trust Agreement for that series of Bonds.

“Kroll” means Kroll Bond Rating Agency, Inc., New York, New York, or any successor
Rating Service.

“Long Term Bonds” means an issue of Additional Bonds having a final maturity of more
than five years and issued pursuant to this CFC Master Trust Agreement.

“Mandatory Redemption Obligation” or ‘“Mandatory Redemption” or “Mandatory
Sinking Fund Redemption” means mandatory prior redemption of Term Bonds (or other term
Bonds) pursuant to Mandatory Sinking Fund Requirements.

“Mandatory Sinking Fund Requirements” means amounts required by any Bond
Proceedings to be deposited to the CFC Debt Service Fund in any Fiscal Year for the purpose, as
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provided in those Bond Proceedings, of retiring, at their stated maturities or by mandatory prior
redemption or other prior retirement, principal maturities of Bonds, or of paying interest or
interest equivalent on Bonds, which by the terms of the Bonds are due and payable in any
subsequent Fiscal Year.

“Master Trust Indenture” mean 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 trustee,
which has heretofore and may hereafter be amended and supplemented from time to time, and
which provides for the issuance of GARB Bonds from time to time.

“Moody’s” means Moody’s Investors Service, Inc., New York, New York, or any
successor Rating Service.

“Most Recent Audit Year” means the first Fiscal Year immediately preceding the Fiscal
Year in which Additional Bonds are issued and in respect of which the Authority’s financial
statements have been audited by either the Ohio Auditor of State or an independent firm of
certified public accountants.

“Notice Address” means as to the:

Authority: Columbus Regional Airport Authority
John Glenn Columbus International Airport
4600 International Gateway
Columbus, Ohio 43219
Attention: Chief Financial Officer

Depository: The Depository Trust Company
Call Notification Department
Muni Reorganization Manager
711 Stewart Avenue
Garden County, New York 11530

Trustee: U.S. Bank National Association
10 West Broad Street, 12" Floor
Columbus, Ohio 43215
Attention:

And as to any other parties, the Notice Address specified in the applicable CFC
Supplemental Trust Agreement.

“Ordinary Services” or “Ordinary Expenses” means those services normally rendered,
and those expenses (including legal counsel’s fees) normally incurred, by a trustee, registrar,
authenticating agent or paying agent, as applicable, under instruments similar to this CFC Master
Trust Agreement.

“Original Purchaser” means, with respect to any series of Bonds, the person or persons
named in, or in a certificate authorized by, the applicable Bond Proceedings as the original
purchaser of those Bonds from the Authority.
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“Outstanding Bonds” or “Bonds outstanding” or “outstanding” as applied to particular
Bonds, to Bonds of any series, or to all Bonds, means, as of any date, the Bonds to which the
reference applies and which have been authenticated and delivered, or are then being
authenticated and delivered, by the Trustee under the CFC Trust Agreement except:

(a) Bonds canceled or retained in safekeeping upon surrender, exchange or transfer,
or canceled by reason of payment or redemption on or prior to that date;

(b) Bonds, or the portion of Bonds, for the payment, redemption or purchase for
cancellation of which sufficient moneys have been deposited prior to that date with the Trustee
or Paying Agents (whether upon or prior to the maturity or redemption date of those Bonds), or
which are deemed to have been paid or caused to be paid, as provided in Article IX of this CFC
Master Trust Agreement; provided (i) that if those Bonds are to be redeemed prior to their stated
maturity, notice of that redemption has been given or arrangements satisfactory to the Trustee
have been made for giving that notice, or waiver of that notice satisfactory in form to the Trustee
has been filed with the Trustee, and (ii) that if those Bonds are to be purchased for cancellation, a
firm offer for sale stating the price has been received and accepted; and

(c) Lost, stolen, mutilated or destroyed Bonds in lieu of which others have been
authenticated (or payment when due of which is made without replacement) under the CFC Trust
Agreement.

“Paying Agents” means the Trustee and any other banks or trust companies designated as
the paying agencies or places of payment for Bonds by or pursuant to the applicable Bond
Proceedings, and their successors designated pursuant to this CFC Master Trust Agreement.

“Period of Review” means that period beginning on the first day of the Fiscal Year in
which any such Additional Bonds are issued and ending on the last day of the Fiscal Year during
which either of the following two events shall occur: (a) the third anniversary of the date of
issuance of such Additional Bonds or (b) the later to occur of the (i) scheduled completion date
of the project to be financed with proceeds of such Additional Bonds or (ii) first anniversary of
the date on which capitalized interest with respect to such project is projected to be exhausted,
whichever date described in clauses (a) or (b) is later.

“Permitted Encumbrances” means any of the following:

(a) Liens or encumbrances upon, or title defects relating to, rights-of-way held by the
Authority if (i) the Authority has, in the opinion of legal counsel satisfactory to the Trustee (who
may be legal counsel for the Authority), power under eminent domain or similar laws to
eliminate those liens, encumbrances or defects or power to acquire by eminent domain 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
at a cost not in excess of funds then available to the Authority for that purpose.
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(b) Mechanic’s, laborer’s, materialman’s, supplier’s or vendor’s liens, if any such lien
is contested as permitted under Section 4.06 of this CFC Master Trust Agreement, and attested
accounts with respect to which funds have been detained in accordance with Section 1311.28 of
the Ohio Revised Code.

(©) In the case of rights-of-way held by 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 legal counsel satisfactory to the Trustee (who
may be legal counsel for the Authority), operate to extinguish those rights-of-way or if, in the
opinion of an Authorized Officer, that lien can if necessary be discharged by 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 4.07 of this CFC Master Trust Agreement.

(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 properties of the
Authority which, in the opinion of an Independent Engineer, will not materially interfere with the
use of the properties of the Authority by the Authority for the purpose intended.

6] Any lien of the CFC Trust Agreement.

(2) Liens, encumbrances or title defects which, in the opinion of legal counsel
satisfactory to the Trustee (who may be legal counsel for the Authority, and which opinion may
be based on certificates of engineers or appraisers satisfactory to the Trustee), either (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, or (ii)
can be cured by eminent domain proceedings at a cost not in excess of funds then available to the
Authority for that purpose.

“person” or words importing “person” means any natural person, firm, corporation,
public body or other entity, and any combination of those persons.

“Pledged Funds” means, collectively and except as may be modified in this CFC Master
Trust Agreement, the Special Funds and Accounts, and the CFC Revenue Fund to the extent that
money in that Fund constitutes Pledged Revenues. The CFC Construction Fund, the CFC
Administrative Costs Fund, which includes the CFC Rebate Account, the CFC Administration
Account and the CFC Insurance Account, the CFC Renewal and Replacement Fund, the CFC
Common Use Busing Fund and the CFC Surplus Fund (except for the CFC Supplemental
Reserve Account), and any accounts (other than the CFC Supplemental Reserve Account)
created in those Funds, shall not be a “Pledged Fund”.

“Pledged Revenues” means, collectively, (a) all CFC Revenues, (b) any Concessionaire
Deficiency Payments received by or on behalf of the Authority, (¢) any investment income
realized from any investment made from any money credited to the CFC Revenue Fund, the CFC
Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC Debt Service Coverage
Fund, (d) and other money pledged in a CFC Supplemental Trust Agreement to secure the Bonds
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issued hereunder. Pledged Revenues shall not include (a) any income resulting from investment
of money on deposit in the CFC Construction Fund, the CFC Administrative Costs Fund, the
CFC Renewal and Replacement Fund, the CFC Common Use Busing Fund or the CFC Surplus
Fund, (b) proceeds of Bonds, (c) proceeds of the sale of any portion of the Airport (including
CFC Facilities) or 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 Airport (including CFC Facilities), (d) proceeds
of insurance (other than insurance that provides for lost CFC Revenues when the Airport is
unable to function) or eminent domain proceedings, or (e) any receipts of the Authority which
are characterized as Revenues.

“Predecessor Bond” means every previous Bond evidencing all or a portion of the same
obligation as that evidenced by a particular Bond. For this purpose, any Bond authenticated and
delivered under Section 2.08 of this CFC Master Trust Agreement shall be deemed to evidence,
except as otherwise provided in Section 2.08 of this CFC Master Trust Agreement, the same debt
as the lost, stolen or destroyed Bond.

“Principal Payment Account” means the Principal Payment Account of the CFC Debt
Service Fund created in Section 5.01 of this CFC Master Trust Agreement.

“Principal Payment Date” or “Principal Payment Dates” means, with respect to any
series of Bonds, the date or dates on which principal is stated to be payable on Bonds at stated
maturity or pursuant to Mandatory Sinking Fund Requirements and Mandatory Redemption
Obligations.

“Rate Covenant” means the rate covenant of the Authority set forth in Section 4.02 of this
CFC Master Trust Agreement to fix, revise, maintain and collect CFC Revenues in the manner
described therein.

“Rating Service” means Fitch, Kroll, Moody’s, S&P or any other nationally recognized
entity assigning credit ratings to securities issued by public bodies and designated for the purpose
by the Authority and, if required by a Credit Support Instrument, satisfactory to the Credit
Support Provider.

“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 CFC Supplemental Trust Agreement.

“Register” means the books kept and maintained by the Bond Registrar pursuant to this
CFC Master Trust Agreement for the registration, exchange and transfer of Bonds.

“Registered Bonds” means fully registered Bonds registered as to both principal and
interest in the name of the owner or holder, including Bonds issued under a book entry system.

“Regular Record Date” means, with respect to any series of Bonds, the date designated as
a Regular Record Date in the applicable Bond Proceedings.

“Responsible Officer” means, when used with respect to the Trustee, any officer within
the corporate trust department of the Trustee, including any vice president, assistant vice
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president, assistant secretary, assistant treasurer, trust officer or any other officer of the Trustee
who customarily performs functions similar to those performed by the persons who at the time
shall be such officers, respectively, or to whom any corporate trust matter is referred because of
such person’s knowledge of and familiarity with the particular subject and who shall have direct
responsibility for the administration of this CFC Trust Agreement.

“Revenues” shall have the meaning set forth in the Master Trust Indenture.

“S&P” means S&P Global Ratings Services, New York, New York, or any successor
Rating Service.

“Securities Depository” or “Depository” means any securities depository that is a
clearing agency under federal law operating and maintaining, with its participants or otherwise, a
book entry system to record ownership and effect transfers of beneficial interests in bonds, and
means initially The Depository Trust Company (a limited purpose trust company), New York,
New York.

“Series 2019 Bonds” means the Authority’s $94,325,000 Customer Facility Charge
Revenue Bonds, Series 2019, dated May 2, 2019 and issued pursuant to the General Bond
Resolution, the applicable Series Bond Resolution and the CFC Trust Agreement.

“Series Bond Resolution” means a resolution of the Authority authorizing the issuance of
a series of Bonds in accordance with this CFC Master Trust Agreement, and includes any
resolution or certificate providing for or evidencing the award and specific terms of Bonds
authorized by that Series Bond Resolution.

“Special Facility” or “Special Facilities” shall have the meaning set forth in the Master
Trust Indenture.

“Special Facility Agreement” or “Special Facilities Agreement” shall have the meaning
set forth in the Master Trust Indenture.

“Special Facility Revenue Bonds” shall have the meaning set forth in the Master Trust
Indenture.

“Special Funds” or “Special Funds and Accounts” means, collectively, the CFC Debt
Service Fund, the CFC Debt Service Reserve Fund, the CFC Debt Service Coverage Fund and
the CFC Supplemental Reserve Account, together with any accounts in those Funds, and any
fund or account relating to a Credit Support Instrument permitted by or established under, and
identified as a Special Fund or Account in, this CFC Master Trust Agreement or a Series Bond
Resolution or CFC Supplemental Trust Agreement.

“Special Record Date” means, with respect to any series of Bond, the date established by
the Trustee in connection with the payment of overdue interest on that Bond pursuant to
Section 2.07 of this CFC Master Trust Agreement.

“State” means the State of Ohio.
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“Subordinated Debt Service Charges” means, for any period of time, 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.

“Subordinated Obligations” means any revenue obligations of the Authority expressly
subordinated to the Bonds and payable out of the CFC Surplus Fund as may be secured as
provided in this CFC Master Trust Agreement and in a Subordinated Obligations Trust
Agreement between the Authority and a trustee, and issued for the same purposes for which the
Bonds may be issued.

“Subordinated Obligations Debt Service Account” means the Subordinated Obligations
Debt Service Account created by Section 5.01 of the CFC Master Trust Agreement.

“Subordinated Obligations Trust Agreement” means the trust indenture and any
supplement thereto, as the case may be, securing Subordinated Obligations.

"Substantial Completion" means the substantial completion of the ConRAC initially
funded with the initial series of Bonds issued hereunder as specified in the related CFC
Supplemental Trust Agreement with respect to such series of Bonds, which shall be deemed to
occur, as reasonably determined by Authority, so that (i) in the case of Authority’s work,
Concessionaire is able to take possession of its Exclusive Premises (as defined in the
Concessionaire Agreement) for the purpose of performing the Approved Project (as defined in
the Concessionaire Agreement), or (ii) in the case of Approved Project work, Concessionaire has
received a Certificate of Occupancy and/or a Temporary Certificate of Occupancy from the
appropriate governmental agencies and is able to occupy the Exclusive Premises for the purpose
of opening for business. In no event will Substantial Completion of any work occur prior to the
issuance by Authority of the Notice to Proceed (as defined in the Concessionaire Agreement).

“Term Bonds” means, with respect to any series of Bonds, those Bonds designated as
such, if any, and maturing on the date or dates set forth in the Bond Proceedings, bearing interest
payable on each Interest Payment Date, and subject to Mandatory Redemption pursuant to
Mandatory Sinking Fund Requirements.

“Treasury Regulations” means Treasury Regulations issued pursuant to the Code or to
the statutory predecessor of the Code.

“Trustee” means U.S. Bank National Association, as trustee under the CFC Trust
Agreement, and any successor trustee pursuant to the CFC Trust Agreement.

“Variable Rate Additional Bonds” means Additional Bonds that do not have a fixed
interest rate or rates.

“Variable Rate Debt Interest Rate” means, with respect to any Variable Rate Additional
Bonds, a fixed interest rate equal to the higher of (a) 7% or (b) the highest interest rate borne at
any time during the 24 months prior to the date of determination by any outstanding Variable
Rate Additional Bonds or, if there are not any such Variable Rate Additional Bonds outstanding
on the date of determination, the interest rate determined pursuant to a written statement obtained
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from a municipal advisor or an investment banker experienced in the underwriting of variable
rate debt obligations setting forth, in the opinion of such municipal advisor or investment banker,
the highest interest rate borne at any time during the preceding 24 months by debt obligations (i)
the interest on which is treated for federal income tax purposes in the same manner as interest on
the Variable Rate Additional Bonds, (i) that are assigned ratings by a Rating Service comparable
to the ratings assigned or to be assigned to the Variable Rate Additional Bonds, and (iii) the
interest rate on which is adjusted on the same periodic basis as the interest rate on the Variable
Rate Additional Bonds.

“Year” means either the calendar year, or a period of 12 consecutive calendar months, as
appropriate in the context and unless otherwise specified.

Section 1.02 Interpretation; Section and Article References; Captions. Any reference in
the Bond Proceedings to the Authority, to the Board or officers or to employees of the Authority,
shall include those that succeed to their functions, duties or responsibilities pursuant to or by
operation of law or otherwise are lawfully performing their functions.

Any reference in the Bond Proceedings to a section or provision of the Ohio Revised
Code or to the Act or to the laws of Ohio or Authority resolutions shall include that section or
provision and the Act and those laws and resolutions as from time to time amended, modified,
revised, supplemented or superseded. No amendment, modification, revision, supplement or
superseding section or provision shall be applicable solely by reason of this provision, if it
constitutes in any way an impairment of the rights or obligations of the Authority, the holders,
the Trustee, any Credit Support Provider, or the Bond Registrar, under the CFC Trust
Agreement, 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 Proceedings and the Bonds, except as permitted in the CFC Trust
Agreement.

Unless the context otherwise indicates, words in the Bond Proceedings importing the
singular number include the plural number and vice versa.

References in this CFC Master Trust Agreement to a Section, unless otherwise stated, are
to a Section of this CFC Master Trust Agreement. The terms “hereof”, “herein”, “hereby”,
“hereto”, and “herecunder”, and similar terms, mean and refer to this CFC Master Trust
Agreement.

(End of Article I)
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ARTICLE 11

AUTHORIZATION, TERMS AND DELIVERY OF BONDS
Section 2.01 General.

(a) The Bonds shall be issued pursuant to the Act. No Bonds may be issued under
the provisions of this CFC Master Trust Agreement except in accordance with this Article.

(b) Anything in this CFC Master Trust Agreement to the contrary notwithstanding,
the aggregate principal amount of Bonds that may be executed, authenticated and delivered
pursuant to this CFC Master Trust Agreement may be limited or additional conditions to their
issuance may be imposed, or a combination of both, at any time at the election of the Authority
pursuant to a CFC Supplemental Trust Agreement specifying that limitation or those additional
conditions. However, no such CFC Supplemental Trust Agreement may increase the duties or
obligations of the Trustee without its consent.

(c) To the extent provided in and except as otherwise permitted by the CFC Trust
Agreement, (1) the Bonds shall be payable equally and ratably solely from the Pledged Revenues
and the Pledged Funds and (ii) the payment of Debt Service Charges shall be secured by (A) the
CFC Master Trust Agreement and (B) a pledge and assignment of and a lien on the Pledged
Revenues and the Pledged Funds. Nothing in the CFC Trust Agreement 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.

(d) The Bonds shall be special obligations of the Authority. 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 the holders or owners of the 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, and each Bond shall contain a statement
to that effect. However, nothing in the CFC Trust Agreement 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 CFC Trust Agreement and the
Bonds.

(e) In case any officer whose signature or a facsimile of whose signature appears on
any Bond shall cease to be that officer before the issuance of the Bond, his signature or facsimile
signature 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 2.02  Variation of Terms of the Bonds. The following provisions of each series
of Bonds shall be provided in or pursuant to the related CFC Supplemental Trust Agreement:

(a) the authorized principal amount and the interest rate or rates or the method of
determining the same, which may be any method then permitted by law, including, without
limitation, fixed or variable interest rates with or without provision for conversion to other fixed
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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 CFC Master Trust
Agreement;

(©) the date, Regular Record Date, Principal Payment Dates and the Interest Payment
Dates;

(d) the series and any other designation that may be necessary or advisable to
distinguish them from Bonds of any other series;

(e) the Authorized Denominations and manner of numbering;
63} redemption provisions, if any, including any premium to be paid upon
redemption,;

(2) any Mandatory Sinking Fund Requirements;

(h) the Paying Agent or Agents, if other than the Trustee;
(1) any special terms or conditions for sale;

() the disposition of proceeds from issuance;

(k) provisions for any Credit Support Instrument;

) 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 2.03 Form of Bonds. The Bonds shall be substantially in the form or forms
provided for, authorized or set forth in the CFC Supplemental Trust Agreement entered into in
connection with the issuance of the particular series of Bonds, all consistent with the terms of
this CFC Master Trust Agreement.

Section 2.04 Authentication and Delivery of Bonds.

(a) Authentication. No Bond shall be valid or become obligatory for any purpose or
entitled to any security or benefit under this CFC Master Trust Agreement unless and until an
authentication certificate, substantially in the form set forth below, has been endorsed on that
Bond. The authentication certificate may be executed by any person authorized to do so by an
Authenticating Agent, but it shall not be necessary that the same person sign the authentication
certificates on all the Bonds or on all the Bonds of any series. The authentication certificate shall
be in substantially the following form:

“This Bond is one of the Bonds issued under the provisions
of the within mentioned Customer Facility Charge Master Trust
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Agreement and the Customer Facility Charge
Supplemental Trust Agreement.”

The authentication of any Bond by any authorized person shall be conclusive evidence that Bond
has been duly authenticated and delivered, and is entitled to the security and benefit, under this CFC
Master Trust Agreement.

(b) Conditions to Authentication.  Before any series of Bonds are initially
authenticated by an Authenticating Agent and delivered by or on behalf of the Trustee, there
shall have been filed with the Trustee the following:

(1) A copy, certified by an Authorized Officer, of the applicable Bond
Legislation authorizing the issuance and delivery of those Bonds.

(i1) A certificate of an Authorized Officer stating that to the best of that
official’s knowledge, the Authority is not on the date of issuance of the Bonds, and by
issuance of the Bonds will not be, in default in the performance of any of its covenants,
agreements or obligations provided for in the Bond Legislation, the Bonds, this CFC
Master Trust Agreement or any CFC Supplemental Trust Agreement.

(ii1))  An originally executed counterpart of the CFC Supplemental Trust
Agreement entered into in connection with the issuance of those Bonds.

(iv)  In the case of Additional Bonds, the certificate and evidence required by
Section 2.05.

(v) A request and authorization to the Trustee on behalf of the Authority,
signed by an Authorized Officer, to authenticate and deliver the Bonds to or on the order
of the Original Purchaser identified, and upon payment of an amount specified, in that
request and authorization, which amount shall be applied as provided in the applicable
Bond Proceedings.

(vi)  The written opinion of legal counsel retained or designated by the
Authority to the effect that documents submitted to the Trustee in connection with that
request and authorization comply with the requirements of this CFC Master Trust
Agreement, and that all legal conditions precedent to the issuance of those Bonds as
provided in this CFC Master Trust Agreement have been complied with, and a written
opinion of nationally recognized bond counsel for or designated by the Authority, who
may also be the legal counsel referred to above in this subparagraph (vi), that those
Bonds, when duly executed, authenticated and delivered, will be valid and legal special
obligations of the Authority, enforceable in accordance with their terms subject to
reasonable exceptions, such as for bankruptcy, insolvency and laws affecting creditors’
rights and the exercise of judicial discretion and application of equitable principles, and
will be secured with, if applicable, all other then outstanding Bonds as to the security of
this CFC Master Trust Agreement and the pledge of the Pledged Revenues and the
Pledged Funds (except as to any provision made under Section 2.11 or 3.04 of this CFC
Master Trust Agreement) to provide for payment of Debt Service Charges, and, if
Additional Bonds, the issuance of those Bonds will not cause the interest on then
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Outstanding Bonds to become includable in the gross income of holders for federal
income tax purposes.

(vil)  Such additional certificates or opinions as may be required by the
applicable Bond Proceedings or purchase agreement pertaining to those Additional
Bonds.

(©) Delivery. When the documents and opinions referred to in Section 2.04(b) have
been filed with the Trustee and the Bonds have been executed and authenticated, the Trustee,
itself or by an agent authorized to do so by the Trustee, shall deliver those Bonds to or on the
order of the Original Purchaser identified in the request and authorization referred to in
Section 2.04(b)(v), upon payment of the amount specified in that request and authorization.

(d) Replacement Bonds. All Bonds authenticated and delivered upon any transfer or
exchange or partial redemption of Bonds, or pursuant to Section 2.08, shall be valid special
obligations of the Authority, evidencing the same obligation, and entitled to the same security
and benefit under this CFC Master Trust Agreement, as the Predecessor Bonds surrendered or
replaced.

Section 2.05 Additional Bonds.

(a) The Authority shall have the right from time to time to issue Additional Bonds,
including Long Term Bonds and Interim Indebtedness, for the purposes only of (i) providing
moneys to finance Improvements, (i1) providing additional moneys, if necessary, to complete any
Improvement for which Bonds have been issued, (iii) refunding and advance refunding for any
lawful purpose any Outstanding Bonds or Subordinated Obligations, or (iv) any combination of
(1), (11) or (i11). The proceeds from the sale of Additional Bonds shall be allocated and deposited
in the Funds in the manner provided in the Bond Proceedings relating to those Additional Bonds.

Those Additional Bonds shall be on a parity with the Series 2019 Bonds and any
Additional Bonds theretofore or thereafter issued as to the security of this CFC Master Trust
Agreement and the pledge of the Pledged Revenues and the Pledged Funds (except as otherwise
provided or authorized in this CFC Master Trust Agreement, and except as to any provision
made under Section 2.11 or 3.04) to provide for payment of Debt Service Charges on the Bonds.

(b) Prior to initial authentication of any Additional Bonds, the Authority shall have
furnished either of the following to the Trustee:

(1) A certificate of a Consultant to the effect that the CFC Revenues expected
to be collected by the Authority during the Period of Review, adjusted to reflect, if
necessary, rates of CFCs approved by the Authority before the issuance of those
Additional Bonds, will aggregate in an amount not less than the sum of (A) One hundred
percent (100%) of the amounts required by Section 5.03 to be deposited into the CFC
Debt Service Reserve Fund, the CFC Debt Service Coverage Fund, the CFC
Administrative Costs Fund and the CFC Renewal and Replacement Fund in each Fiscal
Year of the Period of Review plus (B) One hundred twenty-five percent (125%) of the
maximum amount required to be paid as Debt Service Charges in each Fiscal Year of the
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Period of Review on account of all Bonds then Outstanding, including the Additional
Bonds proposed to be issued,

or

(i1) A certificate of the Chief Financial Officer to the effect that the CFC
Revenues, during the Most Recent Audit Year, adjusted to reflect, if necessary, rates of
CFCs approved by the Authority before the issuance of those Additional Bonds, will
aggregate in an amount not less than the sum of (A) One hundred percent (100%) of the
amounts required by Section 5.03 to have been deposited into the CFC Debt Service
Reserve Fund, the CFC Debt Service Coverage Fund, the CFC Administrative Costs
Fund and the CFC Renewal and Replacement Fund during such Most Recent Audit Year
plus (B) One hundred twenty-five percent (125%) of the maximum amount required to be
paid as Debt Service Charges in the then current or any succeeding Fiscal Year on
account of all Bonds then Outstanding, including the Additional Bonds proposed to be
issued.

However, notwithstanding the foregoing, Additional Bonds may be issued to provide for

the completion of any Improvement if the principal amount of the Additional Bonds for the
purpose does not exceed 10% of the total cost of that Improvement, or to refund or advance
refund Bonds if the Debt Service Charge requirements for the Additional Bonds do not exceed
by more than 5% in any Fiscal Year the Debt Service Charge requirements in the same Fiscal
Year on the Bonds being refunded, in each case without the necessity of the written statement by
the Consultant or certification by the Chief Financial Officer as otherwise required under this
paragraph (b).

(ii1))  If the Additional Bonds are in whole or in part to refund or advance refund
any Outstanding Bonds or Subordinated Obligations, evidence satisfactory to the Trustee
that either:

(A)  Provision has been made to assure that moneys sufficient to retire
the Bonds or the Subordinated Obligations to be refunded will be available in the
possession of the Trustee, in accordance with, as applicable, this CFC Master
Trust Agreement, at the time provided for retirement thereof under the plan for
refunding, and are committed to that purpose,

or

(B) If the Additional Bonds are in whole or in part to refund
Outstanding Bonds or Subordinated Obligations which at the time of issuance of
the Additional Bonds will not be deemed to have been paid and discharged under
this CFC Master Trust Agreement, or an applicable Subordinated Obligations
Trust Agreement, money sufficient to pay interest accrued and to accrue and any
principal payable on such Additional Bonds prior to the retirement of the refunded
Bonds or Subordinated Obligations has been deposited in the CFC Debt Service
Fund or the Subordinated Obligations Debt Service Account, respectively,
without impairment of any provision or covenant of this CFC Master Trust
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Agreement or of the Bond Legislation or CFC Supplemental Trust Agreement
authorizing the issuance of Additional Bonds, or the Subordinated Obligations
Trust Agreement authorizing the issuance of the Subordinated Obligations, and
from appropriate sources other than the CFC Revenue Fund and the CFC Debt
Service Reserve Fund, or the Subordinated Obligations Debt Service Account in
the case of any Subordinated Obligations, except to the extent of any money in
those funds in excess of the balances required to be maintained in them under the
provisions of this CFC Master Trust Agreement (the transfer of which excess
money for such purpose is hereby authorized) or an applicable Subordinated
Obligations Trust Agreement or will be deposited directly in the CFC Debt
Service Fund or the Subordinated Obligations Debt Service Account,
respectively, from appropriate portions of the proceeds from the sale of such
Additional Bonds pursuant to the related Bond Legislation and CFC Supplemental
Trust Agreement.

(c) In the event 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 2.05 and 4.02, whether for any period prior to or after the
date of calculation, as follows:

(1) 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 the Balloon Bonds is
payable and that such Bonds bear interest at the Assumed Interest Rate.

(i1) 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.

(d) In the event any Bonds Outstanding are or any proposed series of Bonds are to be
Variable Rate Additional Bonds, then Debt Service Charges on such Variable Rate Additional
Bonds shall be deemed to be calculated for purposes of Sections 2.05 and 4.02, whether for any
period prior to or after the date of calculation, 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 the Variable Rate Additional Bonds is payable and that such Bonds bear
interest at the Variable Rate Debt Interest Rate.

(e) In making the calculation for purposes of the written statements of the Consultant
or the certificate of the Chief Financial Officer under Subsection (b) above, in the case of the
issuance of Additional Bonds to refund or advance refund any Outstanding Bonds and provided
that such Outstanding Bonds to be refunded or advance refunded have been defeased in
accordance with Article IX hereof, payments into the CFC Debt Service Fund on account of
Debt Service Charge requirements on the Additional Bonds will be used in lieu of such payments
on account of Debt Service Charge requirements on the Bonds being refunded.

® In making the calculation for purposes of the written statements of the Consultant
under Subsection (b) above, the Consultant may (i) assume that the rate of the levy of CFCs in
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effect on the date of issuance of such Series of Bonds will be in effect for the entire forecast
period, (ii) assume a higher rate to the extent the Authority has officially imposed an increase in
CFCs prior to the date of the Consultant's report and (iii) take into account projected rental
transactions days based in part on its projection of the growth in enplaned passengers within the
Airport for the Period of Review, as reflected in an accompanying financial analysis provided in
connection with the issuance of such Additional Bonds.

Section 2.06 Registered Bonds. Registered Bonds shall be issued in Authorized
Denominations as provided in the applicable Bond Proceedings. Except as may be otherwise
provided in the applicable Bond Proceedings, each Registered Bond shall be of a single maturity
of the same series and shall be dated as provided in the applicable Bond Proceedings. So long as
any Registered Bonds remain unpaid, the Authority will cause the Register to be maintained and
kept at the principal office of the Bond Registrar for those Bonds.

Section 2.07 Payment, Transfer, Exchange and Registration of Registered Bonds.

(a) Payment. Unless otherwise permitted in this CFC Master Trust Agreement or
otherwise provided in the applicable CFC Supplemental Trust Agreement, the principal of and
any redemption premium on Registered Bonds shall be payable on presentation and surrender of
the Bonds at the designated corporate trust office of the Trustee (provided however, presentation
shall not be required in connection with payments related to any Mandatory Sinking Fund
Requirements), and payment of the interest on Registered Bonds shall be by check mailed by the
Trustee on each Interest Payment Date to the Registered Owner of the Bond at the close of
business on the Regular Record Date, and to the address of that owner as it then appears on the
Register, provided that such payment to a Securities Depository may be made by wire transfer of
federal funds.

If and to the extent that the Authority shall fail to make payment or provision for payment
of interest on any Bond on any Interest Payment Date, that interest shall cease to be payable to
the person who was the Registered Owner 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, (1) the Trustee shall establish, pursuant to Section 7.09, a Special Record Date for the
payment of that interest, which Special Record Date shall be not more than 15 or fewer than 10
days prior to the date of the proposed payment, and (ii) the Trustee shall cause notice of the
proposed payment and of the Special Record Date to be mailed to each Registered Owner 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 Registered Owners of the
applicable Bonds (or their respective Predecessor Bonds) at the close of business on the Special
Record Date.

Except as otherwise provided in this Section or Section 2.08, the Registered Owner shall
be deemed and regarded as the absolute owner of that Bond for all purposes, and payment of or
on account of the Debt Service Charges on that Bond shall be made to or upon the order of that
holder or his legal representative, and the Authority, the Trustee or any Authenticating Agent,
Bond Registrar or Paying Agent shall not be affected by any notice to the contrary, but the
registration may be changed as provided in or permitted by this CFC Master Trust Agreement.
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All such payments shall be valid and effectual to satisfy and discharge the liability upon the
Bond, including any interest on it, to the extent of the sum or sums so paid.

(b) Transfer and Exchange. A Registered Bond may be transferred or exchanged
only upon the Register, upon its surrender at the designated office of an Authenticating Agent
together with an assignment or request for exchange duly executed by the Registered Owner or
his duly authorized attorney in such form as is satisfactory to the Bond Registrar. Upon the
transfer or exchange of any Registered Bond and on request of the Bond Registrar, the Authority
shall cause to be executed in the name of the transferee or the Registered Owner a new
Registered Bond or Bonds of the same series, of any denomination or denominations permitted
by the applicable Bond Proceedings, in an aggregate principal amount equal to that amount of
the Predecessor Bond, and bearing any interest at the same rate (or determined in the same
manner) and maturing on the same date or dates as the Predecessor Bond.

In all cases in which Registered Bonds are transferred or exchanged, the Authority shall
cause to be executed and an Authenticating Agent shall authenticate and deliver Bonds in
accordance with the provisions of this CFC Master Trust Agreement. Except as may otherwise
be provided in an applicable CFC Supplemental Trust Agreement as to the series of Bonds
authorized thereunder, the Authority and an Authenticating Agent:

(1) Shall not be required to make any transfer or exchange of any Bond then
subject to redemption during a period beginning at the opening of business 15 days
before the day of the mailing of a notice of redemption and ending at the close of
business on the day of the mailing, or of any Bond so selected for redemption in whole or
1n part.

(i1) Shall make the transfer or exchange without charge, except that the
Authority and the Authenticating Agent may make a charge sufficient to reimburse them
for any tax, excise or governmental charge required to be paid with respect to the transfer
or exchange, which charge shall be paid before a new Bond is delivered.

For purposes of this Section, the “designated corporate trust office” of the Trustee as an
Authenticating Agent shall be its principal corporate trust office designated by the Trustee, and
of any other Authenticating Agent shall be as established by the Trustee or by the applicable
Bond Proceedings.

(c) Variation of Provisions. The provisions of this Section may be varied as to all or
portions of Registered Bonds of a series by the applicable Bond Proceedings, including varied
provisions relating to Bonds in a book entry system.

Section 2.08 Mutilated, Lost, Wrongfully Taken or Destroyed Bonds. If any Bond is
mutilated, lost, wrongfully taken or destroyed (for ease of reference, referred to in this Section as
a “lost Bond”), in the absence of written notice to the Authority or the Trustee that the lost Bond
has been acquired by a bona fide purchaser, the Authority shall cause to be executed and the
Trustee shall cause to be authenticated a new Bond of like date, maturity and denomination, and
bearing any interest at the same rate (or determined in the same manner), as that lost Bond.
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In the case of a mutilated Bond, the mutilated Bond shall first be surrendered to the
Trustee. In case of a lost, wrongfully taken or destroyed Bond, there first shall be furnished to
the Authority and the Trustee evidence of the loss, wrongful taking or destruction satisfactory to
the Trustee, together with indemnity satisfactory to the Trustee.

If the lost Bond has matured, instead of issuing a new Bond the Authority may pay, or
may direct the Trustee to pay, the Bond without surrender or issuance of a new Bond upon the
furnishing of the evidence and, if applicable, satisfactory indemnity as in the case of issuance of
a new Bond.

The Authority and the Trustee may charge the holder of the applicable Bond for
reasonable fees and expenses, including legal fees and printing expenses, in connection with
actions pursuant to this Section.

Every new Bond issued pursuant to this Section shall constitute, consistent with the
provisions of the Predecessor Bond, an additional contractual obligation of the Authority,
whether or not the predecessor Bond shall be found at any time. Any new Bond issued pursuant
to this Section may contain or have imprinted or stamped on it a statement to the effect, or a
symbol indicating, that it is issued to replace a lost Bond.

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

The Trustee shall promptly advise in writing any other Authenticating Agents or Paying
Agents for the applicable series of the issuance of any new Bonds or the payment of any matured
Bond pursuant to this Section.

Section 2.09  Safekeeping and Cancellation of Bonds. Unless otherwise provided by the
applicable Bond Proceedings, any Bond surrendered for the purpose of payment or retirement, or
for transfer or exchange, or for replacement or payment pursuant to Section 2.08, shall be
canceled upon surrender to the Trustee, an Authenticating Agent or any Paying Agent. Any
Bond so canceled by any Authenticating Agent or a Paying Agent other than the Trustee shall be
promptly transmitted by the Authenticating Agent or Paying Agent to the Trustee. Upon request,
certification of such surrender and cancellation shall be provided by the Trustee to the Authority.

The Authority at any time may deliver to the Trustee for cancellation any Bonds
previously authenticated and delivered under this CFC Master Trust Agreement, which the
Authority may have acquired in any manner whatsoever. All Bonds so delivered shall be
canceled promptly by the Trustee.

Unless otherwise directed by the Authority, canceled Bonds shall be retained and stored,
or microfilm copies made and retained, by the Trustee for a period of at least six years after their
cancellation. Those canceled Bonds may be destroyed by the Trustee by shredding or
incineration six years after their cancellation, or if microfilmed, six months after their
cancellation, or at any earlier time directed by the Authority. Upon request, certification of any
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destruction of canceled Bonds, describing the manner of destruction, shall be provided by the
Trustee to the Authority.

Section 2.10  Varied Provisions for Payment; Wire Transfer. Notwithstanding any other
provision of this CFC Master Trust Agreement or of any Bond to the contrary, with the approval
of the Authority the Trustee may, upon the written request of the Registered Owner of any
Registered Bond, enter into an agreement with that owner providing for payments to that owner
of Debt Service Charges on that owner’s Bond or Bonds, or any portion of them, other than any
payment of the entire unpaid principal amount of a Bond, at a place and in a manner (including
the wire transfer of federal funds or other form of transmittal) other than as provided elsewhere
in this Trust Agreement or in the applicable Bond Proceedings, and other than in the case of
principal or premium, without prior presentation or surrender of the Bond, upon any conditions
satisfactory to the Trustee and the Authority. That payment in any event shall be made to the
person who is on these dates the Registered Owner: (i) as to principal or premium, on the date
that principal or premium is due, and (ii) as to interest, on the applicable Regular or Special
Record Date. The Trustee will furnish a copy of each of those agreements to all other
Authenticating Agents or Paying Agents for the applicable Bonds, and to the Authority. Any
payment of Debt Service Charges pursuant to such an agreement shall constitute payment of
those Debt Service Charges pursuant to, and for all purposes of, this CFC Master Trust
Agreement.

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 owner entering into that agreement with the Trustee.

Section 2.11 Nonpresentment; Uncashed Checks. If a Bond is not presented for
payment when due in whole or in part, whether at maturity, prior redemption or otherwise, or a
check for interest is uncashed, and if moneys for the purpose of paying and sufficient to pay the
amount involved have been made available to the Trustee for the benefit of the Bondholder, all
liability of the Authority to that holder for that payment shall thereupon cease and be discharged
completely, and it shall thereupon be the duty of the Paying Agents to hold those moneys in
trust, without liability for interest on them, for the exclusive benefit of that holder. Subject to the
provisions of this Section, that Bondholder (and successive owners of that Bond) shall thereafter
be restricted exclusively to those moneys for any claim of whatever nature on that Bondholder’s
part under this CFC Master Trust Agreement or on or with respect to that amount then due on
that Bond or that check.

Any moneys so held by the Paying Agents and remaining unclaimed by the holder (or
successive holders) of that Bond, for a period of three years after the date on which that Bond
became payable as provided above or on which that check was issued, shall upon request in
writing by the Authority be paid to the Authority and thereafter the holder (or successive
holders) of that Bond shall look only to the Authority for payment and then only to the amounts
so received by the Authority without any interest on those amounts, and the Paying Agents and
Trustee shall have no further responsibility with respect to those moneys.
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The moneys paid to the Authority pursuant to this Section shall be credited to a special
subaccount in the CFC Debt Service Fund. The Chief Financial Officer shall keep a record of
the amounts with respect to each series of Bonds, and to Bonds of such series, so deposited in the
special subaccount, and moneys in that subaccount shall be applied to payment of Debt Service
Charges on the Bonds with respect to which such moneys are transferred to the Authority.
Investment income from moneys in that subaccount shall be credited to the general portion of the
CFC Debt Service Fund.

Section 2.12  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 Agreement. Subordinated Obligations do not constitute Bonds
and may be secured by a pledge of the Subordinated Obligations Debt Service Account, but shall
not be secured by a pledge of any other Fund or Account. Subordinated Obligations may be
secured by a pledge of Pledged Revenues expressly subordinate to the pledge of Pledged
Revenues provided herein and may be payable from Pledged Revenues only after provision has
been made for payment of Debt Service Charges on the Bonds and provided in the CFC Trust
Agreement.

(End of Article II)
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ARTICLE III

PRIOR REDEMPTION OF BONDS

Section 3.01 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 CFC
Master Trust Agreement and the related CFC Supplemental Trust Agreement.

(a) Mandatory Sinking Fund Redemption. The aggregate of the amounts to be
deposited in the Principal Payment Account of the CFC Debt Service Fund pursuant to
Section 5.03 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 on each
mandatory redemption date in the aggregate principal amount set forth in the CFC Trust
Agreement.

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 45" day preceding the
applicable mandatory redemption date, by furnishing the Trustee a certificate, 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.

(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.
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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 3.02 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 Chief Financial Officer without regard to the
order of the maturities of the Bonds 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 Chief Financial 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 3.03 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 15" 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.

Section 3.04 Payment of Redeemed Bonds. Notice having been mailed in the manner
provided in Section 3.03 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.
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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 3.03 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 CFC 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 2.11 hereof in the absence of such presentation.

Section 3.05 Conditional Notice. A conditional notice of redemption may be given
pursuant to Section 3.03. The Bonds to which such conditional notice pertains shall be deemed
Outstanding until the conditions to such redemption have been satisfied, whereupon the notice
shall become irrevocable. If a conditional notice of redemption has been given, the failure of the
Authority to make funds available in whole or in part on or before the redemption date shall not
constitute an Event of Default, and the Trustee shall give notice to the affected Holders that the
redemption did not occur and that the Bonds called for redemption and not so paid remain
Outstanding. Any extraordinary costs incurred by the Trustee in connection with a rescission of
a redemption shall be paid by the Authority.

Section 3.06 Variation of Redemption Provisions. The provisions of this Article,
insofar as they apply to issuance of any series of Bonds, may be varied by the related CFC
Supplemental Trust Agreement.

(End of Article III)
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ARTICLE IV

REPRESENTATIONS, COVENANTS AND AGREEMENTS OF THE AUTHORITY

Section 4.01 Representations; Certain Covenants and Agreements.

(a) The Authority represents and warrants that:

(1) Authorization. It is duly authorized by the Act and the Bond Legislation
to issue the Bonds, to execute and deliver this CFC Master Trust Agreement and to
provide the security for payment of the Debt Service Charges in the manner and to the
extent set forth in this CFC Master Trust Agreement.

(1))  Actions. All actions required on its part to be performed for the execution
and delivery of this CFC Master Trust Agreement have been or will be taken.

(b) In addition to other covenants and agreements of the Authority contained
elsewhere in the Bond Proceedings, which are hereby incorporated into this CFC Master Trust
Agreement by this reference, the Authority covenants and agrees with the holders and the
Trustee as follows:

(1) Payment of Debt Service Charges. The Authority will pay, or cause to be
paid, all Debt Service Charges solely from the sources provided, on the dates, at the
places and in the manner provided in, this CFC Master Trust Agreement and the
applicable Bond Proceedings.

(i)  No Impairment. The Authority covenants that so long as Bonds are
outstanding under this CFC Master Trust Agreement, it will not take any action or omit to
take any action with respect to the Pledged Revenues if such action or omission would
jeopardize the validity or enforceability of the imposition of CFCs or the Concessionaire
Deficiency Payments, as the case may be, or impede the Authority's ability to impose and
collect CFCs or Concessionaire Deficiency Payments in the amounts contemplated in this
CFC Master Trust Agreement.

(ii1))  Pursuit of Rights and Remedies under Concessionaire Agreement. The
Authority covenants that so long as Bonds are outstanding under this CFC Master Trust
Agreement, it will act in good faith to enforce its rights and pursue any remedies
reasonably available to it in connection with a material breach of a Concessionaire
Agreement by any Concessionaire.

(iv)  Register. At reasonable times and under reasonable regulations
established by the Bond Registrar, the Register may be inspected and copied by the
Trustee, by the Authority, and by holders (or designated representative of the holders) of
25% or more in Aggregate Outstanding Principal Amount of the Bonds.

(v) Recordation. The Authority will record, register, file and renew the CFC

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

Section 4.02 Rate Covenant.

(a) The Authority covenants, subject to all applicable requirements and restrictions
imposed by law, that at all times it will prescribe, charge, revise from time to time when
necessary, maintain, collect, and remit to the Trustee, as assignee of the Authority, a CFC in
accordance with the CFC Resolution and the Concessionaire Agreements that will, together with
any Concessionaire Deficiency Payments and any amounts the Authority determines to transfer
from the CFC Surplus Fund to the CFC Revenue Fund, produce monies sufficient in amount to
pay in each Fiscal Year, in accordance with the provisions of this CFC Master Trust Agreement,
the greater of:

(1) One hundred percent (100%) of the amounts required to be deposited into
the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, the CFC Debt Service
Coverage Fund, the CFC Administrative Costs Fund and the CFC Renewal and
Replacement Fund, in such Fiscal Year as contemplated in Section 5.03; or

(i1) One hundred twenty-five percent (125%) of the amount required to be
paid as Debt Service Charges for such Fiscal Year.

Notwithstanding the actual amount which the Authority determines to transfer from the
CFC Surplus Fund to the CFC Revenue Fund in any Fiscal Year, the amount of such transfer
which may be included in the preceding computations shall be limited to the lesser of (A) the
actual amount transferred or (B) twenty-five percent (25%) of the Debt Service Charges payable
in the Fiscal Year in which the computation is determined.

(b) The Authority further covenants that if in any Fiscal Year the CFC Revenues shall
be less than the amount required under Section 4.02(a), it will employ a Consultant, within 30
days following receipt by the Authority of its annual financial statements, but in any event no
later than June 30 of the immediately following Year, to make recommendations within 45 days
as to a revision of the CFC that will result in producing the amount so required in the Fiscal Year
next succeeding its receipt of those recommendations. The Authority shall give written notice to
the Trustee of any such employment of a Consultant and provide to the Trustee a copy of the
Consultant’s recommendations. The Authority covenants and agrees that it will, promptly upon
its receipt of such recommendations, revise the CFC, and take such other action as shall be in
conformity with such recommendations to the extent the Authority feasibly may do so. The
Trustee has no duty or obligation to monitor the Authority’s compliance with any
recommendations of the Consultant.

(©) If the Authority complies with all recommendations of the Consultant referred to
in Section 4.02(b) with respect to the CFC, the failure of the sum of (i) the CFC Revenues, (i1)
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the Concessionaire Deficiency Payments and (iii) any amounts the Authority determines to
transfer from the CFC Surplus Fund to the CFC Revenue Fund to meet the requirements of
Section 4.02(a) shall not in and of itself constitute an Event of Default under this CFC Master
Trust Agreement unless for two consecutive Fiscal Years the sum of (i) the CFC Revenues, (ii)
the Concessionaire Deficiency Payments and (iii) any amounts the Authority determines to
transfer from the CFC Surplus Fund to the CFC Revenue Fund is less than 100% of the amount
required to be paid into the CFC Debt Service Fund in each such Fiscal Year. If requested, the
Authority shall provide the Trustee with a written certification that the Authority has, to the
extent feasible, revised the CFC, and taken such other actions as are in conformity with the
recommendations of the Consultant referred to in Section 4.02(b) and the Trustee shall be fully
protected in relying on such written certification.

(d) Except as otherwise expressly provided in this CFC Master Trust Agreement,
nothing in the Agreement shall be construed as requiring the Authority to use for its performance
under this CFC Master Trust Agreement any funds, money or revenues from any source other
than the Pledged Revenues and the Pledged Funds.

Section 4.03  Acquisition, Construction, Operation and Maintenance.

(a) The Authority shall cause the acquisition and construction of all Improvements
that are commenced to be completed in a diligent manner and shall acquire any real estate or
interests in real estate, machinery, appliances, appurtenances, incidentals, materials or equipment
necessary or useful for those Improvements.

(b) After Substantial Completion of Improvements to be financed with the proceeds
of Bonds, the Authority will deliver to the Trustee (i) a written statement of a Consultant, stating
that those Improvements have been substantially completed in accordance with the plans and
specifications therefor approved from time to time by the Authority and (i1) a certificate, signed
by an Authorized Officer, stating (A) that those Improvements have been substantially
completed, (B) their total cost, (C) that all Costs of Improvements then or theretofore due and
payable have been paid except as otherwise specified in the certificate, and (D) setting forth the
amount, if any, then remaining in the CFC Construction Fund, including any amount being
retained for the payment of Costs of Improvements not yet due or for liabilities which the
Authority is contesting or which otherwise should be retained and the reasons such amounts are
being retained.

(©) The Authority shall operate the Airport (including the CFC Facilities) as a
revenue producing facility under the provisions of the Act and shall charge all users (other than
the Authority) provided with service by the Airport (including the CFC Facilities) in accordance
with the system of rates, charges and rentals adopted by the Authority from time to time, shall
properly maintain and efficiently carry on the operations and business of the Airport (including
the CFC Facilities), and shall keep the properties of the Airport (including the CFC Facilities),
and every part of those properties, in good condition, repair and working order, replacing any
part or parts of the Airport (including the CFC Facilities) which may become worn out or injured
with other suitable property having comparable usefulness in the operation of the Airport
(including the CFC Facilities). Nothing contained in this CFC Master Trust Agreement shall
prevent the Authority from discontinuing the use and operation of any property or equipment
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either forming a nonessential part of the Airport (including the CFC Facilities) or for which
adequate replacement has been provided, if it is no longer profitable to use and operate that
property or equipment.

Section 4.04 Title to CFC Facilities. The Authority represents that it is (or will be at
the Issuance Date of the Series 2019 Bonds and the Issuance Date of any series of Additional
Bonds) the owner, free and clear of liens and encumbrances other than Permitted Encumbrances,
of good and marketable title in fee simple to that portion of the property of the CFC Facilities
that is at the time purported to be held in fee simple, and of sufficient other interests in or rights
to use the other real property on which substantial facilities of the CFC Facilities are located, to
permit the Authority to use those portions of the Airport as intended and to operate the CFC
Facilities fully, effectively and efficiently. Except as otherwise provided in this CFC Master
Trust Agreement, the Authority has and will preserve good and indefeasible title to all personal
property now or hereafter included in the properties of the CFC Facilities.

Section 4.05  After-Acquired Property, Further Assurances. All property and rights of
every kind, real, personal or mixed, tangible or intangible, that may be acquired by the Authority
from Pledged Revenues or Bond proceeds used directly in connection with the CFC Facilities
after the date of this CFC Master Trust Agreement, and all such property constituting Pledged
Revenues or deposited in any Pledged Fund, shall become and be subject to this CFC Master
Trust Agreement 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 of this CFC Master Trust Agreement. 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 moneys, funds and rights 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 this CFC Master Trust Agreement, and for
securing the payment of the Debt Service Charges.

Section 4.06 Special Covenants.

(a) The Authority covenants that it will not, except as otherwise permitted by this
CFC Master Trust Agreement, sell or otherwise dispose of all or any part of the properties of the
CFC Facilities, 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 CFC Facilities or the interest of the Authority
or of the Trustee in the Pledged Funds or the Pledged Revenues, or any part thereof, other than
Permitted Encumbrances, that would constitute a lien prior to or upon a parity with the lien of
this CFC Master Trust Agreement upon the Pledged Funds or the Pledged Revenues.

(b) The Authority covenants 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 Bonds) for
labor, materials, supplies or other items that, if not satisfied, might by law become a lien upon
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any of the properties and money of the CFC Facilities, including, without limitation, the Pledged
Revenues and Pledged Funds. 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 under this CFC Master
Trust Agreement, by reason of work, labor, services or materials supplied or claimed to have
been supplied on or to the CFC Facilities at the request or with the permission of the Authority or
of anyone claiming under the Authority, the Authority shall, within 30 days after it receives
notice of the filing or the assertion 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 CFC Facilities or against such amounts, by contest, payment, deposit, bond,
order of court or otherwise.

(©) Nothing in this Section shall require the Authority to satisfy or discharge any lien,
encumbrance, charge, claim or demand so long as its validity is being contested in good faith and
by appropriate legal proceedings. In connection with any such contest, the Authority shall
furnish the Trustee with a bond or cash deposit equal to at least the amount so contested or with
an opinion of legal counsel to the effect that by nonpayment of any such items the lien created by
this CFC Master Trust Agreement will not be materially affected or any of the properties and
money of the CFC Facilities, including, without limitation, any Pledged Revenues or Pledged
Funds, will not be subject to imminent loss or forfeiture, the Authority promptly shall cause such
lien to be discharged of record. The proceeds of the bond or the cash deposit may be used by the
Trustee to satisfy the lien, encumbrance, charge, claim or demand if action is taken to enforce the
lien, encumbrance, charge, claim or demand and such action is not stayed. The bond or cash
deposit shall be returned to the Authority if the lien, encumbrance, charge, claim or demand is
successfully contested. If the Authority is unable or otherwise fails to obtain such a bond or
provide such a cash deposit or such an opinion of legal counsel, the Authority shall cause such
liens, encumbrances, charges, claims or demands to be paid promptly.

(d) If 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 CFC Facilities,
if necessary to avoid any lien or charge being imposed upon any of the properties and money of
the CFC Facilities, including, without limitation, any Pledged Revenues or Pledged Funds except
as permitted by this CFC Master Trust Agreement, the Authority shall pay such judgment from
available funds of the Authority exclusive of Pledged Revenues, and, if necessary to pay such
judgment, shall issue final judgment or claim settlement bonds or notes to the extent permitted
by law.

Section 4.07 Assessments, Taxes and Other Charges. The Authority covenants to pay
when due all assessments, levies and taxes of every kind and nature relating to the whole or any
part of the CFC Facilities or any interest in them, 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 CFC Facilities or any
part of it or any facilities, machinery or equipment, or relating to the operations or services
conducted or provided on or in connection with it that may arise or accrue. However, (a) nothing
contained in this Section shall be deemed to constitute an admission that, or consent to, the
Authority or any of the Authority’s properties is or being subject to assessments or taxes, (b) the
Authority shall not be under any obligation to pay any such item if and to the extent it is payable
by any contractor in providing improvements, and (c) with respect to the obligations imposed
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upon it under this Section, the Authority may exercise the right to contest the claims to the same
extent and in the same manner as is provided in Section 4.06.

Section 4.08 Substitutions, Disposition and Removal of Property.

(a) The Authority shall not have any obligation to renew, repair or replace any
inadequate, obsolete, worn out, unsuitable, undesirable or unnecessary personal property
constituting part of the CFC Facilities. 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 CFC Facilities 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 CFC
Facilities (subject to the provisions of the next sentence) other personal property having
comparable utility (but not necessarily having the same function) in the operation of the CFC
Facilities and provided further that such removal and substitution shall not impair the operating
viability of the CFC Facilities. The Authority shall not be 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 to
preserve the operating viability of the CFC Facilities.

(b) 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 CFC Facilities
so long as such disposition, taking into account the manner and circumstances thereof and any
consideration received by the Authority therefor, will not impair the operating viability of the
CFC Facilities. 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. If the aggregate value of any land, improvement or other interest
in real property proposed to be disposed in any Year, together with any land, improvement or
other interest in real property previously disposed in that Year, would exceed $150,000, such
certificate shall be supported by a written statement of a Consultant to the effect that such
disposition will not impair the operating viability of the CFC Facilities.

(c) Upon any removal or other disposition under the provisions of this Section, the
Authority shall notify the Trustee of the property so removed or disposed of and the amount and
application of the proceeds thereof. The proceeds of any such removal or disposition remaining
after allowing for the Authority’s costs in connection therewith shall be deposited into the CFC
Debt Service Coverage Fund.

(d) All buildings, structures, improvements, machinery, equipment and other property
that shall be constructed, placed or installed in or upon the properties of the CFC Facilities in
connection with the operation of the CFC Facilities as an addition or substitute or renewal or
replacement, shall become a part of the CFC Facilities and be subject to the foregoing provisions
of this Section in connection with any subsequently proposed removal or disposition.

(e) The Authority may at any time and from time to time grant any easements,
licenses, party wall rights and rights of lateral support with respect to the CFC Facilities,
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provided that an Authorized Officer shall have first determined that such will not impair the
operating viability of the CFC Facilities.

® None of the above provisions of this Section shall impair in any manner the
validity, or except as specifically provided herein the priority, of this CFC Master Trust
Agreement.

Section 4.09 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 with respect to the CFC Facilities or over any part of the CFC
Facilities, and the Authority shall make or cause to be made any repairs to the CFC Facilities 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 CFC Facilities. However, the Authority shall have the right to contest in good faith the
validity of any law, rule, regulation or order in any reasonable manner and to delay or refuse to
comply with it if the Authority determines in good faith that the contest will not affect materially
and adversely the pledges and lien under this CFC Master Trust Agreement on the money and
funds pledged and assigned pursuant to the granting clauses, the conduct of the business of the
CFC Facilities, or the maintenance of the physical condition of the CFC Facilities.

Section 4.10 Books of Record and Account; Financial Reports.

(a) The Authority shall segregate, for accounting purposes, the Pledged Revenues and
Funds from all other revenues and 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 CFC Facilities, all capital expenditures for Improvements, Pledged Revenues and amounts
deposited in the Funds.

(b) The Authority shall furnish to the Trustee, and to any Credit Support Provider, an
annual financial report (which may be included in a more comprehensive financial report of the
Authority) with respect to the CFC Facilities in such form and containing such information as is
required by the laws of the State. Neither the Trustee nor the Credit Support Provider shall 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.

(c) The Authority shall permit the authorized representative of the Trustee, of an
Original Purchaser, of the holders of at least 25% in Aggregate Outstanding Principal Amount of
the Bonds, or of any Credit Support Provider to inspect the CFC Facilities and all records,
accounts and data of the CFC Facilities at all reasonable times.

(d) The Authority agrees that it shall request the State Auditor to conduct annual
audits of its financial statements. If the State Auditor has not commenced such audit on or
before December 31 of the Year following the Fiscal Year with respect to which audited
financial statements are required to be produced, the Authority agrees that it shall request the
State Auditor to immediately commence such an audit, and if the State Auditor is unable to so
commence such an audit, shall request the State Auditor to authorize the Authority to engage an
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independent certified public accountant to conduct the required audit. If so authorized, the
Authority agrees that it shall engage an independent certified public accountant to conduct the
required audit.

Section 4.11 Maintenance of Insurance; Application of Insurance Proceeds.

(a) During construction of Improvements, the Authority shall cause those
Improvements to be insured under builder’s risks or other appropriate insurance policies insuring
against damage and destruction to those Improvements during construction.

(b) The Authority shall obtain or cause to be obtained from responsible insurance
companies, or otherwise as provided below, and at all times shall maintain at its or the
Concessionaire’s expense, insurance upon all the property and equipment from time to time
comprising the CFC Facilities that is of a type that typically is insured by public bodies in the
State operating governmental airport systems of similar size and type, in an amount at least equal
to the greater of either (i) the aggregate principal amount of Bonds then outstanding (but not
exceeding the full insurable replacement value of the property and equipment of the CFC
Facilities that is insured in the event of its total destruction), or (i1) 90% of the full insurable
replacement value of the property and equipment of the CFC Facilities that is insured in the
event of its total destruction, as determined by an Insurance Consultant. Such requirement shall
not apply with respect to (i) property or equipment that comprises part of Improvements so long
as and to the extent that 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 (ii) discrete portions of
property or pieces of equipment with an insurable replacement value of under $25,000. The
Authority may include aggregate deductibles or self-insurance retention of up to $100,000 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 “all risks” policies and against such other
risks as are normally insured against by entities engaged in operations similar to the CFC
Facilities. All such policies shall contain standard mortgagee clauses requiring all proceeds
resulting from any claim for loss or damage in excess of $2,000,000 to be paid to the Trustee.

The Authority promptly shall give or cause to be given written notice of any damage to or
destruction of any material part of the CFC Facilities to the Trustee generally describing the
nature and extent of the damage or destruction. Regardless of whether the net proceeds of
insurance, if any, received on account of that damage or destruction will 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 CFC Facilities as nearly as practicable to its value,
condition and character existing immediately prior to the damage or destruction, with such
changes or alterations as the Authority may deem necessary for proper operation of the CFC
Facilities and as shall not impair or diminish, in the judgment of the Authority, the suitability of
the CFC Facilities as car rental and transportation-related facilities.

If the net proceeds of property insurance received as a result of any single occurrence is
less than $2,000,000, that amount shall be paid to the Authority for application as necessary for
repair and restoration. If those net proceeds are $2,000,000 or more, that amount shall be paid to
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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 completion 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, maturing not later than the times when that money is required
for the payment of costs of repair and restoration, as directed by the Chief Financial Officer. If
the Trustee is not provided with written investment directions from the Chief Financial Officer,
the Trustee shall hold such amounts uninvested in cash, with no liability for interest. Each
disbursement from the insurance loss account shall be requested in a written instrument
submitted to 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 CFC Facilities and certifying that none of
the items described has formed the basis for any previous disbursement made from the insurance
loss account. The Trustee shall be fully protected in releasing the amounts so requested and has
no duty or obligation to confirm that the released amounts are used for the purposes so described.

The Trustee, prior to authorizing payment from any such insurance loss account, shall
have received (i) a written statement from a Consultant approving the plans and specifications as
satisfactory in order to accomplish the repair and restoration and stating that the cost estimates
with respect thereto are reasonable, and (ii) a certificate of the Chief Financial Officer that net
proceeds, in the Chief Financial Officer’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. Any balance of
the net proceeds held by the Trustee remaining after receipt of a certificate of the Chief Financial
Officer stating that payment of all costs of the repair or restoration have been completed shall be
deposited in the CFC Debt Service Coverage Fund.

(©) The Authority shall procure and maintain workers’ compensation coverage as
required by the laws of the State.

(d) The Authority shall obtain from responsible insurance companies, or otherwise as
provided below, 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 $500,000 resulting from any one occurrence in
connection with the CFC Facilities. The Authority may include aggregate deductibles or self-
insurance retention of up to $100,000 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.

(e) When so requested in writing by the Trustee, the Authority shall cause the
insurance described in the preceding Subsections (b), (c) and (d) then maintained by it to be
reviewed by the Insurance Consultant. The Trustee shall have no duty to make such a request,
and no such request shall be made more frequently than once a Year. The Authority promptly
shall effectuate any change in that insurance as may be recommended. In the event of any claim
under those policies, the Authority may compromise, adjust and settle any claim upon behalf of
the insured parties. Upon request, originals or duplicate originals of the policies, or certificates
evidencing the policies, shall be delivered to the Trustee.
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® In the event the Authority in good faith determines that any insurance required by
this Section is not commercially available at a reasonable cost with reasonable terms, the
Authority 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 governmental airport systems of similar size and
type in the State to the extent such information is available) and alternative or supplementary
programs to provide protection against the types of risks covered by such insurance. The Board
may, by legislation adopted in good faith and upon the recommendations of the Insurance
Consultant, adopt alternative or supplemental risk management programs that the Board
determines to be reasonable, including, without limitation, the right, to the extent permitted by
law or combination to do any one or more of the following: 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 or pools 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; 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 30th day following the delivery of a written copy of it to the Trustee. The
Trustee has made no evaluation as to the sufficiency of the insurance requirements set forth this
Section and will not make an evaluation as to recommendations, if any, made by an Insurance
Consultant.

(2) Notwithstanding any provision of this CFC Master Trust Agreement to the
contrary, the insurance required to be maintained by this Section may be obtained by the
Authority through a cooperative or pool program that provides insurance to one or more other
political subdivisions of the State. In the event of any claim under those policies, the Authority
may compromise, adjust and settle any claim on behalf of the insured parties.

(End of Article IV)
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ARTICLE V

FUNDS AND PAYMENTS

Section 5.01 Creation of Funds. The Funds and accounts described in this Section are
established or referred to in the General Bond Resolution and are designated as indicated. Each
Fund is to be maintained in the custody of the Authority or the Trustee, as indicated, as a
separate account (except when invested in Eligible Investments). The Funds and accounts are:

. CFC Construction Fund

. CFC Revenue Fund, in which there shall be the CFC Supplemental Reserve Account
maintained therein before Substantial Completion

. CFC Debt Service Fund, in which there shall be the CFC Interest Payment Account,
the CFC Principal Payment Account and the CFC Redemption Account

. CFC Debt Service Reserve Fund

. CFC Debt Service Coverage Fund

. CFC Administrative Costs Fund, in which there shall be the CFC Administration

Account, the CFC Insurance Account and the CFC Rebate Account

. CFC Renewal and Replacement Fund
. CFC Common Use Busing Fund
. CFC Surplus Fund, in which there shall be the CFC Supplemental Reserve Account

maintained therein after Substantial Completion, and the Subordinated Obligations
Debt Service Account

The CFC 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. The Authority may
establish separate accounts in the CFC Construction Fund for accounting purposes. Money in
the CFC Construction Fund shall be disbursed for the purposes and in accordance with the
provisions of Section 5.02. If the unexpended proceeds of a prior issue of Bonds remain in the
CFC Construction Fund upon the issuance of any subsequent issue of Additional Bonds, the
Authority shall establish a separate account within the CFC Construction Fund, for accounting
purposes, for the deposit of the proceeds of the subsequent issue of Additional Bonds in
accordance with this Section.

The CFC 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, and shall be comprised of such
account or accounts (including the separate account therein to be known as the CFC
Supplemental Reserve Account and maintained therein before Substantial Completion) as the
Authority may establish on its books of record and account to account for the deposit of Pledged
Revenues required to be deposited in the CFC Revenue Fund and the disbursement of Pledged
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Revenues under this CFC Master Trust Agreement. So long as any of the Bonds remain
outstanding, all Pledged Revenues, except for investment income on any Fund (which
investment income shall be credited and deposited as provided in Section 5.04) and money that is
paid and deposited directly into the CFC Debt Service Fund, shall be deposited in the CFC
Revenue Fund. On the date of the original delivery of the Series 2019 Bonds, $4,000,000 of
previously collected CFC Revenues shall be deposited into the CFC Supplemental Reserve
Account in the CFC Revenue Fund. The moneys on deposit in the CFC Revenue Fund shall be
allocated as provided in Section 5.03.

The CFC Debt Service Fund, the CFC Debt Service Reserve Fund and the CFC Debt
Service Coverage Fund shall be maintained in the custody of the Trustee as trust funds and shall
be used, subject to Section 7.09, solely for the payment of Debt Service Charges, and to the
extent provided below, for the purchase for cancellation or redemption of Bonds. For each series
of Bonds, the related CFC Supplemental Trust Agreement shall either (a) create separate
accounts within the CFC Debt Service Reserve Fund and the CFC Debt Service Coverage Fund
or (b) designate previously created accounts within the CFC Debt Service Reserve Fund and the
CFC Debt Service Coverage Fund, if permitted, for the deposit of the CFC Debt Service Reserve
Fund Requirement and the CFC Debt Service Coverage Fund Requirement, respectively, for the
applicable series of Bonds. Moneys from the appropriate account in the CFC Debt Service
Reserve Fund shall be paid to the CFC Debt Service Fund, to the extent necessary from time to
time, and only after applying to that purpose all moneys in the CFC Debt Service Coverage
Fund, to permit the timely payment of the applicable Bonds payable from the CFC Debt Service
Fund. If at any time the Trustee shall have money and investments then on deposit in the CFC
Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC Debt Service Coverage
Fund in an amount sufficient to permit the purchase for cancellation or call for redemption on the
next available redemption date(s) or Principal Payment Date(s) of any outstanding Bonds,
without thereby reducing the balance thereafter remaining in the CFC Debt Service Fund, the
CFC Debt Service Reserve Fund, and the CFC Debt Service Coverage Fund below the amount
that on such purchase or redemption date would be required by this CFC Master Trust
Agreement to be on deposit therein with respect to Bonds not to be so purchased or redeemed,
the Trustee, at the request of the Authority, shall cause such money to be used out of the CFC
Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC Debt Service Coverage
Fund, in the amounts required, together with any other money provided by the Authority, to
accomplish that purchase or redemption.

The CFC Administrative Costs 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 comprised
of such accounts as the Authority may establish from time to time on its books of record and
account for the purpose. Moneys in the CFC Administrative Costs Fund may be paid by the
Authority to the CFC Debt Service Fund, to the extent necessary from time to time, after
applying to that purpose any moneys then in the CFC Debt Service Coverage Fund, to permit the
payment of all obligations payable from the CFC Debt Service Fund without drawing on the
CFC Debt Service Reserve Fund. Otherwise, moneys in the CFC Administrative Costs Fund
shall be used for costs of CFC administration, CFC Facilities property insurance or payments of
Rebate Amounts to the United States or, with moneys in the CFC Debt Service Fund, the CFC
Debt Service Reserve Fund, and the CFC Debt Service Coverage Fund, and other moneys made
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available by the Authority, to retire by purchase for cancellation or by call for redemption, all or
part of the Bonds from time to time outstanding.

The CFC Renewal 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 and shall be
comprised of such accounts as the Authority may establish from time to time on its books of
record and account for the purpose. Moneys in the CFC Renewal and Replacement Fund may be
paid by the Authority to the CFC Debt Service Fund, to the extent necessary from time to time,
after applying to that purpose any moneys then in the CFC Debt Service Coverage Fund, to
permit the payment of all obligations payable from the CFC Debt Service Fund without drawing
on the CFC Debt Service Reserve Fund. Otherwise, moneys in the CFC Renewal and
Replacement Fund shall be used for Improvements and other capital projects including the
replacement of obsolete or worn-out equipment or making other Improvements to the CFC
Facilities or, with moneys in the CFC Debt Service Fund, the CFC Debt Service Reserve Fund,
and the CFC Debt Service Coverage Fund, and other moneys made available by the Authority, to
retire by purchase for cancellation or by call for redemption, all or part of the Bonds from time to
time outstanding.

The CFC Common Use Busing 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 comprised
of such accounts as the Authority may establish from time to time on its books of record and
account for the purpose. Moneys in the CFC Common Use Busing Fund may be paid by the
Authority to the CFC Debt Service Fund, to the extent necessary from time to time, after
applying to that purpose any moneys then in the CFC Debt Service Coverage Fund, to permit the
payment of all obligations payable from the CFC Debt Service Fund without drawing on the
CFC Debt Service Reserve Fund. Otherwise, moneys in the CFC Common Use Busing Fund
shall be used by the Authority for any lawful purpose, including but not limited to, any purpose
described in the Concessionaire Agreement or, with moneys in the CFC Debt Service Fund, the
CFC Debt Service Reserve Fund, and the CFC Debt Service Coverage Fund, and other moneys
made available by the Authority, to retire by purchase for cancellation or by call for redemption,
all or part of the Bonds from time to time outstanding.

The CFC Surplus 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 comprised of such
accounts (including the separate account therein to be known as the CFC Supplemental Reserve
Account and maintained therein after Substantial Completion) as the Authority may establish
from time to time on its books of record and account for the purpose. Moneys in the CFC
Supplemental Reserve Account shall be paid by the Authority to the CFC Debt Service Fund,
prior to applying any moneys in the CFC Debt Service Reserve Fund or the CFC Debt Service
Coverage Fund, to the extent necessary from time to time to permit the timely payment of the
Series 2019 Bonds. All other moneys in the CFC Surplus Fund may be paid by the Authority to
the CFC Debt Service Fund, to the extent necessary from time to time, after applying to that
purpose any moneys then in the CFC Debt Service Coverage Fund, to permit the payment of all
obligations payable from the CFC Debt Service Fund without drawing on the CFC Debt Service
Reserve Fund. Otherwise, moneys in the CFC Surplus Fund shall be used by the Authority for
any lawful purpose, including but not limited to, any purpose described in the Concessionaire
Agreement or for deposit into the Subordinated Obligations Debt Service Account for the
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payment by the Authority of Subordinated Debt Service Charges on Subordinated Obligations.
The Subordinated Obligations Debt Service Account 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 CFC Supplemental Trust Agreement
or a Subordinated Obligations Trust Agreement, any amount remaining in the Subordinated
Obligations Debt Service Account after all Subordinated Obligations have been paid and
discharged shall be transferred into the CFC Revenue Fund.

Section 5.02 Application of CFC Construction Fund.

(a) Subject to the provisions below, disbursements from the CFC Construction Fund
shall be made only to pay for Costs of Improvements to be financed with the proceeds of Bonds,
including:

(1) Obligations incurred for labor, materials and services and to contractors,
builders and others in connection with the acquisition, construction and installation of
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 Improvements;

(i1) The cost of acquiring such other lands, property, rights, rights of way,
easements, franchises and other interests as may be deemed necessary or convenient by
the Authority for the construction and installation of Improvements, including costs of
abstracts of title, title insurance, title guaranty, and 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 Improvements;

(111)  Interest on the series of Bonds issued to finance the Costs of
Improvements during the applicable Construction Period;

(iv)  The reasonable fees and expenses of the Trustee, Authenticating Agent,
Paying Agent and Registrar for their services during the applicable Construction Period,
and payments, taxes or other governmental charges on the properties of the CFC
Facilities or on any property hereafter acquired, and premiums on any insurance, during
that Construction Period;

(v) 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 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
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supervising construction, as well as for the performance of all other duties of engineers
and architects referred to in this CFC Master Trust Agreement and the fees and expenses
of construction managers or project supervisors, all in relation to the acquisition,
construction and installation of those Improvements and the issuance of Bonds for them;
and

(vi)  All costs and expenses relating to the authorization, issuance, sale,
delivery, authentication, deposit, custody, clearing, registration, transfer, exchange,
fractionalization, replacement, payment, redemption, refunding, and servicing of Bonds,
including, without limitation, costs and expenses for or relating to publication and
printing, postage, delivery, preliminary and final official statements, offering circulars,
and informational statements, compliance with annual disclosure undertakings, travel and
transportation, underwriters, placement agents, investment bankers, Trustee (including
Ordinary and Extraordinary Expenses as defined in this CFC Master Trust Agreement),
Paying Agents, Registrars, Authenticating Agents, remarketing agents, custodians,
clearing agencies or corporations, Securities Depositories, financial advisory services,
certifications, audits, federal or state regulatory agencies, accounting and computation
services, legal services and obtaining legal opinions, credit ratings, redemption
premiums, and Credit Support Instruments, rebate payments (or payments in lieu of
rebate) required to be made to the United States, and all other items of expense not
specified elsewhere in this Section and incident to the acquisition, construction and
installation of Improvements and their financing, and all expenses of administration
properly chargeable to the acquisition, construction and installation of those
Improvements.

(b) If any money remains in the account in the CFC Construction Fund created for the
proceeds of a series of Bonds at the end of the applicable Construction Period and payment, or
provision for payment, in full of the Costs of Improvements to be financed with the proceeds of
that series of Bonds, then such money shall be used promptly, unless otherwise provided in the
applicable Bond Proceedings, for one or more of the following purposes at the direction of an
Authorized Officer: (i) payment of costs of additional Improvements to the CFC Facilities; (ii)
payment of interest as it becomes due on that series of Bonds until all such excess amount is so
used; (iii) if that series of Bonds is issued and sold as obligations to which Section 103 of the
Code does not apply and the interest thereon is included in gross income for federal income tax
purposes, payment of principal as it becomes due on that series of Bonds until all such excess
amount is so used; (iv) deposit into the CFC Debt Service Fund for payment of Debt Service
Charges on Bonds other than Bonds of that series; provided that with respect to clauses (ii) and
(iv) 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 series of Bonds from the gross income of the holders
thereof for federal income tax purposes. Any money remaining in an account in the CFC
Construction Fund for an Improvement after completion of the particular Improvement shall be
invested in such manner as not to adversely affect the exclusion of the interest on any Bonds
from the gross income of the holders of those Bonds.
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Section 5.03 Application of Pledged Revenues; Flow of Funds.

(a) On the date of the original delivery of the Series 2019 Bonds, $4,000,000 of
previously collected CFC Revenues shall be deposited into the CFC Supplemental Reserve
Account in the CFC Revenue Fund. From and after the original delivery of the Series 2019
Bonds and so long as any Bonds remain outstanding, all Pledged Revenues, except for
investment income on any Fund (which shall be credited and deposited as provided in Section
5.04), shall be deposited promptly in the CFC Revenue Fund.

(b) Before the date of Substantial Completion, all Pledged Revenues held in the CFC
Revenue Fund (except for the CFC Supplemental Reserve Account) shall be disbursed and
applied by the Authority to satisfy the deposit requirements in the amounts and manner
contemplated in Section 5.03(c) paragraphs First through Fourth and to pay cost overruns or
shortfalls in the cost of constructing the ConRAC to the extent the Authority anticipates
deficiencies in the funds set aside for such purpose in the account established in the CFC
Construction Fund for such ConRAC. Moneys in the CFC Supplemental Reserve Account shall
be paid by the Authority to the CFC Debt Service Fund, prior to applying any moneys in the
CFC Debt Service Reserve Fund or the CFC Debt Service Coverage Fund, to the extent
necessary from time to time to permit the timely payment of the Series 2019 Bonds. Prior to
Substantial Completion, Pledged Revenues not needed for the purposes described in the
preceding sentences shall remain in the CFC Revenue Fund.

(c) Upon Substantial Completion, the CFC Supplemental Reserve Account shall be
transferred to and maintained as a separate account in the CFC Surplus Fund. Moneys in the
CFC Supplemental Reserve Account shall be paid by the Authority to the CFC Debt Service
Fund, prior to applying any moneys in the CFC Debt Service Reserve Fund or the CFC Debt
Service Coverage Fund, to the extent necessary from time to time to permit the timely payment
of the Series 2019 Bonds. On and after the date of Substantial Completion, the Authority will
apply all other funds then on deposit in the CFC Revenue Fund in the following manner and
order of priority:

First: Into the CFC Debt Service Fund

(1) On or before each Deposit Date, into the Interest Payment Account not
less than the amount provided in any CFC Supplemental Trust Agreement, sufficient to
pay interest due on the Outstanding Bonds; provided that each CFC Supplemental Trust
Agreement shall require approximately equal monthly deposits in an amount sufficient to
pay the interest payments on such series of Outstanding Bonds as they become due taking
into account on the first monthly Deposit Date following an Interest Payment Date any
amount determined by the Trustee then on deposit in the Interest Payment Account to be
available to pay interest on the Outstanding Bonds on the next Interest Payment Date; and

(i1) On or before each Deposit Date, into the Principal Payment Account not
less than the amount provided in any CFC Supplemental Trust Agreement, sufficient to
pay principal due on the Outstanding Bonds; provided that each CFC Supplemental Trust
Agreement shall require approximately equal monthly deposits in an amount sufficient to
pay the principal payments on such series of Outstanding Bonds as they become due
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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 Outstanding Bonds on the next Principal Payment
Date.

The Bond Legislation and CFC Supplemental Trust Agreement providing for the issuance
of each issue of Additional Bonds with fixed interest rates comprised in whole or in part
of Bonds subject to Mandatory Sinking Fund Redemption, or providing for Variable Rate
Additional Bonds, shall make provision for deposits under this Paragraph First, and
payments from the CFC Revenue Fund shall be made into the CFC Debt Service Fund at
the times and in the amounts for which provision is made in that Bond Legislation and
CFC Supplemental Trust Agreement.

To the extent that the amounts of deposits required to be made under this Paragraph First
are to be determined on the basis of the principal of Interim Indebtedness payable on the
next Principal Payment Date, the principal amount to be paid from the proceeds of the
anticipated Bonds or of renewal Interim Indebtedness, as certified by an Authorized
Officer, shall be disregarded.

The deposits into the CFC Debt Service Fund for all Bonds then outstanding shall be
discontinued at such time as there shall be credited to the CFC Debt Service Fund and the
applicable account in the CFC Debt Service Reserve Fund for that series of Bonds an
aggregate amount sufficient to retire (by call or otherwise) at or before maturity all of the
Bonds of that series then outstanding and that amount so credited then shall be used
solely for that purpose.

Second: Into the CFC Debt Service Reserve Fund

On or before each Deposit Date, into the accounts created or designated in the CFC Debt
Service Reserve Fund, the amounts (if any) as provided for in any CFC Supplemental
Trust Agreement. On or before each Deposit Date, beginning whenever it is determined
on a date of valuation of the CFC Debt Service Reserve Fund as provided for in Section
5.05 that the balance in any account of the CFC Debt Service Reserve Fund is less than
the CFC Debt Service Reserve Fund Requirement for the applicable series of Bonds, into
that account of the CFC Debt Service Reserve Fund an amount available in the CFC
Revenue Fund for deposit into that account of the CFC Debt Service Reserve Fund
necessary to restore the CFC Debt Service Reserve Fund Requirement for the applicable
series of Bonds, and provided that in any event any deficiency in any account of the CFC
Debt Service Reserve Fund shall be restored within one year of its occurrence.

Third: Into the CFC Debt Service Coverage Fund

On or before each Deposit Date, into the accounts created or designated in the CFC Debt
Service Coverage Fund, the amounts (if any) as provided for in any CFC Supplemental
Trust Agreement. On or before each Deposit Date, beginning whenever it is determined
on a date of valuation of the CFC Debt Service Coverage Fund as provided for in Section
5.05 that the balance in the CFC Debt Service Coverage Fund is less than the CFC Debt

- 49 -



Service Coverage Fund Requirement, into the CFC Debt Service Coverage Fund an
amount available in the CFC Revenue Fund for deposit into the CFC Debt Service
Coverage Fund necessary to restore the CFC Debt Service Coverage Fund Requirement,
and provided that in any event any deficiency in the CFC Debt Service Coverage Fund
shall be restored within one year of its occurrence.

Fourth: Into the CFC Administrative Costs Fund

On or before each Deposit Date, into the CFC Administrative Costs Fund such amount
that the Authority determines is reasonably necessary to be deposited therein to provide
for the purposes of that Fund as described in Section 5.01.

Fifth: Into the CFC Renewal and Replacement Fund

On or before each Deposit Date, into the CFC Renewal and Replacement Fund
approximately equal monthly deposits in an amount sufficient to aggregate in total
$1,400,000 per Year (or the pro rata portion of such amount for any partial Year) for each
of the first five Years once deposits into the CFC Renewal and Replacement Fund begin,
and $315,455 per Year (or the pro rata portion of such amount for any partial Year) for
each succeeding Year the Bonds are Outstanding until the cumulative balance of deposits
made (not counting any withdrawals therefrom) is equal to the CFC Renewal and
Replacement Fund Requirement. If the required annual amount is not deposited into the
CFC Renewal and Replacement Fund in any Year, the monthly deposits in the following
Year shall be increased in amount such that the required balance to be deposited therein
shall be restored within one Year.

Sixth: Into the CFC Common Use Busing Fund

On or before each Deposit Date, into the CFC Common Use Busing Fund such amount
that the Authority determines is reasonably necessary to be deposited therein to provide
for the purposes of that Fund as described in Section 5.01.

Seventh: Into the CFC Surplus Fund

On or before each Deposit Date, into the CFC Surplus Fund the Pledged Revenues
remaining in the CFC Revenue Fund after making all the payments required by the
preceding paragraphs.

Moneys in the CFC Supplemental Reserve Account shall be paid by the Authority to the
CFC Debt Service Fund, prior to applying any moneys in the CFC Debt Service Reserve
Fund or the CFC Debt Service Coverage Fund, to the extent necessary from time to time
to permit the timely payment of the Series 2019 Bonds. The Authority in its sole
discretion may, but shall not be obligated to, replenish the CFC Supplemental Reserve
Account from available moneys in the CFC Surplus Fund.
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(d) To the extent provided for in a CFC Supplemental Trust Agreement, within five
Business Days following each date of valuation, there shall be transferred by the Trustee from
each account of the CFC Debt Service Reserve Fund and from the CFC Debt Service Coverage
Fund to the Interest Payment Account of the CFC Debt Service Fund for a respective series of
Bonds, any moneys in such account or accounts of the CFC Debt Service Reserve Fund and in
such CFC Debt Service Coverage Fund in excess of the CFC Debt Service Reserve Fund
Requirement and the CFC Debt Service Coverage Fund Requirement, respectively, for such
series of Bonds as of that date.

(e) Notwithstanding any CFC Debt Service Reserve Fund and CFC Debt Service
Coverage Fund provisions of this Section, but subject to the extent provided for in a CFC
Supplemental Trust Agreement, in lieu of any required deposits of cash or Eligible Investments
into the CFC Debt Service Reserve Fund or the CFC Debt Service Coverage Fund, or in
substitution for any cash or Eligible Investments on deposit in the CFC Debt Service Reserve
Fund or the CFC Debt Service Coverage Fund, the Authority may cause the CFC Debt Service
Reserve Fund Requirement or the CFC Debt Service Coverage Fund Requirement, as applicable,
for any series of Bonds to be provided in whole or in part by an appropriate Credit Support
Instrument.

Any amounts in excess of the CFC Debt Service Reserve Fund Requirement or the CFC
Debt Service Coverage Fund Requirement, as applicable, created by virtue of a deposit of a
Credit Support Instrument into an account of the CFC Debt Service Reserve Fund or the CFC
Debt Service Coverage Fund shall be transferred, at the Authority’s option, to either the (i) CFC
Debt Service Fund and allocated to the accounts in that Fund which relate to the series of Bonds
in respect of which the Credit Support Instrument was originally provided, or (ii) CFC
Construction Fund and used to finance Improvements; provided, however, no such amounts shall
be transferred to the CFC Construction Fund unless the Trustee or the Authority has received an
opinion of nationally recognized bond counsel or a ruling of the Internal Revenue Service that
such transfer will not adversely affect the exclusion on any series of Bonds from the gross
income of the interest of the holders thereof for federal income tax purposes.

Section 5.04 Investment of Funds.

(a) Money in the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, and
the CFC Debt Service Coverage Fund shall be invested and reinvested by the Trustee in Eligible
Investments at the written direction of the Chief Financial Officer. In the absence of such
direction, all funds held by the Trustee shall be held uninvested in cash, without liability for
interest. The Trustee may conclusively rely upon the Chief Financial Officer’s written
instructions as to both the suitability and legality of the directed investments and such written
direction shall be deemed to be a certification that such directed investments constitute Eligible
Investments. Those investments shall mature or be redeemable at the option of the Trustee at the
times and in the amounts necessary at the best prices then reasonably available to provide money
to pay Debt Service Charges as they become due at stated maturity or pursuant to any Mandatory
Sinking Fund Requirements. Money in the CFC Debt Service Reserve Fund and the CFC Debt
Service Coverage Fund may be invested and reinvested only in obligations that mature or are
redeemable within than five years from the date of purchase. Subject to any directions from the
Chief Financial Officer with respect thereto, from time to time the Trustee may sell those
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investments and reinvest the proceeds from those investments in Eligible Investments maturing
or redeemable as required under this Subsection. The Trustee shall sell or redeem investments
credited to the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC Debt
Service Coverage Fund to produce sufficient money 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.

(b) Money in the CFC Revenue Fund, the CFC Construction Fund, the CFC
Administrative Costs Fund, the CFC Renewal and Replacement Fund, the CFC Common Use
Busing Fund and the CFC Surplus Fund shall be invested by the Authority in Eligible
Investments. Money on deposit in the CFC 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 projected to be required for the payment of costs of the applicable Improvements
(determined in accordance with Section 5.02). Money in the CFC Revenue Fund shall be
invested by the Authority in Eligible Investments maturing or redeemable at the option of the
Authority at the times and in the amounts necessary to permit the payments required by
Section 5.03 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 to it. Any investments constituting Eligible Investments may be purchased
from or sold to the Trustee, the Bond Registrar, an Authenticating Agent or a Paying Agent, or
any bank, trust company or savings and loan association affiliated with any of the foregoing.

(d) At no time shall the Authority direct the Trustee that any funds constituting gross
proceeds of any series of Bonds, which are issued and sold as obligations to which Section 103
of the Code applies, be used or invested in any manner as would constitute failure of compliance
with Section 148 of the Code.

Section 5.05 Valuation.

(a) For the purpose of determining the amount on deposit to the credit of any Fund or
Account, the value of obligations in which money in that Fund or Account shall have been
invested shall be computed by the Trustee or the Authority, as applicable, on a monthly basis,
except as otherwise provided in this Section.

The Authority acknowledges and agrees that the Trustee shall (i) only be required to
report the value of any assets on statements, books, and records according to the price provided
by pricing services and sources reasonably relied upon by the Trustee, and (ii) not have any duty
to independently value any asset or an obligation to report a value other than the price provided
by pricing services and sources reasonably relied upon by Trustee.

(b) Neither the Trustee nor the Authority shall 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.

(c) The Trustee shall value the Eligible Investments in the CFC Debt Service Reserve
Fund and the CFC Debt Service Coverage Fund on the 10" Business Day of each calendar
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quarter, commencing with the first quarter of 2019 and immediately upon any withdrawal from
the CFC Debt Service Reserve Fund or the CFC Debt Service Coverage Fund. If as of any date
on which the value of Eligible Investments in the CFC Debt Service Reserve Fund or the CFC
Debt Service Coverage Fund is determined, the balance in any such account therein, including
any Credit Support Instrument providing all or part of the applicable CFC Debt Service Reserve
Fund Requirement or CFC Debt Service Coverage Fund Requirement and accrued interest to the
date of valuation, is less than the CFC Debt Service Reserve Fund Requirement or CFC Debt
Service Coverage Fund Requirement, the Trustee shall compute the amount by which the CFC
Debt Service Reserve Fund Requirement or CFC Debt Service Coverage Fund Requirement, as
applicable, exceeds such balance and shall immediately give the Authority notice of such
deficiency and the amount necessary to cure the same. If as of any such date the balance in any
account of the CFC Debt Service Reserve Fund or the CFC Debt Service Coverage Fund,
including accrued interest to the date of valuation, is more than the applicable CFC Debt Service
Reserve Fund Requirement or CFC Debt Service Coverage Fund Requirement, the Trustee shall
transfer the excess amount in accordance with Sections 5.03(d) and (e).

(d) The Authority shall value the Eligible Investments in the CFC Revenue Fund on
the last Business Day of each month, and, if the Authority proposes to transfer any money from
the CFC Revenue Fund to the CFC Surplus Fund on such last Business Day of the month,
identify any amount that is to be deposited in the CFC Surplus Fund on that date in accordance
with Section 5.03.

(End of Article V)
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ARTICLE VI

THE TRUSTEE AND REGISTRAR, PAYING
AGENTS AND AUTHENTICATING AGENTS

Section 6.01 Trustee’s Acceptance and Responsibilities. The Trustee accepts the trusts
imposed upon it by this CFC Master Trust Agreement, 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 (f) 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:

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

(i1) 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 CFC Master Trust Agreement; 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 CFC Master Trust Agreement.

(b) In case an Event of Default has 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 CFC Master Trust Agreement and shall use the same degree of care
and skill in their exercise as a prudent person would exercise or use under the circumstances in
the conduct of such person’s own affairs.

(©) No provision of this CFC Master Trust Agreement shall be construed to relieve
the Trustee from liability for its own negligent action, its own negligent failure to act, or its own
willful misconduct, except that:

(1) 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,

(11) 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
ascertaining the pertinent facts,
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(ii1))  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 CFC Master Trust
Agreement, and

(iv)  no provision of this CFC Master Trust Agreement 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 CFC Master
Trust Agreement relating to the conduct or affecting the liability of or affording protection to the
Trustee shall be subject to the provisions of this Section.

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:

(1) any recital in this CFC Master Trust Agreement or in the Bonds,

(11) the validity, priority, recording, re-recording, filing or re-filing of this CFC
Master Trust Agreement or any CFC Supplemental Trust Indenture,

(i11)  any instrument or document of further assurance or collateral assignment
or pledge, or

(iv)  insurance of the CFC Facilities 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.
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(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 CFC Master Trust
Agreement 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 to 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.

63} 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 a Responsible Officer of 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 assume conclusively that there is no default or Event of Default,
except as noted above.

(2) At any reasonable time, the Trustee and its duly authorized agents, attorneys,
experts, engineers, accountants and representatives (i) may inspect and copy fully all books,
papers and records of the Authority pertaining to the CFC Facilities and the Bonds, and (i1) 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.

(1) Notwithstanding anything contained elsewhere in this CFC Master Trust
Agreement, 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 CFC Master Trust Agreement, if the Trustee deems it to
be desirable for the purpose of establishing the right of the Authority to the authentication of any
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Bonds or the right of any person to the taking of any other action by the Trustee; provided that
the Trustee shall not be required to make that demand.

() 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
CFC Master Trust Agreement 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 CFC
Master Trust Agreement or by law. The Trustee shall not have any liability for interest on any
money received hereunder.

D Any legislation of the Board, and any opinions, certificates and other instruments
and documents for which provision is made in this CFC Master Trust Agreement, 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.

Section 6.03 Fees, Charges and Expenses of Trustee, Registrar, Paying Agents 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 perform 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 Pledged Revenues.
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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 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" 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 Section 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, (i1) 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 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 CFC Master
Trust Agreement 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 parties 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 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
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the acceptance by the successor Trustee of the duties of the Trustee under this CFC Master Trust
Agreement.

Section 6.07 Removal of the Trustee. The Trustee may be removed at any time upon
30 days’ notice 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 CFC Master Trust Agreement 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 CFC
Master Trust Agreement.

Any removal of a Trustee under this CFC Master Trust Agreement 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 CFC Master Trust Agreement.

Section 6.08 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 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 ninety days, then
a successor Trustee shall be appointed by the Authority; provided that if a successor Trustee is
not so appointed within twenty (20) 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
6.06 and 6.07 hereof, respectively, or (i1) 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
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deem proper and prescribe, a successor Trustee. All costs, fees and expenses related to such
application to any court shall be paid by the Authority.

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, 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 terms and
conditions of this CFC Master Trust Agreement, 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 CFC Master Trust Agreement 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.

Section 6.09 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 CFC Master Trust Agreement with respect to the certificate of
authentication of the predecessor Trustee, Registrar or Authenticating Agent.
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Section 6.10 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 CFC Master Trust Agreement
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.

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 CFC Master Trust Agreement 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 CFC
Master Trust Agreement.

(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, (ii1) 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
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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 (20) 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
(1) 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 predecessor Registrar, the
Authority shall sign, acknowledge and deliver that instrument or document.

Section 6.11 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 with 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 CFC Master Trust Agreement to the extent not specified
herein but subject to the terms 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 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
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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 terminate 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 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 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 CFC Master Trust Agreement 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 CFC
Master Trust Agreement.

The Trustee shall pay to any Paying Agent from time 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 2.07(a) and Section 6.02(d) hereof shall be applicable to any
Paying Agent.

Section 6.12  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 2.07 and 3.02 hereof. For all purposes of this CFC
Master Trust Agreement, the authentication and delivery of Bonds by an Authenticating Agent
pursuant to this Section shall be deemed to be authentication and delivery 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
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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 CFC Master Trust Agreement 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 CFC Master Trust Agreement.

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 2.07(b) and paragraphs (b), (¢), (d), (h) and (i) of Section 6.02
shall be applicable to any Authenticating Agent.

Section 6.13 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 6.14 Representations and Covenants of the 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 State 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 which reference is made in this CFC Master Trust Agreement.

Section 6.15 Right of Trustee to Pay Taxes and Other Charges. The Trustee is
authorized, but not obligated, after prior written notice to any Credit Support Provider, to
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advance moneys on hand whenever necessary and advisable to do so because of the failure of the
Authority to observe or perform any covenant or agreement under this CFC Master Trust
Agreement. The making by the Trustee of those advances shall not constitute a waiver of, and
shall not prejudice, any rights of the Trustee or holders against the Authority for failure of the
Authority to do so.

Any amount so paid at any time, 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, (i) shall be an additional obligation secured by this CFC Master Trust Agreement,
(i1) shall be given a preference in payment over any Debt Service Charges, and (ii1) shall be paid
by the Authority out of the Pledged Revenues. 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 Outstanding
Principal Amount of Bonds then outstanding and shall have been provided with adequate
moneys for the purpose of making the advance.

Whenever the Trustee shall have received a written notice from the holders of not less
than 25% in Aggregate Outstanding Principal Amount of the Bonds requesting it to take any
action, including the making of advances or expenditures, authorized by the provisions of this
CFC Master Trust Agreement, and shall have been offered indemnity as provided in Section
6.02, 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 may take that action and shall be entitled to the same rights
and remedies as the Trustee would have been entitled if that action had been taken by the
Trustee.

(End of Article VI)
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ARTICLE VII

DEFAULT PROVISIONS AND REMEDIES
OF TRUSTEE AND BONDHOLDERS

Section 7.01 Events of Default.

(a) The occurrence of any of the following events, subject to the provisions of
Sections 4.02(c), 7.03 and 7.07, is declared to be and to constitute an Event of Default under this
CFC Master Trust Agreement:

(1) Failure of the Authority to pay any interest on any Bond, when and as the
same shall have become due and payable.

(i1) Failure of the Authority to pay the principal of or any redemption
premium on any Bond, when and as the same shall have become due and payable,
whether at maturity or by call for redemption.

(ii1))  Failure by the Authority to perform or observe duly or punctually any
other covenant, condition or agreement contained in the Bonds or this CFC Master Trust
Agreement and to be performed by the Authority, which failure shall have continued for
a period of 60 days after written notice of it to the Authority given by the Trustee or the
holders of not less than 25% in Aggregate Outstanding Principal Amount of affected
Bonds or any Credit Support Provider. 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, then
that failure shall not constitute an Event of Default so long as the Authority institutes
curative action within the applicable period and diligently pursues that action to
completion and provides the Trustee with a certification to that effect.

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

(b) 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 this CFC Master Trust
Agreement or in the Bonds, exclusive of any period of grace or notice required to constitute a
default or failure or an Event of Default, as provided in Subsection (a) 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 7.01(a)(iii), 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 efforts to remove the
effects thereof; provided that the settlement of strikes or other such disturbances shall be entirely
within its discretion. The term force majeure shall mean, without limitation, the following: 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

- 66 -



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; tornadoes; storms; droughts; floods; arrests; restraint of
government and people; explosions; breakage; malfunction or accident to facilities, machinery,
or transmission pipes; partial or entire failure of utilities serving the Airport; shortages of labor,
materials, supplies or transportation; or any cause, circumstance or event not reasonably within
the control of the Authority.

(d) 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.

(e) The Trustee shall not be required to take notice, and shall not be deemed to have
notice or knowledge, of any Event of Default described in Subsections (a)(iii) or (iv) above,
unless a Responsible Officer of the Trustee is notified specifically of the Event of Default in a
written instrument delivered to it by the Authority, by the holders of at least 10% of the
Aggregate Outstanding Principal Amount of Bonds or by a Credit Support Provider. In the
absence of delivery of a notice satisfying those requirements, the Trustee may assume
conclusively that there is no Event of Default as described in Subsections (a)(iii) or (iv) above.

Section 7.02 Notices of Events of Default. If an Event of Default occurs the Trustee,
within five days after having knowledge of that Event of Default, shall give written notice of that
Event of Default to the Authority.

The Trustee shall give to the Bondholders, and to any other Paying Agents and
Authenticating Agents, and to any Credit Support Provider, written notice by mail of each Event
of Default known to the Trustee within 90 days after having knowledge of its occurrence, unless
the Event of Default has been remedied or cured before the giving of that notice. Except in the
case of an Event of Default described in subparagraph (a) or (b) of Section 7.01, the Trustee shall
be protected in withholding that 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 that notice is in the interests of the Bondholders.

Notice to the Bondholders shall be given by mailing or otherwise sending notice to all
holders of Registered Bonds, as their names and addresses appear on the Register at the close of
business 15 days prior to the mailing of that notice.

Section 7.03 Remedies.

(a) If an Event of Default as described in Subsections 7.01(a)(i) or (ii) has occurred
and is continuing, the Trustee shall, and if an Event of Default as described in Subsections
7.01(a)(ii1) or (iv) has occurred and is continuing, the Trustee may and upon the written request
of the holders of not less than 25% in Aggregate Outstanding Principal Amount of Bonds shall,
subject to the provisions of Article VI, proceed in its own name to protect and enforce its rights
and the rights of the Bondholders under this CFC Master Trust Agreement by such of the
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following remedies as the Trustee, being advised by legal counsel, shall deem most effective to
protect and enforce those rights:

(1) By mandamus or other suit, action or proceeding at law or in equity
enforce all the rights of the Bondholders, including the compelling of the performance of
all duties of the Authority under the Bond Proceedings and the enforcement of the
payment of Debt Service Charges;

(i1) Bring suit upon the Bonds;

(ii1))  Enjoin unlawful activities or activities in violation of the rights of the
Bondholders under the Agreement;

(iv)  In the case of an Event of Default described in Subsections 7.01(a)(i) or
(i1), apply to a court having jurisdiction of the cause to appoint a receiver (which may be
the Trustee) to receive and administer the Pledged Revenues, with full power to pay and
to provide for payment of Debt Service Charges, and with such powers, subject to the
discretion of the court, as are accorded receivers in general equity cases, excluding any
power (A) to pledge additional revenues or receipts or other income or moneys of the
Authority to the payment of those Debt Service Charges or (B) to take possession of,
mortgage or cause the sale or otherwise dispose of any CFC Facilities;

(b) Supplementing Subsection 7.03(a)(iv) above, if an Event of Default shall have
occurred and be continuing, the Trustee shall be entitled, as a matter of right and to the extent
permitted by applicable law, to the appointment of a receiver for all or any part of the CFC
Facilities and all of the Pledged Revenues, and the Authority hereby consents to the appointment
of such a receiver and covenants not to oppose any such appointment. Whenever there shall
have been commenced or shall be pending any litigation in any court having jurisdiction thereof,
to which the Authority shall be a party, involving the operation or administration of the CFC
Facilities or the wrongful performance or failure to perform any of the terms and conditions of
this CFC Master Trust Agreement or if an Event of Default shall occur or shall have occurred
and be continuing, the court having jurisdiction of the cause may appoint a receiver to administer
and operate the CFC Facilities on behalf of the Authority with full power to pay and to provide
for the payment of Debt Service Charges, and to apply the income and revenue derived from that
operation, including the Funds in the custody of the Authority, in accordance with the provisions
of this CFC Master Trust Agreement and of the Bonds, and with such other powers, subject to
the direction of the court, as are accorded to receivers in general equity cases; provided that the
power of the receiver to make such provision for the payment of Debt Service Charges shall not
be construed as including power to pledge the general credit of the Authority, including but not
limited to the Revenues, or its taxing power (if any) to the payment of those Debt Service
Charges.

(©) No series of Bonds issued under this CFC Master Trust Agreement shall be
subject to acceleration. Upon the occurrence and continuation of an Event of Default, no
optional redemption of the Bonds pursuant to Article III shall occur unless all of the Bonds of the
Series where an Event of Default has occurred will be redeemed or 100% of the Holders of the
Outstanding Bonds of such Series of Bonds shall have agreed to such redemption.
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Section 7.04 Enforcement of Rights Under Agreement.

(a) In the enforcement of any remedy under this CFC Master Trust Agreement the
Trustee shall be entitled to sue for, enforce payment of and receive any and all amounts then or
during any default becoming due and at any time remaining unpaid on account of principal,
interest or otherwise under any of the provisions of this CFC Master Trust Agreement or of the
Bonds, with interest on overdue payments at the rate or rates of interest specified or provided for
in those Bonds or the applicable Bond Proceedings, together with any and all costs and expenses
of collection and of all proceedings under this CFC Master Trust Agreement and under the
Bonds, without prejudice to any other right or remedy of the Trustee or of the Bondholders, and
to recover and enforce judgment or decree against the Authority, but solely as provided in this
CFC Master Trust Agreement and in the Bonds, for any portion of such amounts remaining
unpaid, with interest, costs and expenses, and to collect (but solely from the Pledged Revenues
and the Pledged Funds from which the Bonds are payable) in any manner provided by law, the
moneys adjudged or decreed to be payable.

(b) The holders of not less than a majority in Aggregate Outstanding Principal
Amount of the Bonds shall have the right at any time, by an instrument in writing executed and
delivered to the Trustee, to direct the method and place of conducting any and all remedial
proceedings under this CFC Master Trust Agreement. However, (i) that direction shall not be
otherwise than in accordance with the provisions of law or of this CFC Master Trust Agreement,
(i) the Trustee shall be indemnified as provided in Article VI, and (iii) the Trustee shall have the
right to decline to follow any such direction which in its opinion would be unjustly prejudicial to
Bondholders not parties to that direction.

(c) No remedy by the terms of this CFC Master Trust Agreement conferred upon or
reserved to the Trustee (or to the holders of the Bonds) is intended to be exclusive of any other
remedy, but each and every such remedy shall be cumulative and in addition to any other remedy
given to the Trustee or to the holders of the Bonds under this CFC Master Trust Agreement or
now or hereafter existing.

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

(e) On the occurrence of an Event of Default, neither the Authority nor anyone
claiming through or under it shall set up, claim, or seek to take advantage of any laws now or
hereafter in force, in order to prevent or hinder the enforcement of this CFC Master Trust
Agreement, but the Authority, for itself and all who claim through or under it, hereby waives, to
the extent it may lawfully do so, the benefit of all such laws to which it may be entitled.

Section 7.05 Effect of Abandonment of or Adverse Decision in Any Proceeding or
Recovery of Judgment. If any proceeding taken by the Trustee on account of any Event of
Default is discontinued or abandoned for any reason, or is determined adversely, then and in
every such case the Authority, the Trustee and the Bondholders shall be restored to their former
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respective positions and rights under this CFC Master Trust Agreement, and all right, remedies,
powers and duties of the Trustee shall continue as though no such proceeding had been taken.

No recovery of any judgment by the Trustee, and no levy of any execution under any
judgment under this CFC Master Trust Agreement, shall affect in any manner or to any extent
the rights and duties provided for in this CFC Master Trust Agreement, or any rights, powers or
remedies of the Trustee under this CFC Master Trust Agreement, or any rights, powers or
remedies of the holders of the Bonds, but those rights, powers and remedies of the Trustee and of
the holders of the Bonds shall continue unimpaired as before.

Section 7.06 Remedies Vested in Trustee. All rights of action (including the right to
file proof of claims) under this CFC Master Trust Agreement and under any of the Bonds may be
enforced by the Trustee without possession of any of the Bonds and without production of any of
the Bonds at any trial or other proceedings relative thereto. Any suit or proceeding instituted by
the Trustee shall be brought in its name as Trustee without the necessity of joining as plaintiffs
or defendants any holders of the Bonds. Any recovery of judgment shall be for the benefit of the
holders of the Bonds then outstanding, subject to the provisions of this CFC Master Trust
Agreement.

Section 7.07 Waivers of Events of Default. At any time the Trustee may in its
discretion waive any Event of Default and its consequences, and shall do so upon the written
request of the holders of (a) at least a majority in Aggregate Outstanding Principal Amount of all
the Bonds in respect of which an Event of Default in the payment of Debt Service Charges has
occurred, or (b) at least 25% in Aggregate Outstanding Principal Amount of all Bonds in case of
any other Event of Default. In case of any such waiver or rescission, the Authority, the Trustee,
and the Bondholders shall be restored to their common respective positions and rights under this
CFC Master Trust Agreement. No such waiver or rescission shall extend to or impair any rights
consequent on any subsequent or other Event of Default.

Section 7.08 Limitations on Remedial Action by Bondholders. No holder of any Bond
shall have the right to institute any suit, action or proceeding for the enforcement of or for the
execution of any trust of this CFC Master Trust Agreement or for the appointment of a receiver
or any other remedy under this CFC Master Trust Agreement unless (a) an Event of Default has
occurred, (b) that holder or another holder has previously given to the Trustee written notice of
that Event of Default, (c) the holders of at least 25% in Aggregate Outstanding Principal Amount
of Bonds have made written request to the Trustee and afforded the Trustee reasonable
opportunity to proceed to exercise the powers granted above in this Article, or to institute such
action, suit or proceeding in its own name and have also offered to the Trustee indemnity as
provided in Article VI and (d) the Trustee shall thereafter have failed or refused to exercise the
powers granted above in this Article, or to institute such action, suit or proceeding in its own
name, within a reasonable time. That notification, request and offer of indemnity are in every
case to be, at the option of the Trustee, conditions precedent to the execution of the powers and
trusts of this CFC Master Trust Agreement, and to any action or cause of action for the
enforcement of this CFC Master Trust Agreement or for the appointment of a receiver or for any
other remedy under this CFC Master Trust Agreement.
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It is understood and intended that no one or more holders of the Bonds shall have any
right in any manner whatsoever to affect, disturb or prejudice the benefit of this CFC Master
Trust Agreement by its or their action or to enforce any right under this CFC Master Trust
Agreement except in the manner provided in this CFC Master Trust Agreement, and that the
proceedings shall be instituted, had and maintained in the manner provided in this CFC Master
Trust Agreement and for the benefit of the holders of all Bonds then outstanding. Subject to the
foregoing, each Bondholder shall have a right of action to enforce the payment of the principal of
and interest on any Bond owned by that holder at and after the due date thereof at the place, from
the sources and in manner stated in that Bond.

Section 7.09 Application of Moneys.

(a) All moneys received by the Trustee or a receiver pursuant to any right given or
action taken under the provisions of this Article, subject to any provisions made pursuant to the
General Bond Resolution or Sections 2.11 or 3.04, and after payment of the costs, expenses,
liabilities and advances incurred or made by the Trustee or receiver and the creation of a
reasonable reserve for anticipated fees, costs and expenses, shall be applied as follows:

First: To the payment to the persons entitled thereto of all installments of interest then
due on the Bonds, in the order of the due dates of the installments of that interest and beginning
with the earliest due date, and if the amount available is not sufficient to pay in full any
particular installment, then to the payment thereof ratably, according to the amounts due on that
installment, to the persons entitled thereto, without any discrimination or privilege except as to
any difference in the respective rates of interest specified in the Bonds; and

Second: To the payment to the persons entitled thereto of the unpaid principal of any of
the Bonds which shall have become due (other than Bonds previously called for redemption for
the payment of which moneys are held pursuant to the provisions of this CFC Master Trust
Agreement), whether at stated maturity, by redemption or pursuant to any Mandatory Sinking
Fund Requirements, in order of their due dates and beginning with the earliest due date, with
interest on the Bonds from the respective dates upon which they became due, and if the amount
available is not sufficient to pay in full all Bonds due on any particular date, together with all
such interest, then to the payment of the Bonds ratably, according to the amount of principal due
on such date, to the persons entitled thereto without any discrimination or privilege.

(b) Whenever moneys are to be applied pursuant to the provisions of this Section,
those moneys shall be applied as provided in this Section at such times, and from time to time, as
the Trustee shall determine, having due regard to the amount of moneys available for application
and the likelihood of additional moneys becoming available for application in the future.
Whenever the Trustee shall direct the application of those moneys, it shall fix the date (which
shall be an Interest Payment Date unless it shall deem another date more suitable) upon which
such application is to be made and upon that date interest on the amounts of principal to be paid
on that date, and for which moneys are available, shall cease to accrue. Unless otherwise
provided in a CFC Supplemental Trust Agreement, the Trustee shall give such notice as it may
deem appropriate of the deposit of any such moneys and of fixing of any such date, and the
Trustee shall not be required to direct payment to the holder of any unpaid Bond until that Bond
is presented to the Trustee for appropriate endorsement or for cancellation if fully paid.
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(©) Whenever all Bonds and interest thereon have been paid under the provisions of
this Section, and all expenses and charges of the Trustee, Authenticating Agents, Bond
Registrars and Paying Agents and all other expenses payable under this CFC Master Trust
Agreement have been paid, any balance remaining in the CFC Debt Service Fund or other
Special Funds or Accounts shall be paid to the CFC Revenue Fund.

(d) The provisions of this Section are in all respects subject to the provisions of
Article VI.

Section 7.10 No Claims Against Trustee. Nothing contained in this CFC Master Trust
Agreement shall constitute any request by the Trustee, express or implied, for the performance of
any labor or services or the furnishing of any materials or other property in respect of the CFC
Facilities 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 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 this CFC Master Trust
Agreement.

Section 7.11 Provisions Subject to Applicable Law. All rights, powers and remedies
provided in this Article 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 this CFC Master Trust Agreement invalid, unenforceable or, if ever applicable, not
entitled to be recorded, registered or filed under any applicable law.

(End of Article VII)
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ARTICLE VIII

CFC SUPPLEMENTAL TRUST AGREEMENTS

Section 8.01 CFC Supplemental Trust Agreements Not Requiring Consent of Holders.
The Authority and the Trustee may enter into agreements supplemental to this CFC Master Trust
Agreement without the consent of or notice to any of the holders, but with notice to any Credit
Support Provider, for any one or more of the following purposes:

(a) To cure any ambiguity, inconsistency or formal defect or omission in this CFC
Master Trust Agreement.

(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.

(©) To submit additional revenues to the lien and pledge of this CFC Master Trust
Agreement.

(d) To add to the Authority’s covenants and agreements under this CFC Master Trust
Agreement other covenants and agreements thereafter to be observed for the protection of all or
particular holders, or to surrender or limit any right, power or authority herein reserved to or
conferred upon the Authority in this CFC Master Trust Agreement, including the limitation of
rights of redemption so that in certain instances Bonds of different series will be redeemed in
some prescribed relation to one another.

(e) To evidence any succession to the Authority and the assumption by that successor
of the Authority’s covenants and agreements in the Bonds and this CFC Master Trust
Agreement.

® To permit the use of a book entry system to identify the owner of an interest in a
Bond issued by the Authority under this CFC Master Trust Agreement, whether that obligation
was formerly, or could be, evidenced by a physical security and to facilitate (i) the transfer of
Bonds from one Depository to another, (ii) the succession of Depositories, or (iii) the withdrawal
of Bonds issued to a Depository for use in a book entry system and the issuance of replacement
Bonds in fully registered form to others than a Depository.

(2) To permit the Trustee to comply with any obligations imposed upon it by law.

(h) To specify further the duties and responsibilities of, and to define further the
relationship among, the Trustee, the Bond Registrar and any Authenticating Agents or Paying
Agents.

(1) To permit compliance with any applicable federal securities or tax law or
regulations.
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() To adopt or amend procedures or agreements for the disclosure of information to
holders and others with respect to the Bonds and the Authority in accordance with any applicable
State or federal regulations.

(k) To accept additional security and instruments and documents of further assurance
with respect to the CFC Facilities.

) In connection with the issuance of Additional Bonds as referred to in
Section 2.05, including any provision for a Credit Support Provider and bond insurance and other
security provisions consistent with the General Bond Resolution.

(m)  To limit the Eligible Investments of moneys in the CFC Debt Service Fund, CFC
Debt Service Reserve Fund or CFC Debt Service Coverage Fund, or to add to that list other
Eligible Investments. If there be such a Rating Service at the time, the addition of Eligible
Investments must be approved for the purpose by each Rating Service that has at the Authority’s
request assigned a rating to, and at the time maintains a rating on, outstanding Bonds.

(n) Any other amendment which is not to the prejudice of the Trustee and will not
materially adversely affect the interest of the Bondholders.

The provisions of paragraphs (g) and (i) above shall not be deemed to constitute a waiver
by the Trustee, the Bond 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 this CFC
Master Trust Agreement or the Bonds.

Section 8.02 CFC Supplemental Trust Agreements Requiring Consent of Holders.

(a) Exclusive of Supplemental Agreements referred to in Section 8.01, and subject to
the terms, provisions and limitations contained in this Section and not otherwise, with the
consent of the holders of not less than a majority in Aggregate Outstanding Principal Amount of
the Bonds evidenced as provided in this CFC Master Trust Agreement, and the prior written
consent of any Credit Support Provider, the Authority and the Trustee may execute and deliver
CFC Supplemental Trust Agreements adding any provisions to, changing in any manner or
eliminating any of the provisions of this CFC Master Trust Agreement or any CFC Supplemental
Trust Agreement or restricting in any manner the rights of the holders. Nothing in this Section or
Section 8.01, however, shall permit or be construed as permitting any of the following:

(1) Without the consent of the holder of each Bond so affected, and the prior
written consent of any Credit Support Provider, an extension of the maturity of the
principal of or the interest on any Bond, or a reduction in the principal amount of any
Bond or the rate of interest or premium thereon, or the creation of a right in the Authority
to call any Bond for redemption prior to its maturity, or the advancement of the time or
reduction of the redemption price at which any existing right of the Authority to call
Bonds for redemption may be exercised, or a reduction in the amount or extension of the
time of payment of any Mandatory Sinking Fund Requirements or Mandatory
Redemption Obligations, or
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(i1) Without the consent of the holders of all Bonds then outstanding, and the
prior written consent of any Credit Support Provider, the creation of a privilege or
priority of any Bond or Bonds over any other Bond or Bonds, or a reduction in the
aggregate principal amount of the Bonds required for consent to a CFC Supplemental
Trust Agreement.

(b) Bonds owned or held by or for the account of the Authority shall not be deemed
outstanding for the purpose of consent or other action or any calculation of outstanding Bonds
provided for in this Section, and the Authority shall not be entitled with respect to such Bonds to
give any consent or take any other action provided for in this Section. At the time of any consent
or other action taken under this Section, the Authority shall furnish the Trustee a certificate of an
Authorized Officer, upon which the Trustee may rely, describing all Bonds so to be excluded.

(c) If at any time the Authority requests the Trustee to enter into a CFC Supplemental
Trust Agreement for any of the purposes of this Section, the Trustee, upon being satisfactorily
indemnified with respect to expenses, shall cause written notice of the proposed execution of that
CFC Supplemental Trust Agreement to be sent to all holders of Bonds then outstanding at their
addresses as they appear in the Register, and to any Credit Support Provider. The Trustee shall
not, however, be subject to any liability to any Bondholder by reason of its failure to send, or the
failure of the Bondholder to receive, the notice required by this Section, and any such failure
shall not affect the validity of that CFC Supplemental Trust Agreement when consented to and
approved as provided in this Section. The notice shall be prepared by the Authority, shall briefly
set forth the nature of the proposed CFC Supplemental Trust Agreement and shall state that
copies of it are on file at the office of the Trustee for inspection by all Bondholders.

If within such period as shall be prescribed by the Authority, not exceeding 12 months,
following the sending of that notice the Trustee receives instruments purporting to be executed
by the holders of not less than a majority in Aggregate Outstanding Principal Amount of the
Bonds and any Credit Support Provider and which instruments refer to the proposed CFC
Supplemental Trust Agreement described in the notice and specifically consent to and approve
the execution of it in substantially the form of the copy referred to in the notice as on file with
the Trustee, thereupon, but not otherwise, the Trustee shall execute that CFC Supplemental Trust
Agreement in substantially that form, without liability or responsibility to any holder of any
Bond, whether or not that holder shall have consented thereto.

That consent shall be binding upon any Credit Support Provider as the holder of the Bond
giving that consent and, anything in Section 8.01 to the contrary notwithstanding, upon any
subsequent holder of that Bond and of any Bond issued in exchange for it, whether or not that
subsequent holder has notice of the consent. However, the consent may be revoked by the holder
of the Bond who gave the consent if still the holder, or by a subsequent holder of that Bond, by
filing a written revocation with the Trustee prior to the date of execution by the Trustee of the
CFC Supplemental Trust Agreement. Promptly after the holders of the required percentage of
Bonds have filed their consents to the CFC Supplemental Trust Agreement, the Trustee shall
make and file with the Authority a written statement to that effect. That written statement shall
be conclusive evidence that those consents have been so filed.
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(d) If the holders of the required percentage in Aggregate Outstanding Principal
Amount of the Bonds have consented to and approved the execution of the CFC Supplemental
Trust Agreement as provided in this Section, no holder of any Bond shall have any right to object
to the execution of that CFC Supplemental Trust Agreement, or to object to any of the terms and
provisions contained in or the operation of that CFC Supplemental Trust Agreement, or in any
manner to question the propriety of the execution of that CFC Supplemental Trust Agreement or
to enjoin or restrain the Trustee or the Authority from executing it or from taking any action
pursuant to its provisions.

Section 8.03 Authorization to Trustee: Effect of Supplement.

(a) The Trustee is authorized to join with the Authority in the execution and delivery
of any CFC Supplemental Trust Agreement provided for in this Article and to make the further
agreements and stipulations that may be contained in that CFC Supplemental Trust Agreement.

(b) Any CFC Supplemental Trust Agreement executed in accordance with the
provisions of this Article shall thereafter form a part of this CFC Master Trust Agreement and all
the terms and conditions contained in it as to any provision authorized to be contained in it shall
be and shall be deemed to be part of the terms and conditions of this CFC Master Trust
Agreement for any and all purposes; this CFC Master Trust Agreement shall be and shall be
deemed to be modified and amended in accordance therewith; and the respective rights,
limitations of rights, duties, immunities and obligations under this CFC Master Trust Agreement
of the Authority, the Trustee, Authenticating Agents, Bond Registrars, Paying Agents and all
holders of Bonds then outstanding shall thereafter be determined, exercised and enforced
thereunder, subject in all respects to such modifications and amendments.

Express reference to an executed CFC Supplemental Trust Agreement may be made in
the text of any Bonds thereafter issued if deemed necessary or desirable by the Trustee or the
Authority.

(©) A copy of any CFC Supplemental Trust Agreement provided for in this Article
shall be mailed by the Trustee to any Credit Support Provider, and to each Rating Service that
the Authority advices the Trustee has at the Authority’s request assigned a rating to each series
of Bonds affected by it.

(d) The execution and delivery of each CFC Supplemental Trust Agreement in which
a Series Bond Resolution is set forth shall constitute certification and conclusive evidence that
the Series Bond Resolution as set forth in it is a true and exact copy of that legislation as passed
or authorized by the Authority and in effect at the time of execution and delivery of that CFC
Supplemental Trust Agreement.

Section 8.04 Opinion of Counsel. The Trustee shall be provided with, and shall be
fully protected in relying upon, the opinion of any legal counsel approved by it, who may be
counsel for or designated by the Authority, as conclusive evidence that any proposed CFC
Supplemental Trust Agreement complies with the provisions of this CFC Master Trust
Agreement, and that it is proper for the Trustee, under the provisions of this Article, to join in its
execution.
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Section 8.05 Modification by Unanimous Consent. Notwithstanding anything
contained elsewhere in this CFC Master Trust Agreement, the rights and obligations of the
Authority and of the holders of the Bonds, and the terms and provisions of the Bonds and this
CFC Master Trust Agreement or any CFC Supplemental Trust Agreement, may be modified or
altered in any respect with the consents of the Authority and of the holders of all of the Bonds
then outstanding affected, as determined by the Authority, by the modification or alteration, and
any Credit Support Provider if required by the Credit Support Instrument. The Trustee shall not
be required to sign any such CFC Supplemental Trust Agreement containing provisions adverse
to the Trustee or increasing the duties or obligations of the Trustee.

(End of Article VIII)
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ARTICLE IX

DEFEASANCE

Section 9.01 Release of CFC Master Trust Agreement. 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, determine 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 if applicable,

(a) The Trustee shall release the CFC Master Trust Agreement (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 CFC Master Trust Agreement and which then may be
in their possession, except amounts in the CFC Debt Service Fund required to be held by the
Trustee and the Paying Agents under Section 5.01 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 this CFC Master Trust
Agreement, including without limitation Section 9.01, 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 Direct Obligations that are certified by an independent public accounting firm of
national reputation selected by the Authority 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, without further investment 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
redemption date, then for the payment of all Debt Service Charges thereon to the date of the
tender of payment; provided that if any of those Bonds are to be redeemed prior to the maturity
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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 Direct 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 determined 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 determination to the Authority free of any trust or lien.

If any Bonds shall be deemed paid and discharged pursuant to this Section, 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 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.

Section 9.03  Survival of Certain Provisions. The provisions of this Trust Agreement
that relate to the (a) maturity of the Bonds, (b) interest payments and Interest Payment Dates, (c)
optional and mandatory redemption provisions, (d) credit against Mandatory Sinking Fund
Requirements, (e) exchange, transfer and registration of Bonds, (f) replacement of mutilated,
destroyed, lost or wrongfully taken Bonds, (g) safekeeping and cancellation of Bonds, (h) non-
presentment of Bonds and unclaimed moneys, (i) holding of moneys in trust, (j) payment or
reimbursement of fees, charges and expenses of the Trustee, the Bond Registrar and any Paying
Agents and Authenticating Agents, (k) repayments to the Authority from the CFC Debt Service
Fund, the CFC Debt Service Reserve Fund and the CFC Debt Service Coverage Fund, and (1) the
duties of the Trustee, the Authority, the Paying Agents or the Authenticating Agents in
connection with the foregoing, shall remain in effect and be binding upon the Trustee, the
Authority, the Authenticating Agents, the Paying Agents and the holders notwithstanding release
and discharge of this CFC Master Trust Agreement under Section 9.01, or as to Bonds or series
of Bonds affected under Section 9.03. The provisions of this Article shall survive any release,
discharge and satisfaction of this CFC Master Trust Agreement.

Section 9.04 Variation of Defeasance Provisions. The provisions of this Article may be
varied as to any series of Bonds or as to certain of the Bonds of that series by the Bond
Proceedings providing for that series.

(End of Article IX)
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ARTICLE X

MEETINGS OF HOLDERS

Section 10.01 Purposes of Meetings. Subject to the provisions of Section 7.08 which
limits the ability of holders of Bonds to take certain actions or to direct certain actions to be
taken, 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, 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
authorized to be taken by or on behalf of the holders of any specified Aggregate Outstanding
Principal Amount of the Bonds, or of that series, or under any provision of this CFC Master
Trust Agreement or authorized or permitted by law.

Section 10.02 Call of Meetings.

(a) The Trustee may call at any time a meeting of holders pursuant to Section 10.01
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 not fewer than 15
or more than 90 days prior to the date of the meeting to any Credit Support Provider and 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.

(b) If at any time the Board, the holders of at least 25% in Aggregate Outstanding
Principal Amount of the Bonds or, if applicable, of the affected series of Bonds, then
outstanding, or any Credit Support Provider, shall have requested the Trustee to call a meeting of
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, the holders of Bonds in the amount above specified or the Credit Support Provider,
whichever made the request, may determine the time and the place of the meeting and may call
the meeting to take any action authorized in Section 10.01, by mailing notice thereof.

(c) 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, of 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, the
Trustee and any Credit Support Provider was entitled to notice thereof, are either present by duly
authorized representatives or have waived notice, before or after the meeting.

Section 10.03 Voting. To be entitled to vote at any meeting of holders, a person shall be
either (a) 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) 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 Outstanding
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 10.04 Meetings. Notwithstanding any other provisions of this CFC Master Trust
Agreement, the Trustee may make any reasonable rules that it may deem to be advisable for
meetings of holders, with regard to any of the following: proof of the holding of Bonds and of
the appointment of proxies, or the appointment and duties of inspectors of votes, or recordation
of the proceedings of those meetings, the signing, submission and examination of proxies and
other evidence of the right to vote, or 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 in writing,
unless the meeting shall have been called by the Authority, by the Credit Support Provider or by
the holders as provided in Section 10.02, in which case the Authority, the Credit Support
Provider 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 Outstanding 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, any representatives of the Trustee or Bond
Registrar or of the Authority or of any Credit Support Provider, and its or their respective legal
counsel.

Section 10.05 Miscellaneous. Nothing contained in this Article 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, a Credit Support Provider or the holders under any of
the provisions of this CFC Master Trust Agreement or of the Bonds by reason of any call of a
meeting of holders or any rights conferred expressly or impliedly hereunder to make a call.

(End of Article X)
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ARTICLE XI

MISCELLANEOUS

Section 11.01 Limitation of Rights: Credit Support Provider Third Party Beneficiary.
With the exception of rights conferred or referred to expressly in this CFC Master Trust
Agreement, nothing expressed or mentioned in or to be implied from this CFC Master Trust
Agreement or the Bonds is intended or shall be construed to give to any Person other than the
Authority and Trustee, any Credit Support Provider and the holders of the Bonds, any legal or
equitable right, remedy, power or claim under or with respect to this CFC Master Trust
Agreement or any covenants, agreements, conditions and provisions contained in it. This CFC
Master Trust Agreement and all of those covenants, agreements, conditions and provisions are
intended to be, and are, for the sole and exclusive benefit of the parties to it, any applicable
Credit Support Provider, and the holders of the Bonds, as provided in this CFC Master Trust
Agreement.

To the extent that this CFC Master Trust Agreement confers upon or gives or grants to
any Credit Support Provider any right, remedy or claim by reason of this CFC Master Trust
Agreement, that Credit Support Provider is hereby explicitly recognized as being a third-party
beneficiary under this CFC Master Trust Agreement and may enforce any such right, remedy or
claim conferred, given or granted under it. Notwithstanding anything to the contrary in any
provision of this CFC Master Trust Agreement, any provision of this CFC Master Trust
Agreement expressly recognizing or granting rights in or to a Credit Support Provider may not
be amended in any manner that affects the rights of that Credit Support Provider under this CFC
Master Trust Agreement without the prior written consent of that Credit Support Provider.

Section 11.02 Severability. In case any section or provision of this CFC Master Trust
Agreement, or any covenant, agreement, stipulation, obligation, act or action, or part thereof,
made, assumed, entered into or taken under this CFC Master Trust Agreement, or any
application thereof, is for any reason held to be illegal or invalid, that illegality or invalidity shall
not affect the remainder thereof or any other section or provision of this CFC Master Trust
Agreement or any other covenant, agreement, stipulation, obligation, act or action, or part
thereof, made, assumed, entered into or taken under this CFC Master Trust Agreement, which
shall be construed and enforced as if the illegal or invalid portion were not contained in it.

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

Section 11.03 Notices.

(a) Except as provided in Section 7.02 and as otherwise provided in this Section, it
shall be sufficient service or giving of any notice, request, complaint, demand or other
instrument or document if it is mailed, postage prepaid, addressed to the appropriate Notice
Address of the particular Person.
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(b) A copy of any notice, including without limitation notice of any redemption of or
payment or provision for payment of Bonds, given to holders by either the Authority or the
Trustee or of any notice, request, complaint, demand or other instrument or document given by
the Trustee to the Authority or by the Authority to the Trustee, and any certificate rendered
pursuant to this CFC Master Trust Agreement relating to the security for the Bonds, shall be
given to the applicable Credit Support Provider. The foregoing parties may designate, by notice
given under this Section, any particular, further or different addresses to which any notice,
request, complaint, demand or other instrument or document shall be sent. The Trustee shall
designate, by notice to the Authority and to any Credit Support Provider, the addresses to which
notices or copies thereof shall be sent to the Bond Registrar, the Authenticating Agents and the
Paying Agents.

(c) In connection with any notice sent pursuant to the provisions of this CFC Master
Trust Agreement, a certificate of the Trustee, the Authority, an Original Purchaser, the Bond
Registrar, any Credit Support Provider, the Authenticating Agents or the holders of the Bonds,
whichever or whoever sent that notice, that the notice was so sent shall be conclusive evidence of
the proper sending of the notice.

(d) If because of the suspension of delivery of first-class 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
or sent by the provisions of this CFC Master Trust Agreement, or if in the judgment of the sender
sending by other means is desirable or preferable, then that notice shall be sent in such other
manner as in the judgment of the person giving it most effectively approximates mailing of that
notice, and the sending of that notice in that manner for all purposes of this CFC Master Trust
Agreement shall be deemed to be in compliance with the requirements for sending of that notice.
Except as otherwise provided in this CFC Master Trust Agreement, the mailing of any notice
shall be deemed complete upon deposit of that notice in the mail, and the sending of any notice
by any other means of physical delivery shall be deemed complete upon receipt of the notice by
the delivery service and by means of electronic transmission shall be deemed complete upon
receipt of the notice at the receiver of the intended recipient (with an automatic “read receipt” or
similar notice not constituting an acknowledgement of an email receipt for purposes of this
subsection).

Section 11.04 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 not a Business Day (a) for the Trustee, 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 for the Trustee and Paying Agent
with the same force and effect as if that payment were made on the applicable date, and no
interest shall accrue for the period after that date, or (b) for a Paying Agent other than the
Trustee, 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 applicable date, and no
interest shall accrue for the period after that date.

If, however, the Trustee is open for business on the applicable date, it shall make any
payment with respect to interest on Outstanding Bonds and principal of and premium on Bonds
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presented to it for payment, regardless of whether any other Paying Agent is open for business or
closed on that date.

Section 11.05 Instruments of Bondholders. Any consent, request, direction, approval,
objection or other instrument required under this CFC Master Trust Agreement 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 the execution of
any such instrument or of the writing appointing any such agent or attorney, and of the
ownership of Bonds, if made in the following manner, shall be sufficient for any of the purposes
of this CFC Master Trust Agreement, and shall be conclusive in favor of the Trustee with regard
to any action taken under such instrument, namely:

(a) The fact and date of the execution by any person of any such writing may be
proved by the certificate of any officer in any jurisdiction who by law has power to take
acknowledgments within that jurisdiction that the person signing that writing acknowledged
before him the execution thereof, or by affidavit of any witness to that execution.

(b) The fact of ownership of Registered Bonds shall be proved by the Register.

Nothing contained in this Section shall be construed as limiting the Trustee to such proof.
It is intended that the Trustee may accept any other or additional evidence which it deems to be
sufficient. Any consent or request of the Holder of any Predecessor 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 Bond Registrar or any Paying Agent or Authenticating Agent pursuant to that
request or consent.

Section 11.06 Priority of Agreement. This CFC Master Trust Agreement shall be
superior to any liens that may be placed upon the Pledged Revenues or any Pledged Funds.

Section 11.07 Extent of Covenants; No Personal Liability. All of the covenants,
stipulations, obligations and agreements of the Authority contained in this CFC Master Trust
Agreement are and shall be deemed to be covenants, stipulations, obligations and agreements of
the Authority to the full extent authorized and permitted by the Act. No such covenant,
stipulation, obligation or agreement 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 an individual capacity, or in any other than an official capacity. Neither the members
of the Board nor any official signing the Bonds shall be liable personally on the Bonds or be
subject to any personal liability or accountability by reason of their issuance.

Section 11.08 Binding Effect. This CFC Master Trust Agreement 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 in this CFC Master Trust
Agreement.

Section 11.09 Counterparts. This CFC Master Trust Agreement 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.
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Section 11.10 Governing Law. This CFC Master Trust Agreement and the Bonds shall
be deemed to be contracts made under the laws of the State of Ohio and for all purposes shall be
governed by and construed in accordance with the laws of that State.

(End of Article XI)
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CUSTOMER FACILITY CHARGE
FIRST SUPPLEMENTAL TRUST AGREEMENT

Pertaining to

$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019

THIS CUSTOMER FACILITY CHARGE FIRST SUPPLEMENTAL TRUST
AGREEMENT (this “CFC First Supplemental Trust Agreement”) dated May 2, 2019, is made
by and between the COLUMBUS REGIONAL 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 U.S. BANK
NATIONAL ASSOCIATION (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 corporate trust office located
in Columbus, Ohio, as trustee hereunder and under the CFC Master Trust Agreement 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 Act and the General Bond Resolution, the Authority heretofore
has entered into the CFC Master Trust Agreement with the Trustee providing for the issuance
from time to time of Bonds, with each series of Bonds to be authorized by a Series Bond
Resolution, which Series Bond Resolution shall authorize a Supplemental Trust Agreement,
supplementing the CFC Master Trust Agreement, pertaining to that issue of Bonds; and

B. The Authority has, for the purpose of paying the cost of Improvements of the
Authority’s ConRAC, determined to sell the Series 2019 Bonds and to enter into this CFC First
Supplemental Trust Agreement to secure the Series 2019 Bonds; and

C. The Authority, pursuant to the Series 2019 Resolution, has provided for the
issuance of the Series 2019 Bonds and the execution and delivery of this CFC First Supplemental
Trust Agreement; and

D. All conditions, acts and things required to exist, happen and be performed
precedent to and in the issuance of the Series 2019 Bonds and the execution and delivery of this
CFC First Supplemental Trust Agreement exist and have happened and been performed and will
have been met to make the Series 2019 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 CFC Trust Agreement a valid, binding and legal trust agreement for the security of
the Series 2019 Bonds in accordance with its terms; and

E. The Trustee has accepted the trusts created by this CFC First Supplemental Trust
Agreement, and in evidence thereof has joined in the execution hereof;



NOW, THEREFORE, THIS CFC FIRST SUPPLEMENTAL TRUST AGREEMENT,
WITNESSETH, that to secure the payment of the Debt Service Charges on the Series 2019
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 CFC Trust
Agreement, and to declare the terms and conditions upon and subject to which the Series 2019
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 2019 Bonds by the holders, and for other good and valuable
consideration, the receipt of which is acknowledged, the Authority has signed and delivered this
CFC First Supplemental Trust Agreement 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
Pledged Revenues and Pledged Funds, to the extent and with the exceptions provided in the CFC
Trust Agreement;

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 shall be valid and enforceable only to the extent permitted by law.

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

BUT IN TRUST, NEVERTHELESS, and subject to the provisions of the CFC Trust
Agreement,

(a) except as provided otherwise in the CFC Trust Agreement, for the equal
and proportionate benefit, security and protection of all present and future Bondholders,

(b) for the enforcement of the payment of the Debt Service Charges when
payable, according to the true intent and meaning of the Bonds and of the CFC Trust
Agreement, and

(©) to secure the performance and observance of and compliance with the
covenants, agreements, obligations, terms and conditions of the CFC Trust Agreement,

in each case, except as authorized or provided otherwise in the CFC Trust Agreement, without
preference, priority or distinction, as to lien or otherwise, of any one Bond over any other by
reason of series designation, number, date of Bond authorization, issuance, sale, execution,
authentication, delivery or maturity, or otherwise, so that each Bond and all Bonds shall have the
same right, lien and privilege under the CFC Trust Agreement, and shall be secured equally and
ratably hereby, it being intended that the lien and security of the CFC Trust Agreement shall take
effect from its date, without regard to the actual date of 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

(1) the Debt Service Charges on the Series 2019 Bonds shall be well and truly
paid at the times and in the manner to which reference is made in the Series 2019 Bonds,

0.



according to the true intent and meaning thereof, or the Series 2019 Bonds shall have
been paid and discharged or deemed paid and discharged in accordance with Article IX
of the CFC Master Trust Agreement, and

(i1) all of the covenants, agreements, obligations, terms and conditions of the
Authority under the CFC Trust Agreement with respect to the Series 2019 Bonds shall
have been kept, performed and observed, and there shall have been paid to the Trustee,
the Bond 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 CFC First Supplemental Trust Agreement and the rights assigned hereby shall cease,
determine and be void, except as provided in Article IX of the CFC Master Trust Agreement
with respect to the survival of certain provisions hereof; otherwise, this CFC First Supplemental
Trust Agreement shall be and remain in full force and effect.

It is expressly declared that all Series 2019 Bonds issued and secured hereunder are to be
issued, authenticated and delivered, and that all Pledged Revenues and the Pledged Funds 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 CFC Trust
Agreement, and the Authority has agreed and covenanted, and does hereby further agree and
covenant with the Trustee and with the respective holders from time to time of the Series 2019
Bonds, as follows in this CFC First Supplemental Trust Agreement.

(End of Recitals and Granting Clauses)



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 CFC Master Trust Agreement. In addition thereto, and in addition to words and
terms elsewhere defined in this CFC First Supplemental Trust Agreement, unless the context or
use clearly indicates another or different meaning or intent, the following terms shall have the
following meanings:

“Authority” means the Columbus Regional Airport Authority.

“Authorized Denominations” means, with respect to the Series 2019 Bonds, $5,000 or
any integral multiple thereof.

“Board” means the Board of Directors of the Authority.

“Bond Legislation” means when used with respect to the Series 2019 Bonds, the General
Bond Resolution and the Series 2019 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 2019 Bonds, the certificate
authorized by the Series 2019 Resolution, dated April 17, 2019, executed by the Chief Financial
Officer, setting forth and determining those terms or other matters pertaining to the Series 2019
Bonds and their issuance, sale and delivery as the Series 2019 Resolution provides may or shall
be set forth or determined therein.

“CFC First Supplemental Trust Agreement” means this Customer Facility Charge First
Supplemental Trust Agreement, dated May 2, 2019, by and between the Authority and the
Trustee, as amended and supplemented from time to time, supplementing and amending the CFC
Master Trust Agreement.

“CFC Master Trust Agreement” means the Customer Facility Charge Master Trust
Agreement dated May 2, 2019, by and between the Authority and the Trustee, as may be
amended or supplemented from time to time.

“Deposit Date” means, with respect to the Series 2019 Bonds, the first Business Day of
each calendar month.

“Feasibility Report” means the Financial Feasibility Report dated April 8, 2019, prepared
for the Authority by Unison Consulting.

“General Bond Resolution” means Resolution No. 22-19 as adopted by the Board on
March 26, 2019.



“Insurance Policy” means the insurance policy issued by the Insurer guaranteeing the
scheduled payment of principal of and interest on the Insured Bonds when due.
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“Insurer” means Assured Guaranty Municipal Corp., a New York stock insurance
company, or any successor thereto or assignee thereof.

“Insured Bonds” means the Series 2019 Bonds maturing on December 15 in the years
2030 through 2032.

“Insured Bondholders” means the registered owners of the Insured Bonds.

“Interest Payment Dates” means each June 15 and December 15, commencing June 15,
2019, in the years the Series 2019 Bonds are outstanding.

“Issuance Costs” means, with respect to the Series 2019 Bonds, any financial, legal,
administrative and other fees or costs incurred in connection with the issuance of the Series 2019
Bonds, including any underwriting compensation withheld from the Issue Price.

“Issuance Date” means, with respect to the Series 2019 Bonds, May 2, 2019.

“Mandatory Sinking Fund Requirements” means the deposits required to be made with
respect to the Mandatory Redemption Obligations indicated in Section 2.03(b).

“Principal Payment Date” means December 15 in each of the years from and including
2021 to and including 2048.

“Regular Record Date” means, with respect to the Series 2019 Bonds, the 15" day next
preceding an Interest Payment Date.

“Series 2019 Bonds” means the $94,325,000 Customer Facility Charge Revenue Bonds,
Series 2019.

“Series 2019 Construction Account” means the Series 2019 Construction Account
maintained within the CFC Construction Fund and created by Section 3.01 of this CFC First
Supplemental Trust Agreement.

“Series 2019 Cost of Issuance Subaccount” means the Series 2019 Cost of Issuance
Subaccount maintained within the Series 2019 Construction Account and created by Section 3.01
of this CFC First Supplemental Trust Agreement.

“Series 2019 Debt Service Coverage Account” means the Series 2019 Debt Service
Coverage Account maintained within the CFC Debt Service Coverage Fund and created by
Section 3.01 of this CFC First Supplemental Trust Agreement.

“Series 2019 Debt Service Coverage Account Required Reserve” means, with respect to
the Series 2019 Bonds as of the date of any calculation, an amount equal to 25% of the
maximum amount required to be paid as Debt Service Charges on the Series 2019 Bonds in the
then current or any succeeding Fiscal Year. In connection with the issuance of any series of



Additional Bonds which are also to be secured by the Series 2019 Debt Service Coverage
Account, such amount shall be increased to an amount that is equal to 25% of the maximum
amount required to be paid as Debt Service Charges on the Series 2019 Bonds and any such
Additional Bonds in the then current or any succeeding Fiscal Year.

“Series 2019 Debt Service Reserve Account” means the Series 2019 Debt Service
Reserve Account maintained within the CFC Debt Service Reserve Fund and created by Section
3.01 of this CFC First Supplemental Trust Agreement. To the extent that the Authority issues
any Additional Bonds which are also to be secured by this Account, the Authority may rename
this Account to more accurately describe its intended use.

“Series 2019 Debt Service Reserve Account Required Reserve” means initially, with
respect to the Series 2019 Bonds, an amount equal to $5,693,398.10. Upon the date that any
Series 2019 Bonds shall be defeased in accordance with Article IX of the CFC Master Trust
Agreement, the Series 2019 Debt Service Reserve Account Required Reserve shall be
recomputed as of the date of such defeasance to be an amount that does not exceed the least of
(a) 10% of the issue price or principal amount, as applicable, of the Series 2019 Bonds and any
Additional Bonds then Outstanding and determined in accordance with Section 148(d) of the
Code and the Treasury regulations thereunder, (b) 125% of the average amount required to be
paid as Debt Service Charges in the then current or any succeeding Fiscal Year on the Series
2019 Bonds and any Additional Bonds then Outstanding, or (c) 100% of the maximum amount
required to be paid as Debt Service Charges in the then current or any succeeding Fiscal Year on
the Series 2019 Bonds and any Additional Bonds then Outstanding.

In connection with the issuance of any series of Additional Bonds which are also to be
secured by the Series 2019 Debt Service Reserve Account, the amount held in the Series 2019
Debt Service Reserve Account may be increased to an amount that does not exceed the least of
(a) 10% of the issue price or principal amount, as applicable, of the Series 2019 Bonds and any
such Additional Bonds determined in accordance with Section 148(d) of the Code and the
Treasury regulations thereunder, (b) 125% of the average amount required to be paid as Debt
Service Charges in the then current or any succeeding Fiscal Year on the Series 2019 Bonds and
any such Additional Bonds, or (c) 100% of the maximum amount required to be paid as Debt
Service Charges on the Series 2019 Bonds and any such Additional Bonds in the then current or
any succeeding Fiscal Year; provided that in no event in connection with the sale of Additional
Bonds which are also secured by the Series 2019 Debt Service Reserve Account shall (a) the
amount deposited in the Series 2019 Debt Service Reserve Account from the proceeds of the sale
of such series of Additional Bonds exceed 10% of the proceeds or principal amount, as
applicable, from that sale of Additional Bonds, as determined in accordance with Section 148(d)
of the Code and the Treasury regulations thereunder, and (b) the portion of the Series 2019 Debt
Service Reserve Account allocated to a series of Bonds that is invested in higher yielding
investments (as defined in Section 148(b) of the Code) exceed 10% of the proceeds or principal
amount, as applicable, of such Bonds determined in accordance with Section 148(d) of the Code
and the Treasury regulations thereunder, unless, as to the immediately preceding clause (b), the
Authority and the Trustee receive the written opinion of nationally recognized bond counsel that
exceeding the 10% limit will not cause interest on such Bonds to be included in gross income for
federal income tax purposes.



“Series 2019 Interest Payment Subaccount” means the Series 2019 Interest Payment
Subaccount maintained within the Interest Payment Account in the CFC Debt Service Fund and
created by Section 3.01 of this CFC First Supplemental Trust Agreement.

“Series 2019 Principal Payment Subaccount” means the Series 2019 Principal Payment
Subaccount maintained within the Principal Payment Account in the CFC Debt Service Fund and
created by Section 3.01 of this CFC First Supplemental Trust Agreement.

“Series 2019 Project” means the construction of a consolidated rental car facility,
including access roadway and utility infrastructure improvements, as further described in the
Feasibility Report.

“Series 2019 Resolution” means Resolution No. 23-19 adopted by the Board on
March 26, 2019, authorizing the issuance of the Series 2019 Bonds, including upon its execution
the Certificate of Award which is deemed to be incorporated therein and made a part thereof,
being a Series Bond Resolution under the CFC Trust Agreement.

“Treasury Rate” means, as of any redemption date, the yield to maturity as of such
redemption date of United States Treasury securities with a constant maturity (as compiled and
published in the most recent Federal Reserve Statistical Release H.15 (519)) that has become
publicly available not more than 45 days and not less than four Business Days prior to the
redemption date (excluding inflation-indexed securities) (or, if such Statistical Release is no
longer published, any publicly available source of similar market data) most nearly equal to the
period from the redemption date to the maturity date of the Series 2019 Bonds to be redeemed;
provided, however, that if the period from the redemption date to such maturity date is less than
one year, the weekly average yield on actually traded United States Treasury securities adjusted
to a constant maturity of one year will be used.

Section 1.02  Interpretation; Section and Article References; Captions. Any reference in
this CFC First Supplemental Trust Agreement to the Authority, or to the Board or officers or to
other employees of the Authority, shall include those that succeed to their functions, duties or
responsibilities pursuant to or by operation of law or otherwise are lawfully performing their
functions.

Any reference in this CFC First Supplemental Trust Agreement to a section or provision
of the Ohio Revised Code or to the Act or to the laws of Ohio or Authority resolutions shall
include that section or provision and the Act and those laws and ordinances as from time to time
amended, modified, revised, supplemented or superseded. No amendment, modification,
revision, supplement or superseding section or provision shall be applicable solely by reason of
this provision, if it constitutes in any way an impairment of the rights or obligations of the
Authority, the holders, the Trustee or the Bond Registrar, under the CFC Trust Agreement, 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 Proceedings and the Bonds, except as permitted in the CFC Trust Agreement.



Unless the context otherwise indicates, words in this CFC First Supplemental Trust
Agreement importing the singular number include the plural number and vice versa.

References in this CFC First Supplemental Trust Agreement to a Section, unless
otherwise stated, are to a Section of this CFC First Supplemental Trust Agreement. The terms
“hereof”, “herein”, “hereby”, “hereto”, and “hereunder”, and similar terms, mean and refer to
this CFC First Supplemental Trust Agreement.

(End of Article I)



ARTICLE II

AUTHORIZATION, TERMS AND DELIVERY OF SERIES 2019 BONDS

Section 2.01  Authorization and Purposes of Series 2019 Bonds. The issuance, sale and
delivery of the Series 2019 Bonds is authorized by the Act and laws of the State (particularly the
Act), the CFC Master Trust Agreement, the Bond Legislation, and this CFC First Supplemental
Trust Agreement. The Series 2019 Bonds are being issued to (a) pay a portion of the costs of the
Series 2019 Project, (b) to fund the Series 2019 Debt Service Reserve Account and the Series 2019
Debt Service Coverage Account, and (c) to pay the Issuance Costs of the Series 2019 Bonds.

Section 2.02 Terms and Provisions Applicable to Series 2019 Bonds.

(a) Form, Numbering, Transfer and Exchange. The Series 2019 Bonds shall be
issued only in fully registered form substantially as set forth as Exhibit A. The Series 2019
Bonds shall be initially numbered as determined by the Chief Financial Officer, and shall be
executed, authenticated, delivered, transferred and exchanged (except as provided in clause (b)
below) as provided herein, the Series 2019 Resolution and the CFC Master Trust Agreement.

(b) Denominations and Depository. The Series 2019 Bonds shall be dated May 2,
2019, and shall be issued only in Authorized Denominations. Initially the Series 2019 Bonds
shall be issuable only in Book Entry Form and registered to the Depository or its nominee; and
initially so long as the Series 2019 Bonds are in a Book Entry System, there shall be a single
Bond certificate for each maturity of Series 2019 Bonds in the aggregate principal amount for
each maturity of such Series 2019 Bonds.

The Depository shall be considered to be the holder of the Series 2019 Bonds for all
purposes of the CFC Trust Agreement, including, without limitation, payment of Debt Service
Charges thereon, and receipt of notices and exercises of rights of holders of the Series 2019
Bonds. So long as the Series 2019 Bonds are in a Book Entry System, they shall not be
transferable of 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 2019 Bonds, at maturity or upon redemption, shall be payable to the holders
thereof, upon presentation and surrender of such Bonds at the principal corporate office of the
Trustee. Interest on the Series 2019 Bonds when due shall be payable, except as otherwise
provided in Section 3.04 of the CFC Master Trust Agreement, 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.



Section 2.03  Series 2019 Bonds.

(a) Maturities and Interest of Series 2019 Bonds. The Series 2019 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 Interest
Year Amount Rate
2021 $2,020,000 2.675%
2022 2,075,000 2.798
2023 2,135,000 2.948
2024 2,195,000 3.091
2025 2,265,000 3.191
2026 2,335,000 3.269
2027 2,415,000 3.369
2028 2,495,000 3.539
2029 2,585,000 3.639
2030* 2,675,000 3.639
2031* 2,775,000 3.689
2032* 2,875,000 3.739
2033 2,985,000 3.889
2034 3,100,000 3.919
2039 17,465,000 4.059
2048 41,930,000 4.199

* Insured Bonds

(b) Mandatory Redemption. The Series 2019 Bonds maturing on December 15, 2039
(the “2039 Term Bonds”) are subject to Mandatory Sinking Fund Redemption in part by lot
pursuant to the terms of the Mandatory Sinking Fund Requirements of the Bond Legislation.
That Mandatory Redemption is to occur on December 15 in the years 2035 through 2038 (with
the balance of $3,775,000 to be paid at stated maturity on December 15, 2039), at a redemption
price equal to 100% of the principal amount redeemed, plus accrued interest to the redemption
date, according to the following schedule:

Year Type Total

2035 Mandatory Redemption $3,220,000
2036 Mandatory Redemption 3,350,000
2037 Mandatory Redemption 3,490,000
2038 Mandatory Redemption 3,630,000

The Series 2019 Bonds maturing on December 15, 2048 (the “2048 Term Bonds™) are
subject to Mandatory Sinking Fund Redemption in part by lot pursuant to the terms of the
Mandatory Sinking Fund Requirements of the Bond Legislation. That Mandatory Redemption is
to occur on December 15 in the years 2040 through 2047 (with the balance of $5,460,000 to be
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paid at stated maturity on December 15, 2048), at a redemption price equal to 100% of the
principal amount redeemed, plus accrued interest to the redemption date, according to the
following schedule:

Year Type Total

2040 Mandatory Redemption  $3,930,000
2041 Mandatory Redemption 4,095,000
2042 Mandatory Redemption 4,265,000
2043 Mandatory Redemption 4,445,000
2044 Mandatory Redemption 4,635,000
2045 Mandatory Redemption 4,830,000
2046 Mandatory Redemption 5,030,000
2047 Mandatory Redemption 5,240,000

(c) Optional Redemption. The Series 2019 Bonds maturing on or after December 15,
2030, are also 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 December 15, 2029 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 2019 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 to the owners of beneficial
interests in writing or by means of a facsimile transmission by the then Depository and any other
arrangements the Authority deems necessary, shall permit withdrawal of the Series 2019 Bonds
from the Depository, and authenticate and deliver Series 2019 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 2019 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.

Section 2.05 Provisions Relating to the Insurance Policy for the Insured Bonds.
Provided that the Insurance Policy is in full force and effect and the Insurer has made and is
continuing to make all payments and meet all obligations under the Insurance Policy and is not in
liquidation proceedings, the provisions of this Section shall be in full force and effect, anything
in the CFC Trust Agreement to the contrary notwithstanding; provided that to the extent the
Insurer has paid any principal or interest on the Insured Bonds it shall retain its rights of
subrogation.

(a) The prior written consent of the Insurer shall be a condition precedent to the
deposit of any credit instrument provided in lieu of a cash deposit into the CFC Debt Service
Reserve Fund. Notwithstanding anything to the contrary set forth in the CFC Trust Agreement,
amounts on deposit in the CFC Debt Service Reserve Fund shall be applied solely to the payment
of Debt Service Charges due on the Bonds.
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(b) The Insurer shall be deemed to be the sole holder of the Insured Bonds for the
purpose of exercising any voting right or privilege or giving any consent or direction or taking
any other action that the Insured Bondholders are entitled to take pursuant to the CFC Trust
Agreement pertaining to (i) defaults and remedies and (ii) the duties and obligations of the
Trustee. In furtherance thereof and as a term of the CFC Trust Agreement and each Insured
Bond, the Trustee and each Insured Bondholder appoint the Insurer as their agent and attorney-
in-fact and agree that the Insurer may at any time during the continuation of any proceeding by
or against the Authority under the United States Bankruptcy Code or any other applicable
bankruptcy, insolvency, receivership, rehabilitation or similar law (an “Insolvency Proceeding”)
direct all matters relating to such Insolvency Proceeding, including without limitation, (A) all
matters relating to any claim or enforcement proceeding in connection with an Insolvency
Proceeding (a “Claim™), (B) the direction of any appeal of any order relating to any Claim, (C)
the posting of any surety, supersedes or performance bond pending any such appeal, and (D) the
right to vote to accept or reject any plan of adjustment. In addition, the Trustee and each
Bondholder of an Insured Bond delegate and assign to the Insurer, to the fullest extent permitted
by law, the rights of the Trustee and each Insured Bondholder in the conduct of any Insolvency
Proceeding, including, without limitation, all rights of any party to an adversary proceeding or
action with respect to any court order issued in connection with any such Insolvency Proceeding.
Remedies granted to the Bondholders of Insured Bonds shall expressly include mandamus. The
agreements of the Trustee under this paragraph are made subject to the rights of the holders of
not less than a majority in aggregate principal amount of the Bonds then outstanding (with the
Insurer deemed to be the sole holder of the Insured Bonds under this paragraph (a)) to direct
proceedings under Section 7.04 of the CFC Master Trust Agreement.

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

(d) The Insurer is a third party beneficiary to the CFC Trust Agreement.

(e) Any amendment, supplement, modification to, or waiver of, the CFC Trust
Agreement or any other transaction document, including any underlying security agreement
(each a “Related Document’), that requires the consent of Bondholders or adversely affects the
rights and interests of the Insurer shall be subject to the prior written consent of the Insurer.

) The rights granted to the Insurer under the CFC Trust Agreement or any other
Related Document to request, consent to or direct any action are rights granted to the Insurer in
consideration of its issuance of the Insurance Policy. Any exercise by the Insurer of such rights
is merely an exercise of the Insurer’s contractual rights and shall not be construed or deemed to
be taken for the benefit, or on behalf, of the Bondholders, and such action does not evidence any
position of the Insurer, affirmative or negative, as to whether the consent of the Bondholders or
any other person is required in addition to the consent of the Insurer.

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

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

Insured Bonds shall be deemed “Outstanding” under the CFC Trust Agreement unless
and until they are in fact paid and retired or the above criteria are met.

(h) Amounts paid by the Insurer under the Insurance Policy shall not be deemed paid
for purposes of the CFC Trust Agreement, and the Insured Bonds relating to such payments shall
remain Outstanding and continue to be due and owing until paid by the Authority in accordance
with the CFC Trust Agreement. The CFC Trust Agreement shall not be discharged unless all
amounts due or to become due to the Insurer have been paid in full or duly provided for.

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

() Claims Upon the Insurance Policy and Payments by and to the Insurer:

If, on the third Business Day prior to the related scheduled interest payment date or
principal payment date (“Payment Date”) there is not on deposit with the Trustee, after making
all transfers and deposits required under the CFC Trust Agreement, moneys sufficient to pay the
principal of and interest on the Insured Bonds due on such Payment Date, the Trustee shall give
notice to the Insurer and to its designated agent (if any) (the “Insurer's Fiscal Agent”) by
telephone or telecopy of the amount of such deficiency by 12:00 noon, New York City time, on
such Business Day. If, on the second Business Day prior to the related Payment Date, there
continues to be a deficiency in the amount available to pay the principal of and interest on the
Insured Bonds due on such Payment Date, the Trustee shall make a claim under the Insurance
Policy and give notice to the Insurer and the Insurer's Fiscal Agent (if any) by telephone of the
amount of such deficiency, and the allocation of such deficiency between the amount required to

-13 -



pay interest on the Insured Bonds and the amount required to pay principal of the Insured Bonds,
confirmed in writing to the Insurer and the Insurer's Fiscal Agent by 12:00 noon, New York City
time, on such second Business Day by filling in the form of Notice of Claim and Certificate
delivered with the Insurance Policy.

The Trustee shall designate any portion of payment of principal on Insured Bonds paid by
the Insurer, whether by virtue of mandatory sinking fund redemption, maturity or other
advancement of maturity, on its books as a reduction in the principal amount of Insured Bonds
registered to the then current Bondholder, whether DTC or its nominee or otherwise, and shall
issue a replacement Bond to the Insurer, registered in the name of Assured Guaranty Municipal
Corp., in a principal amount equal to the amount of principal so paid (without regard to
authorized denominations); provided that the Trustee's failure to so designate any payment or
issue any replacement Bond shall have no effect on the amount of principal or interest payable
by the Authority on any Insured Bond or the subrogation rights of the Insurer.

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

Upon payment of a claim under the Insurance Policy, the Trustee shall establish a
separate special purpose trust account for the benefit of Bondholders of Insured Bonds referred
to herein as the “Policy Payments Account” and over which the Trustee shall have exclusive
control and sole right of withdrawal. The Trustee shall receive any amount paid under the
Insurance Policy in trust on behalf of such Bondholders and shall deposit any such amount in the
Policy Payments Account and distribute such amount only for purposes of making the payments
for which a claim was made. Such amounts shall be disbursed by the Trustee to such
Bondholders in the same manner as principal and interest payments are to be made with respect
to the Insured Bonds under the sections hereof regarding payment of Insured Bonds. It shall not
be necessary for such payments to be made by checks or wire transfers separate from the check
or wire transfer used to pay debt service with other funds available to make such payments.
Notwithstanding anything herein to the contrary, the Authority agrees to pay to the Insurer (i) a
sum equal to the total of all amounts paid by the Insurer under the Insurance Policy (the “Insurer
Advances”); and (ii) to the extent permitted by law, interest on such Insurer Advances from the
date paid by the Insurer until payment thereof in full, payable to the Insurer at the Late Payment
Rate per annum (collectively, the “Insurer Reimbursement Amounts™). “Late Payment Rate”
means the lesser of (a) the greater of (i) the per annum rate of interest, publicly announced from
time to time by JPMorgan Chase Bank at its principal office in The City of New York, as its
prime or base lending rate (any change in such rate of interest to be effective on the date such
change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable highest rate
of interest on the Insured Bonds and (b) the maximum rate permissible under applicable usury or
similar laws limiting interest rates. The Late Payment Rate shall be computed on the basis of the
actual number of days elapsed over a year of 360 days. The Authority hereby covenants and
agrees that the Insurer Reimbursement Amounts are secured by a lien on and pledge of the
Pledged Revenues and payable from such Pledged Revenues on a parity with debt service due on
the Insured Bonds and the Authority shall not be obligated to pay such amounts from any source
other than Pledged Revenues.
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Funds held in the Policy Payments Account shall not be invested by the Trustee and may
not be applied to satisfy any costs, expenses or liabilities of the Trustee. Any funds remaining in
the Policy Payments Account following a Bond payment date shall promptly be remitted to the
Insurer.

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

Q) The Authority shall, to the extent permitted by law and subject to the
appropriation of funds, pay or reimburse the Insurer any and all charges, fees, out-of-pocket
costs and expenses that the Insurer may reasonably pay or incur in connection with (i) the
administration, enforcement, defense or preservation of any rights or security in any Related
Document; (i1) the pursuit of any remedies under the CFC Trust Agreement or any other Related
Document or otherwise afforded by law or equity, (iii) any amendment, waiver or other action
with respect to, or related to, the CFC Trust Agreement or any other Related Document whether
or not executed or completed, or (iv) any litigation or other dispute in connection with the CFC
Trust Agreement or any other Related Document or the transactions contemplated thereby, other
than costs resulting from the failure of the Insurer to honor its obligations under the Insurance
Policy. The Insurer reserves the right to charge a reasonable fee as a condition to executing any
amendment, waiver or consent proposed in respect of the CFC Trust Agreement or any other
Related Document.

(m)  After payment of reasonable expenses of the Trustee, the application of funds
realized upon default shall be applied to the payment of expenses of the Authority or rebate only
after the payment of past due and current debt service on the Insured Bonds.

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

(0) The notice address of the Insurer is: Assured Guaranty Municipal Corp., 1633
Broadway, New York, New York 10019, Attention: Managing Director - Surveillance, Re:
Policy No. 219365-N, Telephone: (212) 974-0100; Telecopier: (212) 339-3556; email:
munidisclosure@agltd.com. In each case in which notice or other communication refers to an
Event of Default, then a paper copy of such notice or other communication shall also be sent to
the mailing address shown above to the attention of the General Counsel and shall be marked to
indicate “URGENT MATERIAL ENCLOSED.”

(p) The Insurer shall be provided with the following information by the Authority or
Trustee, as the case may be:
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(1) By the Authority, annual audited financial statements as soon as such
financial statements are filed in accordance with the Continuing Disclosure Agreement
(together with a certification of the Authority that it is not aware of any default or Event
of Default under the CFC Trust Agreement), and the Authority’s annual budget within 30
days after the approval thereof together with such other information, data or reports as the
Insurer shall reasonably request from time to time;

(i1) By the Trustee, notice of any draw upon the CFC Debt Service Reserve
Fund within two Business Days after knowledge thereof other than (i) withdrawals of
amounts in excess of the CFC Debt Service Reserve Fund Requirement and (ii)
withdrawals in connection with a refunding of Bonds;

(ii1)) By the Authority or the Trustee, as applicable, notice of any default known
to the Trustee or Authority within five Business Days after knowledge thereof;

(iv) By the Authority prior notice of the advance refunding or redemption of
any of the Insured Bonds, including the principal amount, maturities and CUSIP numbers
thereof;

(v) By the Trustee, notice of the resignation or removal of the Trustee and
Bond Registrar and the appointment of, and acceptance of duties by, any successor
thereto;

(vi) By the Authority, notice of the commencement of any proceeding by or
against the Authority commenced under the United States Bankruptcy Code or any other
applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an
“Insolvency Proceeding”);

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

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

(ix) By the Authority or the Trustee, as applicable, all reports, notices and
correspondence to be delivered to Bondholders under the terms of the Related
Documents.

In addition, to the extent that the Authority has entered into a continuing disclosure agreement,
covenant or undertaking with respect to the Bonds, all information furnished pursuant to such
agreements shall also be provided to the Insurer, simultaneously with the furnishing of such
information. If the Authority has posted on the EMMA (Electronic Municipal Market Access)
website any information that it is required by this Section to provide to the Insurer, then the
Insurer agrees that the Authority’s giving the Insurer notice of such posting shall fulfill the
Authority’s obligation under this Section with respect to such information.
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(q) The Insurer shall have the right to receive such additional information as it may
reasonably request.

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

(s) The Trustee, to the extent the Trustee has actual knowledge, shall notify the
Insurer of any failure of the Authority to provide notices, certificates and other information under
the transaction documents.

(1) Notwithstanding satisfaction of the other conditions to the issuance of Additional
Bonds set forth in the CFC Trust Agreement, no such issuance may occur (1) if an Event of
Default (or any event which, once all notice or grace periods have passed, would constitute an
Event of Default) exists unless such default shall be cured upon such issuance and (2) unless the
CFC Debt Service Reserve Fund is fully funded at the amount then required by the CFC Trust
Agreement (including the proposed issue) upon the issuance of such Additional Bonds, in either
case unless (A) otherwise permitted by the Insurer or (B) following such issuance, all of the
Insured Bonds and Additional Bonds insured by the Insurer have been paid or legally defeased.

(u) In determining whether any amendment, consent, waiver or other action to be
taken, or any failure to take action, under the CFC Trust Agreement would adversely affect the
security for the Bonds or the rights of the Bondholders, the Trustee shall consider the effect of
any such amendment, consent, waiver, action or inaction as if there were no Insurance Policy.

(v) No contract shall be entered into or any action taken by which the rights of the
Insurer or security for or sources of payment of the Bonds may be impaired or prejudiced in any
material respect except upon obtaining the prior written consent of the Insurer (such consent not
to be unreasonably withheld).

(End of Article II)
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ARTICLE III

APPLICATION OF PROCEEDS OF SERIES 2019 BONDS AND PAYMENTS

Section 3.01 Establishment of Accounts and Subaccounts for Series 2019 Bonds.
Pursuant to Section 5.01 of the CFC Master Trust Agreement:

(a) Series 2019 Principal Payment Subaccount. There is established in the custody of
the Trustee a subaccount within the Principal Payment Account of the CFC Debt Service Fund to
be designated “Series 2019 Principal Payment Subaccount”. Subject to Section 7.09 of the CFC
Master Trust Agreement, amounts on deposit in the Series 2019 Principal Payment Subaccount
will be used to pay the principal of the Series 2019 Bonds.

(b) Series 2019 Interest Payment Subaccount. There is established in the custody of
the Trustee a subaccount within the Interest Payment Account of the CFC Debt Service Fund to
be designated “Series 2019 Interest Payment Subaccount”. Subject to Section 7.09 of the CFC
Master Trust Agreement, amounts on deposit in the Series 2019 Interest Payment Subaccount
will be used to pay the interest on the Series 2019 Bonds.

(c) Series 2019 Debt Service Reserve Account. There is established in the custody of
the Trustee an account within the CFC Debt Service Reserve Fund to be designated “Series 2019
Debt Service Reserve Account”. Amounts on deposit in the Series 2019 Debt Service Reserve
Account shall be used as otherwise required or permitted by the CFC Trust Agreement. To the
extent that any Additional Bonds shall also be secured by the Series 2019 Debt Service Reserve
Account, the name of such Account may be modified to appropriately reflect the Bonds which it
secures.

(d) Series 2019 Debt Service Coverage Account. There is established in the custody
of the Trustee an account within the CFC Debt Service Coverage Fund to be designated “Series
2019 Debt Service Coverage Account”. Amounts on deposit in the Series 2019 Debt Service
Coverage Account shall be used as otherwise required or permitted by the CFC Trust
Agreement. To the extent that any Additional Bonds shall also be secured by the Series 2019
Debt Service Coverage Account, the name of such Account may be modified to appropriately
reflect the Bonds which it secures.

(e) Series 2019 Construction Account. There is established in the custody of the
Authority an account within the CFC Construction Fund to be designated “Series 2019
Construction Account”. Amounts on deposit in the Series 2019 Construction Account shall be
used as otherwise required or permitted by Section 5.02 of the CFC Trust Agreement.

) Series 2019 Cost of Issuance Subaccount. There is established in the custody of
the Authority a subaccount within the Series 2019 Construction Account to be designated “Series
2019 Cost of Issuance Subaccount.” Amounts on deposit in the Series 2019 Cost of Issuance
Subaccount shall be used to pay any Issuance Costs, and thereafter shall be used as required or
permitted by Section 5.02 of the CFC Master Trust Agreement.

Section 3.02  Allocation of Proceeds of the Series 2019 Bonds and Other Authority
Moneys. The proceeds from the sale of the Series 2019 Bonds received by the Authority and any
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other available monies of the Authority as determined by the Chief Financial Officer in the
Certificate of Award shall be allocated and deposited as follows:

(a) First, from Series 2019 Bond proceeds, $601,025.00 into the Series 2019 Cost of
Issuance Subaccount. The Original Purchasers, at the request of the Authority, have agreed to
withhold $27,476.92 from the proceeds of Series 2019 Bonds and to wire transfer that amount
directly to the Bond Insurer to pay the premium for the municipal bond insurance policy that will
insure the Insured Bonds.

(b) Second, from Series 2019 Bond proceeds, $5,693,398.10 into the Series 2019
Debt Service Reserve Account, which is equal to the Series 2019 Debt Service Reserve Account
Required Reserve;

(c) Third, from Series 2019 Bond proceeds, $1,423,349.53 into the Series 2019 Debt
Service Coverage Account, which is equal to the Series 2019 Debt Service Coverage Account
Required Reserve;

(d) Fourth, from Series 2019 Bond proceeds, $86,337,358.77 into the Series 2019
Construction Account; and

(e) Fifth, from previously collected CFC Revenues, $4,000,000 into the CFC
Supplemental Reserve Account in the CFC Revenue Fund.

Section 3.03 Required Deposits into the CFC Debt Service Fund.

(a) Into the Series 2019 Interest Payment Subaccount, beginning on June 3, 2019 and
on each Deposit Date thereafter, after giving effect to any amounts on deposit in the Series 2019
Interest Payment Subaccount, an amount such that, if the same amount were paid on each
Deposit Date preceding the next Interest Payment Date, the aggregate of the amounts so paid
would be sufficient to pay the interest due and payable on the outstanding Series 2019 Bonds on
that next Interest Payment Date;

(b) Into the Series 2019 Principal Payment Subaccount, beginning on June 3, 2019
and on each Deposit Date thereafter, after giving effect to any amounts on deposit in the Series
2019 Principal Payment Subaccount, an amount such that, if the same amount were paid on each
Deposit Date preceding the next Principal Payment Date, the aggregate of the amounts so paid
would be sufficient to pay the principal due and payable on the outstanding Series 2019 Bonds
on that next Principal Payment Date.

Section 3.04  Series 2019 Debt Service Reserve Account. The Series 2019 Debt Service
Reserve Account is pledged to and shall be used solely for the payment of Debt Service Charges
on the Series 2019 Bonds. Amounts in excess of the Series 2019 Debt Service Reserve Account
Required Reserve in the Series 2019 Debt Service Account, calculated in accordance with
Section 5.05 of the CFC Master Trust Agreement, shall be transferred to the Series 2019 Interest
Payment Subaccount for payment of Debt Service Charges on the Series 2019 Bonds.

Section 3.05 Series 2019 Debt Service Coverage Account. The Series 2019 Debt
Service Coverage Account is pledged to and shall be used solely for the payment of Debt Service
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Charges on the Series 2019 Bonds. Amounts in excess of the Series 2019 Debt Service
Coverage Account Required Reserve in the Series 2019 Debt Service Coverage Account,
calculated in accordance with Section 5.05 of the CFC Master Trust Agreement, shall be
transferred to the Series 2019 Interest Payment Subaccount for payment of Debt Service Charges
on the Series 2019 Bonds.

Section 3.06 Use of Credit Support Instruments. So long as no Event of Default exists
under the CFC Trust Agreement, the Authority may deposit in lieu of or substitute for funds on
deposit in the Series 2019 Debt Service Reserve Account and/or the Series 2019 Debt Service
Coverage 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 2019 Debt Service Reserve
Account or the Series 2019 Debt Service Coverage Account in the amount of the Series 2019
Debt Service Reserve Account Required Reserve or the Series 2019 Debt Service Coverage
Account Required Reserve, respectively, for the Series 2019 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 2019 Debt Service Reserve Account and/or the
Series 2019 Debt Service Coverage Account to the extent that the affected Credit Support
Instrument was on deposit in that Account in the amount of the Series 2019 Debt Service
Reserve Account Required Reserve or the Series 2019 Debt Service Coverage Account Required
Reserve, respectively, for the Series 2019 Bonds or deliver to the Trustee a substitute Credit
Support Instrument. In the event that such a Credit Support Instrument is delivered to the
Trustee and will expire before the Series 2019 Debt Service Reserve Account and/or the Series
2019 Debt Service Coverage Account will be released in accordance with the terms of the CFC
Trust Agreement, 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
Series 2019 Debt Service Reserve Account Required Reserve or the Series 2019 Debt Service
Coverage Account Required Reserve, respectively, for the Series 2019 Bonds for deposit into the
Series 2019 Debt Service Reserve Account or the Series 2019 Debt Service Coverage Account,
respectively, on any Interest Payment Date for any deficiency in the CFC Debt Service Fund on
that date with respect to the Series 2019 Bonds. Upon a draw by the Trustee on the Credit
Support Instrument, the Series 2019 Debt Service Reserve Account or the Series 2019 Debt
Service Coverage Account, as applicable, shall be restored to the then applicable Series 2019
Debt Service Reserve Account Required Reserve or the Series 2019 Debt Service Coverage
Account Required Reserve, respectively, for the Series 2019 Bonds, unless the Credit Support
Instrument is fully reinstated to the amount of the applicable Series 2019 Debt Service Reserve
Account Required Reserve or the Series 2019 Debt Service Coverage Account Required
Reserve, respectively, for the Series 2019 Bonds. If on any Interest Payment Date there shall
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exist a deficiency in the Series 2019 Interest Payment Subaccount or the Series 2019 Principal
Payment Subaccount, the Trustee shall (a) draw upon the Credit Support Instrument, if any, and
deposit in the CFC Debt Service Fund an amount equal to the deficiency pursuant to the Credit
Support Instrument or (b) transfer from the Series 2019 Debt Service Reserve Account or the
Series 2019 Debt Service Coverage Account, as applicable, or the extent of any money therein,
to the CFC Debt Service Fund an amount equal to any remaining deficiency.

(End of Article III)
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ARTICLE IV

MISCELLANEOUS

Section 4.01 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 CFC Master Trust
Agreement and herein.

Section 4.02 Copies and Notices to be Provided. So long as the Series 2019 Bonds are
outstanding, copies of any amendments to the CFC Trust Agreement shall be provided by the
Authority to the Rating Services at the following Notice Addresses:

Fitch: 33 Whitehall Street
New York, NY 10004
Attention:

Kroll: 805 Third Avenue, 29" Floor

New York, NY 10022
Attention: Public Finance Surveillance

Moody’s: 7 World Trade Center
250 Greenwich Street
New York, NY 10007
Attention: Public Finance Department - Analyst

Section 4.03 Binding Effect. This CFC First Supplemental Trust Agreement 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 CFC Trust Agreement.

Section 4.04 Limitation of Rights. With the exception of rights conferred expressly in
this CFC First Supplemental Trust Agreement, nothing expressed or mentioned in or to be
implied from the CFC First Supplemental Trust Agreement or the Series 2019 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 2019 Bonds any legal or
equitable right, remedy, power or claim under or with respect to this CFC First Supplemental
Trust Agreement or any covenants, agreements, conditions and provisions contained therein.
The CFC First Supplemental Trust Agreement 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 2019 Bonds, as provided herein.

Section 4.05 Counterparts. This CFC First Supplemental Trust Agreement 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 IV)
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EXHIBIT A

FORM OF SERIES 2019 BOND

REGISTERED REGISTERED
NO. R- $
UNITED STATES OF AMERICA
STATE OF OHIO
COUNTY OF FRANKLIN

COLUMBUS REGIONAL AIRPORT AUTHORITY
CUSTOMER FACILITY CHARGE REVENUE BOND, SERIES 2019

INTEREST RATE: MATURITY DATE: DATED: CUSIP:
% per year December 15,20 May 2, 2019
REGISTERED OWNER: CEDE & CO.

PRINCIPAL AMOUNT: DOLLARS

The Columbus Regional Airport Authority (the “Authority”), 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 2019 Bond is called for earlier redemption, and to pay from those
sources interest thereon at the Interest Rate stated above on June 15 and December 15 of each
year, commencing June 15, 2019 (the “Interest Payment Dates”) until the Principal Amount is
paid or duly provided for. This Series 2019 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 its date.

The principal of this Series 2019 Bond is payable when due upon presentation and
surrender hereof at the designated corporate trust office of U.S. Bank National Association, in
Columbus, Ohio, as trustee (the “Trustee”). Interest is payable on each Interest Payment Date by
check mailed to the person in whose name this Series 2019 Bond (or one or more predecessor
bonds) is registered (the “holder”) at the close of business on the 15™ day 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 a holder of Series 2019 Bonds may enter into an agreement with the Trustee, with the
approval of the Authority, providing for making all payments to that holder of principal of and
interest on this Series 2019 Bond at a place and in a manner (including wire transfer of federal
funds) other than as provided in this Series 2019 Bond. Interest on this Series 2019 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
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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 2019 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.

The Series 2019 Bonds are special obligations of the Authority and do not constitute
general obligations or pledge the faith and credit of the Authority but are payable solely from the
sources hereinafter described. This Series 2019 Bond is one of a series of a duly authorized issue
of Customer Facility Charge Revenue Bonds, Series 2019 (the “Series 2019 Bonds™), issued
under the Customer Facility Charge Master Trust Agreement dated May 2, 2019 (the “CFC
Master Trust Agreement”) as supplemented by the Customer Facility Charge First Supplemental
Trust Agreement dated May 2, 2019 (the “CFC First Supplemental Trust Agreement” and
together with the CFC Master Trust Agreement, the “CFC Trust Agreement”), each by and
between the Authority and the Trustee, aggregating in the principal amount of $94,325,000 and
issued for the purpose to pay “costs” of “port authority facilities” as those terms are defined in
Sections 4582.21 through 4582.99 of the Ohio Revised Code (the “Act”), including, to (i) pay a
portion of the costs of constructing the Series 2019 Project, (ii) fund a debt service reserve fund
and a debt service coverage fund, and (iii) pay costs of issuance of the Series 2019 Bonds. The
Series 2019 Bonds, together with debt service on any other obligations issued and outstanding on
a parity with the Series 2019 Bonds as provided in the CFC Trust Agreement (collectively with
the Series 2019 Bonds, 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
CFC Trust Agreement. The Series 2019 Bonds are issued pursuant to the Constitution of the
State of Ohio, the Act, resolutions duly adopted by the Authority, including the Certificate of
Award executed by the Authority (collectively, the “Bond Legislation”), and the CFC Trust
Agreement.

Reference is made to the Bond Legislation and the CFC Trust Agreement and the
proceedings authorized therein (as defined in the Bond Legislation), for a more complete
description of the Series 2019 Project, the provisions, among others, with respect to the nature
and extent of the security for the Bonds, the rights, duties and obligations of the Authority, the
Trustee and the holders or beneficial owners of the Bonds, and the terms and conditions upon
which the Bonds are issued and secured. Each holder and beneficial owner assents, by its
acceptance hereof, to all of the provisions of the Bond Legislation, the CFC Trust Agreement
and those proceedings. A copy of the CFC Trust Agreement is on file at the designated
corporate trust office of the Trustee.

The principal of and interest on the Bonds (collectively, “Debt Service Charges”) are
payable equally and ratably solely from the Pledged Revenues, the CFC Revenue Fund, and the
Special Funds (being the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, the CFC
Debt Service Coverage Fund and the CFC Supplemental Reserve Account), all as defined and as
provided in the CFC Trust Agreement, and are not otherwise an obligation of the Authority. The
payment of Debt Service Charges is secured (a) by the CFC Master Trust Agreement, and (b) by
a pledge and assignment of and a lien on (i) the Pledged Revenues and (ii) the Special Funds,
which are required to be maintained in the custody of the Trustee; provided, however, that any
pledge or assignment of or lien on any fund, account, receivables, revenues, money or other
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intangible property not in the custody of the Trustee is valid and enforceable only to the extent
permitted by law.

NOTHING IN THE BOND LEGISLATION, THE BONDS OR THE CFC TRUST
AGREEMENT SHALL CONSTITUTE A GENERAL OBLIGATION, DEBT OR BONDED
INDEBTEDNESS OF THE AUTHORITY; NEITHER THE GENERAL RESOURCES OF THE
AUTHORITY SHALL BE REQUIRED TO BE USED, NOR THE GENERAL CREDIT OR
TAXING POWER OF THE AUTHORITY PLEDGED, FOR THE PERFORMANCE OF ANY
DUTY UNDER THE BOND LEGISLATION, THE BONDS OR THE CFC TRUST
AGREEMENT; AND FURTHER, NOTHING IN THE BOND LEGISLATION, THE BONDS
OR THE CFC TRUST AGREEMENT GIVES THE HOLDERS OF BONDS, AND THEY DO
NOT HAVE, THE RIGHT TO HAVE EXCISES OR TAXES LEVIED BY THE AUTHORITY,
FOR THE PAYMENT OF DEBT SERVICE CHARGES.

The Bonds are not secured by a mortgage or mortgage lien upon property of the
Authority.

The Series 2019 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 CFC Trust Agreement), which shall be considered
to be the holder of the Series 2019 Bonds for all purposes of the CFC Trust Agreement,
including, without limitation, payment of Debt Service Charges thereon, and receipt of notices
and exercise of rights of holders of the Series 2019 Bonds. There shall be a single Series 2019
Bond certificate for each maturity of Series 2019 Bonds. As long as the Series 2019 Bonds are
in a Book Entry System (as defined in the CFC Trust Agreement), the Series 2019 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 2019
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 2019 Bonds from the Depository,
and authenticate and deliver Series 2019 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 2019 Bonds), of those 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.

The Series 2019 Bonds maturing on December 15, 2039 (the “2039 Term Bonds™) are
subject to Mandatory Sinking Fund Redemption in part by lot pursuant to the terms of the
Mandatory Sinking Fund Requirements of the Bond Legislation. That Mandatory Redemption is
to occur on December 15 in the years 2035 through 2038 (with the balance of $3,775,000 to be
paid at stated maturity on December 15, 2039), at a redemption price equal to 100% of the



principal amount redeemed, plus accrued interest to the redemption date, according to the
following schedule:

Year Type Total

2035 Mandatory Redemption $3,220,000
2036 Mandatory Redemption 3,350,000
2037 Mandatory Redemption 3,490,000
2038 Mandatory Redemption 3,630,000

The Series 2019 Bonds maturing on December 15, 2048 (the “2048 Term Bonds™) are
subject to Mandatory Sinking Fund Redemption in part by lot pursuant to the terms of the
Mandatory Sinking Fund Requirements of the Bond Legislation. That Mandatory Redemption is
to occur on December 15 in the years 2040 through 2047 (with the balance of $5,460,000 to be
paid at stated maturity on December 15, 2048), at a redemption price equal to 100% of the
principal amount redeemed, plus accrued interest to the redemption date, according to the
following schedule:

Year Type Total

2040 Mandatory Redemption $3,930,000
2041 Mandatory Redemption 4,095,000
2042 Mandatory Redemption 4,265,000
2043 Mandatory Redemption 4,445,000
2044 Mandatory Redemption 4,635,000
2045 Mandatory Redemption 4,830,000
2046 Mandatory Redemption 5,030,000
2047 Mandatory Redemption 5,240,000

Term Bonds redeemed by other than Mandatory Redemption, or purchased for
cancellation, may be credited against the applicable Mandatory Redemption Requirement.

The Series 2019 Bonds maturing on or after December 15, 2030, 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 December 15, 2029 at par, plus in each case accrued interest to
the redemption date.

Notice of redemption shall be given to the holder of this Series 2019 Bond to be
redeemed by mailing notice of redemption by first-class mail, postage prepaid, to such holder at
least 30 days prior to the redemption date at the address of such holder appearing on the Register
on the fifteenth day preceding that mailing.

If fewer than all of the outstanding Series 2019 Bonds are to be redeemed, the selection
of Bonds to be redeemed, or portions thereof in amounts of $5,000 or any integral multiples
thereof, shall be made by the Trustee by lot in a manner determined by the Trustee. If Series
2019 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 2019 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 CFC Trust Agreement.

The CFC Trust Agreement permits certain amendments or supplements to the CFC Trust
Agreement not prejudicial to the holders to be made without the consent of or notice to the
holders, and other amendments or supplements thereto to be made with the consent of the
holders of not less than a majority in Aggregate Outstanding Principal Amount (as defined in the
CFC Trust Agreement) of the Bonds then outstanding.

[FOR INSURED BONDS - Payment of principal of and interest on this Series 2019
Bond when due is insured by a municipal bond insurance policy issued by Assured Guaranty
Municipal Corp. (the “Insurer”), as described more fully in the “Statement of Insurance”
hereinafter set forth. The CFC First Supplemental Trust Agreement provides that the Insurer is
entitled, subject to certain conditions, to exercise certain rights on behalf of the holders of the
insured Series 2019 Bonds with respect to the declaration of an Event of Default, the exercise of
remedies upon the occurrence of an Event of Default, the approval of amendments to the CFC
Trust Agreement, the appointment of a successor Trustee, and the making or giving of other
consents, directions or approvals permitted or required under the CFC Trust Agreement to be
made or given by the holders of Bonds.]

The holder of this Series 2019 Bond has only those remedies provided in the CFC Trust
Agreement. The Series 2019 Bonds do not and shall not constitute the personal obligation, either
jointly or severally, of the members of the Board of Directors or of any other officer of the
Authority. This Series 2019 Bond shall not be entitled to any security or benefit under the CFC
Trust Agreement 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 1s 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 precedent to and in the issuing of the Series 2019 Bonds in
order to make them legal, valid and binding special obligations of the Authority, and precedent
to and in the execution and delivery of the CFC Trust Agreement; that payment in full for the
Series 2019 Bonds has been received; and that the Series 2019 Bonds do not exceed or violate
any constitutional or statutory limitation.

IN WITNESS WHEREOF, the Authority has caused this Series 2019 Bond to be
executed by the facsimile signatures of the President and CEO and the Chief Financial Officer of
the Authority as of the date stated above.

President and CEO

Chief Financial Officer



CERTIFICATE OF AUTHENTICATION

This Series 2019 Bond is the only one of the Series 2019 Bonds issued under the
provisions of the within-mentioned CFC Trust Agreement.

Date of Registration and Authentication: May 2, 2019
U.S. Bank National Association, as Trustee

By:

Authorized Signer

Registrable and Payable at the designated corporate trust office of U.S. Bank National
Association, in Columbus, Ohio

[FOR INSURED BONDS —
STATEMENT OF INSURANCE

Assured Guaranty Municipal Corp. (“AGM”), New York, New York, has delivered its municipal
bond insurance policy (the “Policy’’) with respect to the scheduled payments due of principal of and
interest on the Series 2019 Bonds maturing on December 15 of the years 2030 through 2032,
inclusive (the “Insured Bonds”), to U.S. Bank National Association, Columbus, Ohio, or its
successor, as paying agent for the Insured Bonds (the “Paying Agent”). Said Policy is on file and
available for inspection at the principal office of the Paying Agent and a copy thereof may be
obtained from AGM or the Paying Agent. All payments required to be made under the Policy shall
be made in accordance with the provisions thereof. The owner of this Insured Bond acknowledges
and consents to the subrogation rights of AGM as more fully set forth in the Policy.]

ASSIGNMENT

For value received, the undersigned hereby sells, assigns, and transfers this Series 2019
Bond to (print or type name, address, zip code and social security number or other identification
number of transferee) and does hereby irrevocably
constitute and appoint as attorney to transfer this Series
2019 Bond on the books kept for registration of this Series 2019 Bond, with full power of
substitution in the premises.

Dated:




Signature Guaranteed:

Notice: (a) The assignor’s signature on this
assignment must correspond exactly with the
name as it appears upon the face of this Series
2019 Bond. (b) Transfer of this Series 2019
Bond is subject to the provisions stated in this
Series 2019 Bond.



$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

CERTIFICATE OF AWARD

The undersigned, Chief Financial Officer of the Columbus Regional Airport Authority
(the “Authority”), as authorized by Resolutions No. 22-19 (the “General Bond Resolution’) and
No. 23-19 (the “Series 2019 Resolution” and, together with the General Bond Resolution, the
“Bond Legislation™), both adopted by the Board of Directors of the Authority on March 26,
2019, authorizing the issuance and sale of bonds in the maximum principal amount of
$110,000,000 (the “Series 2019 Bonds”), hereby certifies that (with each capitalized term used in
this Certificate of Award and not defined herein having the meaning assigned to it in the Bond
Legislation):

1. Issuance of the Series 2019 Bonds. The aggregate principal amount of the Series
2019 Bonds shall be $94,325,000.

2. Sale of the Series 2019 Bonds. The Series 2019 Bonds are sold to Merrill Lynch,
Pierce, Fenner & Smith, Incorporated, on behalf of itself and as representative (the
“Representative’) of Raymond James & Associates, Inc., Loop Capital Markets LLC and RBC
Capital Markets, LLC (collectively, with the Representative, the “Original Purchasers™), at an
aggregate purchase price of $94,082,608.32 (the “Purchase Price”), which is not less than 97%
of the aggregate principal amount of the Series 2019 Bonds, calculated as follows:

Principal amount $94,325,000.00
Less Original Purchasers’ Discount (242,391.68)
Purchase Price $94,082,608.32

3. Dated Date, Principal Payments Dates, Interest Rates and Dates, and
Numbering.

(a) The Series 2019 Bonds shall be dated as of their date of delivery (May 2, 2019).

(b) The Series 2019 Bonds shall mature on December 15 in the years and in the
principal amounts and bear interest at the rates, as set forth in Schedule A attached hereto. The
first maturity of the Series 2019 Bonds (December 15, 2021) and the final maturity of the Series
2019 Bonds (December 15, 2048) satisfy the requirements set forth in the Series 2019
Resolution.

(c) Interest on the Series 2019 Bonds shall be payable semiannually on each June 15
and December 15, commencing June 15, 2019. The true interest rate for the Series 2019 Bonds
is 4.0497%, being the rate computed on a semiannual basis necessary to discount all payments of



principal and interest on the Series 2019 Bonds to the aggregate original purchase price of the
Series 2019 Bonds, exclusive of any accrued interest.

(d) The Series 2019 Bonds shall be numbered consecutively from R-1 upwards in
order of maturity beginning with the earliest maturity.

4. Mandatory Sinking Fund Redemption. The Series 2019 Bonds maturing on
December 15, 2039 and on December 15, 2048 are subject to mandatory sinking fund
redemption pursuant to the terms of the mandatory sinking fund redemption requirements of the
CFC Trust Agreement on December 15 of each of the years and in the respective principal
amounts shown on Schedule B attached hereto.

5.  Optional Redemption. The Series 2019 Bonds maturing on or after December 15,
2030 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 December 15, 2029 at par, plus in
each case accrued interest to the redemption date.

6. Series 2019 Debt Service Reserve Account Required Reserve. Proceeds of the
Series 2019 Bonds in the amount of $5,693,398.10 shall be deposited as the Series 2019 Debt
Service Reserve Account Required Reserve into the Series 2019 Debt Service Reserve Account
within the CFC Debt Service Reserve Fund, which shall satisfy the CFC Debt Service Reserve
Fund Requirement.

7.  Series 2019 Debt Service Coverage Account Required Reserve. Proceeds of the
Series 2019 Bonds in the amount of $1,423,349.53 shall be deposited as the Series 2019 Debt
Service Coverage Account Required Reserve into the Series 2019 Debt Service Coverage
Account within the CFC Debt Service Coverage Fund, which shall satisfy the CFC Debt Service
Coverage Fund Requirement.

8. Costs of Issuance. Proceeds of the Series 2019 Bonds in the amount of
$601,025.00 shall be deposited into the Series 2019 Cost of Issuance Subaccount within the
Series 2019 Construction Account within the CFC Construction Fund to pay costs of issuing the
Series 2019 Bonds. The Original Purchasers, at the request of the Authority, have agreed to
withhold $27,476.92 from the proceeds of Series 2019 Bonds and to wire transfer that amount
directly to the Bond Insurer (as defined below) to pay the premium for the municipal bond
insurance policy that will insure the Insured Bonds (as defined below).

9. Construction Account. All remaining proceeds of the Series 2019 Bonds shall be
deposited into the Series 2019 Construction Account within the CFC Construction Fund to pay
costs of the Series 2019 Project.

10. Bond Insurance. It is hereby determined to be necessary and desirable and in the
best interest and financially advantageous to the Authority and will be beneficial in the
marketing the Series 2019 Bonds for the Authority to purchase a municipal bond insurance
policy for the benefit of the registered owners of the Series 2019 Bonds insuring the timely
payment of the principal of and interest on the Series 2019 Bonds maturing on December 15 in
the years 2030 through 2032 (the “/nsured Bonds”). That policy shall be purchased from, and



issued by, Assured Guaranty Municipal Corp. (the “Bond Insurer”), an insurance company that
is nationally recognized for the purpose of insuring the timely payment of the principal of and
interest on obligations issued by states and political subdivisions thereof and which is hereby
designated for such purpose on the basis of economy and merit and that has been approved by
the Original Purchasers.

11. Determination of Best Interest. All of the terms of the Series 2019 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 Series
2019 Resolution.

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK - SIGNATURE FOLLOWS)






SCHEDULE A

Maturities, Principal Amounts and Interest Rates

$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

$34,930,000 Serial Bonds

Maturity Interest
(December 15) Amount Rate
2021 $2,020,000 2.675%
2022 2,075,000 2.798
2023 2,135,000 2.948
2024 2,195,000 3.091
2025 2,265,000 3.191
2026 2,335,000 3.269
2027 2,415,000 3.369
2028 2,495,000 3.539
2029 2,585,000 3.639
2030* 2,675,000 3.639
2031* 2,775,000 3.689
2032* 2,875,000 3.739
2033 2,985,000 3.889
2034 3,100,000 3.919

$17,465,000, 4.059% Term Bonds Due December 15, 2039
$41,930,000, 4.199% Term Bonds Due December 15, 2048

* Insured Bonds

A-1



SCHEDULE B

Mandatory Sinking Fund Redemption Requirements for Term Bonds

The Series 2019 Bonds maturing on December 15, 2039 are subject to mandatory sinking
fund redemption prior to maturity from mandatory sinking fund installments which are required
to be made in the amounts specified for each of the dates shown below:

Year Principal
(December 15) Amount

2035 $3,220,000

2036 3,350,000

2037 3,490,000

2038 3,630,000

2039%* 3,775,000

*Stated maturity

The Series 2019 Bonds maturing on December 15, 2048 are subject to mandatory sinking
fund redemption prior to maturity from mandatory sinking fund installments which are required
to be made in the amounts specified for each of the dates shown below:

Year Principal
(December 15) Amount
2040 $3,930,000
2041 4,095,000
2042 4,265,000
2043 4,445,000
2044 4,635,000
2045 4,830,000
2046 5,030,000
2047 5,240,000
2048* 5,460,000
*Stated maturity

B-1



$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

BOND PURCHASE AGREEMENT

April 17, 2019

Columbus Regional Airport Authority

John Glenn Columbus International Airport
4600 International Gateway

Columbus, Ohio 43219

Ladies and Gentlemen:

MERRILL LYNCH, PIERCE, FENNER & SMITH, INCORPORATED, on behalf of
itself and as representative (the "Representative") of RAYMOND JAMES & ASSOCIATES,
INC., LOOP CAPITAL MARKETS LLC and RBC CAPITAL MARKETS, LLC (collectively,
with the Representative, the "Underwriters') hereby offer to enter into this Bond Purchase
Agreement (the "Purchase Agreement") with COLUMBUS REGIONAL AIRPORT
AUTHORITY, a port authority and political subdivision, duly organized and validly existing
under and pursuant to the laws of the State of Ohio (the "Issuer"), whereby the Underwriters will
purchase and the Issuer will sell the Series 2019 Bonds (as defined and described below). The
Underwriters are making this offer subject to the acceptance by the Issuer at or before 5:00 P.M.,
Eastern Time, on the date hereof. If the Issuer accepts this Purchase Agreement, this Purchase
Agreement shall be in full force and effect in accordance with its terms and shall bind both the
Issuer and the Underwriters. The Underwriters may withdraw this Purchase Agreement upon
written notice delivered by the Representative to the Chief Financial Officer of the Issuer at any
time before the Issuer accepts this Purchase Agreement. Terms used but not defined in this
Purchase Agreement are defined in the CFC Trust Agreement (as defined below).

1 PURCHASE AND SALE. Upon the terms and conditions and in reliance upon the
representations, warranties and agreements herein set forth, the Underwriters hereby agree to
purchase from the Issuer, and the Issuer hereby agrees to sell and deliver to the Underwriters, all
(but not less than al) of the following bonds: $94,325,000.00 Columbus Regiona Airport
Authority Customer Facility Charge Revenue Bonds, Series 2019 (Federadly Taxable) (the
"Series 2019 Bonds"), at the purchase price of $94,082,608.32, representing the aggregate
principal amount of the Series 2019 Bonds less an Underwriter's discount of $242,391.68. The
Underwriters intend to make an initial bona fide public offering of the Series 2019 Bonds at a
price or prices described in Schedule | hereto; provided, however, the Underwriters reserve the
right to change such initial public offering prices as the Underwriters deem necessary or
desirable, in their sole discretion, in connection with the marketing of the Series 2019 Bonds and
may offer and sell the Series 2019 Bonds to certain dealers, unit investment trusts and money
market funds, certain of which may be sponsored or managed by one or more of the




Underwriters at prices lower than the public offering prices or yields greater than the yields set
forth therein.

The Issuer acknowledges and agrees that: (i) the Underwriters are not acting as a
municipal advisor within the meaning of Section 15B of the Securities Exchange Act, as
amended, (ii) the primary role of the Underwriters, as underwriters, is to purchase securities, for
resale to investors, in an arm's length commercia transaction between the Issuer and the
Underwriters and the Underwriters have financial and other interests that differ from those of the
Issuer; (iii) the Underwriters are acting solely as principals and are not acting as a municipal
advisor, financial advisor or fiduciary to the Issuer and have not assumed any advisory or
fiduciary responsibility to the Issuer with respect to the transaction contemplated hereby and the
discussions, undertakings and procedures leading thereto (irrespective of whether the
Underwriters have provided other services or are currently providing other services to the Issuer
on other matters); (iv) the only obligations the Underwriters have to the Issuer with respect to the
transaction contemplated hereby expressly are set forth in this Purchase Agreement; and (v) the
Issuer has consulted its own financial and/or municipal, legal, accounting, tax and other advisors,
as applicable, to the extent it has deemed appropriate.

2. RESERVED.

3. DESCRIPTION AND PURPOSE OF THE SERIES 2019 BONDS. The Series 2019 Bonds
have been authorized pursuant to the provisions of the Constitution of the State of Ohio, Ohio
Revised Code Sections 4582.21 through 4582.99 (collectively, the "Act"), certain resolutions
adopted by the Board of Directors of the Issuer on March 26, 2019 (collectively, the
"Authorizing Resolution") and the Certificate of Award attached hereto as Schedule I. The
Series 2019 Bonds shall be dated the date of delivery. The Series 2019 Bonds shall be issued
and secured under and pursuant to the Customer Facility Charge Master Trust Agreement, dated
May 2, 2019 (the "CFC Master Trust Agreement”) and the Customer Facility Charge First
Supplemental Trust Agreement, dated May 2, 2019 (the "CFC First Supplemental Trust
Agreement” and together with the CFC Master Trust Agreement, the "CFEC Trust Agreement"),
by and between the Issuer and U.S. Bank National Association, as trustee (the "Trustee").

The proceeds of the sale of the Series 2019 Bonds will be used to (&) finance a portion of
the costs of the development and construction of the Series 2019 Project, (b) fund deposits to the
Debt Service Reserve Fund and the Debt Service Coverage Fund for the Series 2019 Bonds, and
(c) pay certain costs of issuance of the Series 2019 Bonds.

The Series 2019 Project will generally consist of (i) a consolidated rental car facility (the
"ConRAC") to be located at John Glenn Columbus International Airport, which will include a
customer service building, ready/return, "quick turnaround” and staging/storage areas, and
fueling, car wash and light maintenance facilities, (ii) access roadway improvements, and
(iii) utility infrastructure improvements that will serve the ConRAC (collectively, the "Series

2019 Project").

The Series 2019 Bonds will be secured under the provisions of the CFC Trust Agreement
by the Pledged Revenues and the Pledged Funds. The Series 2019 Bonds shall mature in the
years, bear interest, be purchased at the prices and be subject to optional and mandatory



redemption at the times and in the amounts, al as set forth in the Certificate of Award attached
hereto as Schedulel. The Authorized Denominations, Regular Record Dates, Interest Payment
Dates, Principal Payment Dates, and other details and particulars of the Series 2019 Bonds shall
be as described in the CFC Trust Agreement and the Official Statement (as defined below) of the
| ssuer.

4, DELIVERY OF THE OFFICIAL STATEMENT AND OTHER DOCUMENTS.

@ The Issuer has approved and delivered or caused to be delivered to the
Underwriters copies of the Preliminary Official Statement dated April 9, 2019, which, including
the cover page and al appendices thereto, is herein referred to as the "Preliminary Officia
Statement.” It is acknowledged by the Issuer that the Underwriters may deliver the Preliminary
Official Statement and a final Official Statement (as hereinafter defined) electronically over the
internet and in printed paper form. The Issuer deems the Preliminary Official Statement final as
of its date and as of the date hereof for purposes of Rule 15c2-12 promulgated under the
Securities Exchange Act of 1934, as amended ("Rule 15c2-12"), except for any information
which is permitted to be omitted therefrom in accordance with paragraph (b)(1) of Rule 15¢2-12.

(b) Within seven (7) business days from the date hereof, and in any event not
later than two (2) business days before the Closing Date, the Issuer shall deliver to the
Underwriters a final Official Statement relating to the Series 2019 Bonds dated the date hereof
(such Officia Statement, including the cover page, and all appendices attached thereto, together
with al information previously permitted to have been omitted by Rule 15c2-12 and any
amendments or supplements and statements incorporated by reference therein or attached
thereto, as have been approved by the Issuer, Bond Counsel, counsel to the Issuer and the
Representative, is referred to herein as the "Official Statement™) and such additional conformed
copies thereof as the Representative may reasonably request in sufficient quantities to comply
with Rule 15¢2-12, rules of the MSRB and to meet potential customer requests for copies of the
Official Statement. The Underwriters agree to file a copy of the Official Statement, including
any amendments or supplements thereto prepared by the Issuer, with the MSRB on its Electronic
Municipal Markets Access ("EMMA") system. The Official Statement shall be executed by and
on behalf of the Issuer by an authorized officer of the Issuer. The Official Statement shall be in
substantially the same form as the Preliminary Officia Statement and, other than information
previously permitted to have been omitted by Rule 15¢c2-12, the Issuer shall only make such
other additions, deletions and revisions in the Officia Statement which are approved by the
Representative. The Issuer hereby agrees to deliver to the Underwriters an electronic copy of the
Official Statement in a form that permits the Underwriters to satisfy their obligations under the
rules and regulations of the MSRB and the U.S. Securities and Exchange Commission ("SEC")
including in aword-searchable pdf format including any amendments thereto. The Issuer hereby
ratifies, confirms and consents to and approves the use and distribution by the Underwriters
before the date hereof of the Preliminary Official Statement and hereby authorizes and consents
to the use by the Underwriters of the Official Statement and the CFC Trust Agreement in
connection with the public offering and sale of the Series 2019 Bonds.

(© In order to assist the Underwriters in complying with Rule 15¢2-12, the
Issuer will undertake, pursuant to the Continuing Disclosure Agreement, dated as of May 2, 2019
(the "Disclosure Agreement"), by the Issuer to provide annua financial information and notices




of the occurrence of specified events. A description of the Disclosure Agreement is set forth in,
and a form of such agreement is attached as an appendix to, the Preliminary Official Statement
and the Official Statement.

5. RESERVED.

6. REPRESENTATIONS. The Issuer represents to and agrees with the Underwriters

that:

€) The Issuer is duly organized and validly existing, with full legal right,
power and authority to issue, sell and deliver the Series 2019 Bonds to the Underwriters pursuant
to the CFC Trust Agreement, and execute, deliver and perform its obligations, as the case may
be, under this Purchase Agreement, the CFC Trust Agreement, the Series 2019 Bonds, and the
Disclosure Agreement (collectively, the "Legal Documents') and to perform and consummate all
obligations and transactions required or contemplated by each of the Lega Documents and the
Official Statement.

(b) The Authorizing Resolution approving and authorizing the execution and
delivery by the Issuer of the Legal Documents and the offering, issuance and sale of the Series
2019 Bonds upon the terms set forth herein and in the Official Statement, was duly adopted at a
meeting of the Board of Directors of the Issuer called and held pursuant to law and with all
public notice required by law and at which a quorum was present and acting throughout, and isin
full force and effect and has not been amended or repeal ed.

(© The CFC Trust Agreement and the Series 2019 Bonds conform to the
descriptions thereof contained in the Preliminary Official Statement and the Official Statement
and the Series 2019 Bonds, when duly issued and authenticated in accordance with the CFC
Trust Agreement and delivered to the Underwriters as provided herein, will be validly issued and
outstanding obligations of the Issuer, entitled to the benefits of the CFC Trust Agreement and
payable from the sources therein specified.

(d) The Issuer has executed and delivered, or will execute and deliver on or
before the Closing Date, each of the Legad Documents. Each of the Legal Documents
constitutes, or will, as of the Closing Date, constitute, alegal, valid and binding obligation of the
Issuer enforceable in accordance with its terms, subject to bankruptcy, insolvency,
reorganization, moratorium, fraudulent conveyance or transfer, and other laws relating to or
affecting the rights and remedies of creditors generally, to the application of equitable principles,
whether considered in a proceeding at law or in equity, to the exercise of judicial discretion, and
to limitations on legal remedies against public entities. Each of the Legal Documents has been
executed and delivered, or will be executed and delivered on or before the Closing Date, by each
respective signatory and is currently in full force and effect or, as of the Closing Date, will be in
full force and effect.

(e The Issuer is not in any materia respect in breach of or default under any
constitutional provision, law or administrative regulation of the State or of the United States or
any agency or instrumentality of either, or of any other governmental agency, or any Material
Judgment or Agreement (as defined below), and no event has occurred and is continuing which



with the passage of time or the giving of notice, or both, would constitute a default or event of
default under any Material Judgment or Agreement; and the adoption of the Authorizing
Resolution, the issuance, delivery and sale of the Series 2019 Bonds and the execution and
delivery of the Lega Documents and compliance with and performance of the Issuer's
obligations therein and herein will not in any material respect conflict with, violate or result in a
breach of or constitute a default under, any such constitutional provision, law, administrative
regulation or any Material Judgment or Agreement, nor will any such execution, delivery,
adoption or compliance result in the creation or imposition of any lien, charge or other security
interest or encumbrance of any nature whatsoever upon any of the property or assets of the Issuer
(except as described in or contemplated by the Lega Documents and the Official Statement) or
under the terms of any such law, administrative regulation or Material Judgment or Agreement.
To the Issuer's best knowledge, the other parties to any Material Judgment or Agreement are not
in default, or with the passage of time or the giving of notice, or both, would be in default. As
used herein, the term "Material Judgment or Agreement” means any judgment or decree or any
loan agreement, indenture, bond, note or resolution, agreement for the operation of a rental car
concession or any other material agreement or other instrument to which the Issuer is a party or
to which the Issuer or any of its property or assets is otherwise subject (including, without
limitation, the Act, the Authorizing Resolution and the Legal Documents).

()] All approvals, consents and orders of any governmental authority, board,
agency, council, commission or other body having jurisdiction which would constitute a
condition precedent to the performance by the Issuer of its obligations hereunder and under the
Lega Documents have been obtained; provided, that the Issuer makes no representations as to
any approvals, consents or other actions which may be necessary to qualify the Series 2019
Bonds for offer and sale under Blue Sky or other state securities laws or regulations.

(9) Any certificates executed by any officer of the Issuer and delivered to the
Underwriters pursuant hereto or in connection herewith shall be deemed a representation and
warranty of the Issuer as to the accuracy of the statements therein made.

(h) Between the date hereof and the time of the Closing, the Issuer shal not,
without the prior written consent of the Representative, offer or issue in any material amount any
bonds, notes or other obligations for borrowed money, or incur any materia liabilities, direct or
contingent, except in the course of normal business operations of the Issuer.

() The financial statements of the Issuer as of December 31, 2018 and 2017
fairly represent the receipts, expenditures, assets, liabilities and cash balances of such amounts
and, insofar as presented, other funds of the Issuer as of the dates and for the periods therein set
forth. Except as disclosed in the Official Statement or otherwise disclosed in writing to the
Representative, there has not been any materially adverse change in the financial condition of the
Issuer or in its operations since December 31, 2018 and there has been no occurrence,
circumstance or combination thereof which is reasonably expected to result in any such
materially adverse change.

() Except for information which is permitted to be omitted pursuant to
Rule 15¢2-12(b)(1), the Preliminary Official Statement (excluding therefrom the information
under the caption "UNDERWRITING" (except the first paragraph) and in Appendix F — Book-



Entry Only System; DTC, as to which no representations or warranties are made), as of its date
and as of the date hereof was and is true and correct in all material respects and did not and does
not contain any untrue or misleading statement of a material fact or omit to state any material
fact necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading.

(k) The Official Statement (including any amendments or supplements thereto
prepared pursuant to Section 11, and when referring herein to the date of the Official Statement,
such references shall include the date of such amendments or supplements, as context requires)
is, as of its date and at all times after the date of the Official Statement (excluding therefrom the
information referred to in Section 6(j) above, as to which no representations or warranties are
made) up to and including the date that is 25 days from the "end of the underwriting period” (as
that term is used in Section 11) will be, true and correct in all material respects and will not
contain any untrue or misleading statement of a material fact or omit to state any material fact
necessary to make the statements therein, in the light of the circumstances under which they were
made, not misleading.

() Reserved.
(m) Reserved.

(n) Except as described in the Preliminary Officia Statement and Official
Statement, to the knowledge of the Issuer after due inquiry, no litigation, proceeding or official
investigation of any governmental or judicia body is pending or threatened against the Issuer or
any other party: (i) seeking to restrain or enjoin the issuance, sale or delivery of any of the Series
2019 Bonds, or the payment or collection of any amounts pledged or to be pledged to pay the
principal of and interest on the Series 2019 Bonds, (ii) in any way contesting or affecting any
authority for the issuance of the Series 2019 Bonds or the validity or binding effect of any of the
Lega Documents, (iii) which is in any way contesting the creation, existence, powers or
jurisdiction of the Issuer or the validity or effect of the CFC Trust Agreement or the Act or any
provision thereof or the application of the proceeds of the Series 2019 Bonds, (iv) contesting in
any way the completeness or accuracy of the Preliminary Official Statement or the Officia
Statement or any supplement or amendment thereto or (v) which, if adversely determined, could
materialy adversely affect the financial position or operating condition of the Issuer or the
transactions contemplated by the Preliminary Official Statement and Official Statement or any of
the Legal Documents. The Issuer shall advise the Representative promptly of the ingtitution of
any proceedings known to it by any governmental agency prohibiting or otherwise affecting the
use of the Preliminary Official Statement or the Officia Statement in connection with the
offering, sale or distribution of the Series 2019 Bonds.

(o) During the last five years, the Issuer has not failed to materially comply
with any previous undertaking relating to continuing disclosure of information pursuant to Rule
15c2-12.

(P The Issuer, to the best of its knowledge, has never been and is not in
default in the payment of principal of, premium, if any, or interest on, or otherwise is not nor has



it been in default with respect to, any bonds, notes, or other obligations which it has issued,
assumed or guaranteed as to payment of principal, premium, if any, or interest.

All representations, warranties and agreements of the Issuer shall remain operative and in
full force and effect, regardless of any investigations made by any Underwriter or on the
Underwriters behalf, and shall survive the delivery of the Series 2019 Bonds.

7. CLOSING. At 11 A.M., Eastern Time, on May 2, 2019, or at such other time or
date as the Representative and the Issuer may mutually agree upon as the date and time of the
Closing (the "Closing Date"), the Issuer will deliver or cause to be delivered to the Underwriters,
at the Columbus, Ohio offices of Squire Patton Boggs (US) LLP ("Bond Counsdl"), or at such
other place as the Representative and the Issuer may mutually agree upon, the Series 2019
Bonds, through the facilities of The Depository Trust Company, New York, New York ("DTC"),
duly executed and authenticated, and the other documents specified in Section 8. At the Closing,
(a) upon satisfaction of the conditions herein specified, the Underwriters shall accept the delivery
of the Series 2019 Bonds, and pay the purchase price therefor in federal funds payable to the
order of the Trustee for the account of the Issuer and (b) the Issuer shall deliver or cause to be
delivered the Series 2019 Bonds to the Underwriters through the facilities of DTC in definitive
or temporary form, duly executed by the Issuer and in the authorized denominations as specified
by the Representative at the Closing and the Issuer shall deliver the other documents hereinafter
mentioned. The Series 2019 Bonds shall be made available to the Underwriters at least one (1)
business day before the Closing Date for purposes of inspection.

8. CONDITIONS PRECEDENT. The Underwriters have entered into this Purchase
Agreement in reliance upon the representations and agreements of the Issuer contained herein
and the performance by the Issuer of its obligations hereunder, both as of the date hereof and as
of the Closing Date. The Underwriters' obligations under this Purchase Agreement are and shall
be subject to the following further conditions:

@ The representations of the Issuer contained herein shall be true, complete
and correct in all material respects on the date of acceptance hereof and on and as of the Closing
Date.

(b) At the time of the Closing, the Official Statement, the Authorizing
Resolution and the Legal Documents shall be in full force and effect and shall not have been
amended, modified or supplemented except as may have been agreed to in writing by the
Representative.

(c) The Issuer shall perform or have performed all of its obligations required
under or specified in the Authorizing Resolution, the Legal Documents and the Official
Statement to be performed at or prior to the Closing.

(d) The Issuer shall have delivered to the Underwriters final Official
Statements by the time, and in the numbers, required by Section 4 of this Purchase Agreement.

(e As of the date hereof and at the time of Closing, al necessary official
action of the Issuer relating to the Lega Documents and the Official Statement shall have been



taken and shall be in full force and effect and shall not have been amended, modified or
supplemented in any material respect.

()] After the date hereof, up to and including the time of the Closing, there
shall not have occurred any change in or particularly affecting the Issuer, the Act, the
Authorizing Resolution, the Legal Documents or the Pledged Revenues as the foregoing matters
are described in the Preliminary Official Statement and the Officia Statement, which in the
reasonabl e professional judgment of the Representative materially impairs the investment quality
of the Series 2019 Bonds.

(9 At or prior to the Closing, the Representative shall receive the following
documents (in each case with only such changes as the Representative shall approve):

i.  The approving opinion(s) of Bond Counsel relating to the Series 2019
Bonds, dated the Closing Date, substantially in the form attached as
Appendix E to the Official Statement, and, if not otherwise directly
addressed to the Underwriters, a reliance letter with respect thereto
addressed to the Underwriters,

ii.  The supplemental opinion of Bond Counsel, addressed to the Underwriters
and dated the Closing Date, to the effect that:

1. This Purchase Agreement has been duly executed and delivered by
the Issuer and is alegal, valid and binding obligation of the Issuer
enforceable in accordance with its terms, subject to bankruptcy,
insolvency, reorganization, moratorium, fraudulent conveyance or
transfer, and other laws relating to or affecting the rights and
remedies of creditors generally, to the application of equitable
principles, whether considered in a proceeding at law or in equity,
to the exercise of judicial discretion, and to limitations on legal
remedies against public entities;

2. The statements contained in the Preliminary Officia Statement, as
of its date and as of the date of the Purchase Agreement, and the
Official Statement, as of its date and as of the Closing Date, under
the captions "INTRODUCTION — Security for the Series 2019
Bonds," "INTRODUCTION - Series 2019 Bonds
"DESCRIPTION OF THE SERIES 2019 BONDS," (other than the
information concerning DTC and the book-entry system)
"SECURITY FOR THE SERIES 2019 BONDS," and "THE CFC
TRUST AGREEMENT — FLOW OF FUNDS" insofar as those
statements describe certain provisions of the CFC Trust Agreement
and the Series 2019 Bonds, and the statements under the captions
"TAX MATTERS' and "ELIGIBILITY FOR INVESTMENT
AND AS PUBLIC MONEYS SECURITY," are accurate in all
material respects and fairly present the information purported to be
shown;



3. The Series 2019 Bonds are not subject to the registration
requirements of the Securities Act of 1933, as amended (the "1933
Act") and the CFC Trust Agreement is exempt from qualification
pursuant to the Trust Indenture Act of 1939, as amended (the
"Trust Indenture Act");

A letter of Bond Counsel, addressed to the Underwriters, dated the
Closing Date, to the effect that based upon the information made available
to them in the course of thelr participation in the preparation of the
Preliminary Official Statement and the Official Statement and without
passing on and without assuming any responsibility for the accuracy,
completeness and fairness of the statements in the Preliminary Official
Statement and the Official Statement, and having made no independent
investigation or verification thereof, nothing has come to their attention
which would lead them to believe that the Preliminary Official Statement,
as of its date and as of the date hereof, did not and does not, and the
Official Statement as of its date and all times subsequent thereto during
the period up to and including the Closing Date, does not and will not,
contain an untrue statement of a material fact or omit to state a material
fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading in any
material respect; provided, however, they will not express any belief with
respect to (a) information under the captions "INTRODUCTION -
Feasibility Report,” "INTRODUCTION — Forward-Looking Statements,”
"FINANCIAL FEASIBILITY REPORT," "FINANCIAL
STATEMENTS," "UNDERWRITING" and "MUNICIPAL ADVISOR,"
(b) any other financial, technical, statistical, accounting or demographic
data or forecasts included or incorporated by reference in the Preliminary
Official Statement or the Official Statement or the A ppendices thereto; (c)
any information about the book-entry system and The Depository Trust
Company; and (d) the information in APPENDICES A and F to the
Preliminary Official Statement or the Official Statement;

An opinion of the counsel to the Issuer, dated the date of the Closing and
addressed to the Underwriters, to the effect that:

1. The Issuer has been duly organized and is validly existing under
the Constitution and laws of the State of Ohio, and has all requisite
power and authority thereunder: (a)to adopt the Authorizing
Resolution, and to enter into, execute, deliver and perform its
covenants and agreements under the Legal Documents; (b) to
approve and authorize the use, execution and distribution of the
Preliminary Officia Statement and the Official Statement; () to
issue, sell, execute and deliver the Series 2019 Bonds, (d) to
pledge the Pledged Revenues and Pledged Funds as contemplated
by the Legal Documents;, and (€) to carry on its activities as
currently conducted;



The Issuer has taken all actions required to be taken by it before
the Closing Date material to the transactions contemplated by the
documents mentioned in paragraph (a) above, and the Issuer has
duly authorized the execution and delivery of, and the due
performance of its obligations under, the Legal Documents,

The Authorizing Resolution was duly adopted by the Board of
Directors of the Issuer at a meeting of the governing body of the
Issuer which was called and held pursuant to law and with all
required notices and in accordance with al applicable open
meetings laws and at which a quorum was present and acting at the
time of the adoption of the Authorizing Resolution;

The adoption of the Authorizing Resolution, the execution and
delivery by the Issuer of the Legal Documents and the compliance
with the provisions of the Legal Documents, do not and will not
conflict with or violate in any material respect any Ohio
constitutional, statutory or regulatory provision, or, to the best of
such counsel's knowledge after due inquiry, conflict with or
constitute on the part of the Issuer a material breach of or default
under any agreement or instrument to which the Issuer is a party or
by which it is bound;

The Lega Documents constitute legal, valid and binding
obligations of the Issuer and are enforceable according to the terms
thereof, except as enforcement thereof may be limited by
bankruptcy, insolvency, reorganization, moratorium, fraudulent
conveyance or transfer, and other laws relating to or affecting the
rights and remedies of creditors generally, to the application of
equitable principles, whether considered in a proceeding at law or
in equity, to the exercise of judicial discretion, and to limitations
on legal remedies against public entities,

To the best of such counsel's knowledge after due inquiry, no
litigation is pending or threatened against the Issuer in any court in
any way affecting the titles of the officials of the Issuer to their
respective positions, or seeking to restrain or to enjoin the
issuance, sale or delivery of the Series 2019 Bonds, or the
collection of revenues pledged or to be pledged to pay the principal
of and interest on the Series 2019 Bonds, or in any way contesting
or affecting the validity or enforceability of the Authorizing
Resolution or the Legal Documents, or contesting in any way the
completeness or accuracy of the Official Statement, or contesting
the powers of the Issuer or its authority with respect to the
Authorizing Resolution or the Legal Documents,
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The information contained in the Preliminary Officia Statement,
as of its date and as of the date hereof and the Officia Statement as
of its date and as of the Closing Date under the captions
"INTRODUCTION — Authority,” "INTRODUCTION — Airport
and Airport System,” "INTRODUCTION - Concessionaire
Agreements; Rental Car Concession Agreements,” "THE
AUTHORITY," "PLAN OF FINANCE," "CONCESSIONAIRE
AGREEMENTS," "THE AIRPORT SYSTEM," "RISK
MANAGEMENT AND INSURANCE," and "LITIGATION," are
accurate in all material respects and fairly present the information
purported to be shown;

Based upon the information made available to them in the course
of their participation in the preparation of the Preliminary Officia
Statement and the Official Statement and without passing on and
without assuming any responsibility for the accuracy,
completeness and fairness of the statements in the Preliminary
Officia Statement and the Official Statement, and having made no
independent investigation or verification thereof, nothing has come
to thelr atention which would lead them to believe that the
Preliminary Officia Statement, as of its date and as of the date
hereof, did not and does not, and the Official Statement as of its
date and al times subsequent thereto during the period up to and
including the Closing Date, does not and will not, contain an
untrue statement of a material fact or omits to state a material fact
necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading in any
material respect; provided, however, they will not express any
belief with respect to (@) information under the captions
"INTRODUCTION — Feasbility Report,” "INTRODUCTION —
Forward-Looking Statements,” "FINANCIAL FEASIBILITY
REPORT," "FINANCIAL STATEMENTS" "UNDERWRITING"
and "MUNICIPAL ADVISOR," (b) any other financial, technical,
statistical, accounting or demographic data or forecasts included or
incorporated by reference in the Preliminary Officia Statement or
the Officia Statement or the Appendices thereto; (c) any
information about the book-entry system and The Depository Trust
Company; and (d) the information in Appendices A and F to the
Preliminary Official Statement or the Official Statement;

To the best of such counsel's knowledge after due inquiry, no
authorization, approval, consent or other order of the State or any
local agency of the State, other than such authorizations, approvals
and consents which have been obtained, is required for the valid
authorization, execution and delivery by the Issuer of the Legal
Documents and the authorization and distribution of the
Preliminary Official Statement and the Official Statement
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Vvi.

(provided that no opinion need be expressed as to any action
required under state securities or Blue Sky laws in connection with
the purchase of the Series 2019 Bonds by the Underwriters); and

10. To the best of such counsel's knowledge after due inquiry, the
Issuer is not in breach of or default under any applicable law or
administrative regulation of the State or any applicable judgment
or decree or any loan agreement, indenture, bond, note, resolution,
agreement for the operation of a rental car concession or other
instrument to which the Issuer is a party or is otherwise subject,
which breach or default would materialy adversely affect the
Issuer's ability to enter into or perform its obligations under the
Lega Documents, and no event has occurred and is continuing
which, with the passage of time or the giving of notice, or both,
would constitute a default or an event of default under any such
instrument and which would materially adversely affect the
Issuer's ability to enter into or perform its obligations under the
Lega Documents;

The opinion of Dinsmore & Shohl LLP, counsel to the Underwriters,
dated the date of the Closing and addressed to the Underwriters, and
covering such matters as the Representative may reasonably request;

A certificate, dated the Closing Date, signed by the Chief Financial
Officer of the Issuer to the effect that: (@) the representations and
agreements of the Issuer contained herein are true and correct in al
materia respects as of the date of the Closing; (b) the Legal Documents
have been duly authorized and executed and are in full force and effect;
(c) except as described in the Preliminary Official Statement as of its date
and as of the date hereof and the Official Statement, to his or her
knowledge after due inquiry, no litigation is pending or threatened
() seeking to restrain or enjoin the issuance or delivery of any of the
Series 2019 Bonds, (ii) in any way contesting or affecting any authority
for the issuance of the Series 2019 Bonds or the validity of the Series 2019
Bonds, the Authorizing Resolution or any Legal Document, (iii) in any
way contesting the creation, existence or powers of the Issuer or the
validity or effect of the Act or any provision thereof or the application of
the proceeds of the Series 2019 Bonds, or (iv) which, if adversely
determined, could materially adversely affect the financial position or
operating condition of the Issuer or the transactions contemplated by the
Preliminary Official Statement as of its date and as of the date hereof and
the Official Statement as of its date and as of the Closing Date or any
Legal Document; and (d) the Official Statement is true and correct in all
materia respects and does not contain any untrue statement of a material
fact or omit to state a material fact necessary to make the statements
therein, in the light of the circumstances under which they were made, not
misleading, except no review has been made of information in the Official
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Vil.

viii.

Xi.

Xil.

Xiil.

Xiv.

Statement under the captions "UNDERWRITING" (except the first
paragraph) and APPENDIX F — Book-Entry-Only System; DTC;

A certificate, dated the Closing Date, signed by the Chief Financial
Officer of the Issuer, in form and substance satisfactory to the
Underwriter, to the effect that (i) the financial statements of the Issuer as
of December 31, 2018 and 2017 fairly represent the receipts, expenditures,
assets, liabilities and cash balances of such amounts and, insofar as
presented, other funds of the Issuer as of the dates and for the periods
therein set forth and (ii) except as disclosed in the Preliminary Officia
Statement and the Official Statement, since December 31, 2018, no
materially adverse change has occurred, or any development involving a
prospective material change, in the financial position or results of
operations of the Issuer and the Issuer has not incurred since
December 31, 2018, any materia liabilities other than in the ordinary
course of business or as set forth in or contemplated by the Official
Statement;

Executed or certified copies of the CFC Trust Agreement;
Executed or certified copies of each other Legal Document;
A certified copy of the Authorizing Resolution;

Evidence satisfactory to the Representatives of the assignment of
unenhanced long-term ratings assigned to the Series 2019 Bonds of "A-"
(outlook stable), "A+" (outlook stable), and "A3" (outlook stable), by
Fitch Ratings, Kroll Bond Rating Agency, Inc., and Moody's Investors
Service, Inc., respectively;

Copy of the Bond Insurance Policy (defined herein);

Copy of the Financia Feasibility Report of Unison Consulting and consent
to include such report in the Official Statement;

A certificate of an authorized officer of the Trustee, as trustee, dated as of
the Closing Date, to the effect that: (a) the Trustee is a national banking
association organized and existing under and by virtue of the laws of the
United States, having the full power and being qualified to enter into and
perform its duties under the CFC Trust Agreement and to authenticate and
deliver the Series 2019 Bonds to the Underwriters; (b) the Trustee is duly
authorized to enter into the CFC Trust Agreement and to authenticate and
deliver the Series 2019 Bonds to the Underwriters pursuant to the CFC
Trust Agreement; (c) when delivered to and paid for by the Underwriters
a the Closing, the Series 2019 Bonds will have been duly authenticated
and delivered by the Trustee; (d) the execution and delivery of the CFC
Trust Agreement and compliance with the provisions on the Trustee's part
contained therein, will not conflict with or constitute a breach of or default
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XV.

XVi.

XVil.

XViil.

under any law, administrative regulation, judgment, decree, loan
agreement, indenture, note, resolution, agreement or other instrument to
which the Trustee is a party or is otherwise subject (except that no
representation, warranty or agreement is made with respect to any federal
or state securities or blue sky laws or regulations), which conflict, breach
or default would materially impair the ability of the Trustee to perform its
obligations under the CFC Trust Agreement, nor will any such execution,
delivery, adoption or compliance result in the creation or imposition of
any lien, charge or other security interest or encumbrance of any nature
whatsoever upon any of the properties or assets held by the Trustee
pursuant to the lien created by the CFC Trust Agreement under the terms
of any such law, administrative regulation, judgment, decree, loan
agreement, indenture, bond, note, resolution, agreement or other
instrument, except as provided by the CFC Trust Agreement; and (€) to
the best of the knowledge of the Trustee, it has not been served with any
action, suit, proceeding, inquiry or investigation in law or in equity, before
or by any court, governmental agency, public board or body, nor is any
such action or other proceeding threatened against the Trustee, affecting
the existence of the Trustee, or the titles of its officers to their respective
offices or seeking to prohibit, restrain, or enjoining the execution and
delivery of the Series 2019 Bonds or the collection of revenues to be
applied to pay the principal, premium, if any, and interest with respect to
the Series 2019 Bonds, or the pledge thereof, or in any way contesting or
affecting the validity or enforceability of the CFC Trust Agreement, or
contesting the powers of the Trustee or its authority to enter into, adopt or
perform its obligations under any of the foregoing to which it is a party,
wherein an unfavorable decision, ruling or funding would materially
adversely affect the validity or enforceability of the CFC Trust Agreement
or the power and authority of the Trustee to enter into and perform its
duties under the CFC Trust Agreement and to authenticate and deliver the
Series 2019 Bonds to or upon the order of the Underwriters,

A copy of the Blue Sky Survey with respect to the Series 2019 Bonds;

A copy of the Issuer's executed Blanket Letter of Representation to The
Depository Trust Company;

A certificate from the Issuer's construction manager at risk to the effect
that, as such relates to the construction manager at risk and the
construction contract for the ConRAC (@) it consents to the inclusion of
such information contained in the Preliminary Officia Statement and the
Officia Statement and (b) such information is true and correct as set forth
in the Preliminary Official Statement, as of its date and as of the date
hereof and the Official Statement as of its date and as of the Closing Date;

A certificate from Assured Guaranty Municipal Corp. (the "Bond Insurer™)
to the effect that, as such relates to the Bond Insurer and the municipa
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bond insurance policy (the "Bond Insurance Policy") provided by the
Bond Insurer with respect to the insured maturities identified in the
Certificate of Award, (@) it consents to the inclusion of such information
contained in the Official Statement and (b) such information is true and
correct as set forth in the Official Statement as of its date and as of the
Closing Date;

XiX.  An opinion of counsel to the Bond Insurer to the effect that Bond
Insurance Policy has been authorized, executed and delivered by the Bond
Insurer, the Bond Insurance Policy constitutes a valid and binding
obligation of the Bond Insurer, enforceable in accordance with its terms,
subject, as to the enforcement of remedies, to bankruptcy, insolvency,
reorganization, rehabilitation, moratorium and other similar laws affecting
the enforceability of creditors' rights and that such counsel reviewed the
information in the Official Statement concerning the Bond Insurer and the
Bond Insurance Policy and that nothing came to such counsel’s attention
that would cause such counsel to believe that such information within the
Official Statement as of its date and the Closing Date contains an untrue
statement of a material fact or omits to state a materia fact necessary to
make the statements therein, in the light of the circumstances under which
they were made, not misleading; and

xX.  Such additional legal opinions, certificates, proceedings, instruments,
consents and other documents as the Representative, counsel for the
Underwriters or Bond Counsel may reasonably request to evidence
compliance by the Issuer with legal requirements, the truth and accuracy,
as of the time of Closing, of the representations of the Issuer herein
contained and the due performance or satisfaction by the Issuer at or prior
to such time of all agreements then to be performed and all conditions then
to be satisfied by the Issuer and al conditions precedent to the issuance of
additional Series 2019 Bonds pursuant to the CFC Trust Agreement shall
have been fulfilled.

9. TERMINATION. If the Issuer shall be unable to satisfy the conditions of the
Underwriters obligations contained in this Purchase Agreement or if the Underwriters
obligations shall be terminated for any reason permitted by this Purchase Agreement, this
Purchase Agreement may be cancelled by the Representative at, or at any time before, the time
of the Closing. Notice of such cancellation shall be given by the Representative to the Issuer in
writing, or by telephone confirmed in writing. The performance by the Issuer of any and all
conditions contained in this Purchase Agreement for the benefit of the Underwriters may be
waived, but only in writing, by the Representative.

@ The Underwriters shall also have the right, before the time of Closing, to
cancel their obligations to purchase the Series 2019 Bonds, by written notice by the
Representative to the Issuer, if between the date hereof and the time of Closing:
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Any event or circumstance occurs or information becomes known, which,
in the reasonable professional judgment of the Representative, makes
untrue any statement of a material fact set forth in the Preliminary Official
Statement or the Official Statement or results in an omission to state a
material fact necessary to make the statements made therein, in the light of
the circumstances under which they were made, not misleading; or

The market for the Series 2019 Bonds or the market prices of the Series
2019 Bonds or the ability of the Underwriters to enforce contracts for the
sale of the Series 2019 Bonds shall have been materially and adversely
affected, in the reasonable professional judgment of the Representative,

by:
1.

An amendment to either the Constitution of the United States or
the Congtitution of the State of Ohio shall have been passed or
legislation shall have been introduced in or enacted by the
Congress of the United States or the legislature of any state having
jurisdiction of the subject matter or legislation pending in the
Congress of the United States shall have been amended or
legislation (whether or not then introduced) shall have been
recommended to the Congress of the United States or to any state
having jurisdiction of the subject matter or otherwise endorsed for
passage (by press release, other form of notice or otherwise) by the
President of the United States, the Treasury Department of the
United States, the Internal Revenue Service or the Chairman or
ranking minority member of the Committee on Finance of the
United States Senate or the Committee on Ways and Means of the
United States House of Representatives, or legislation shall have
been proposed (whether or not then introduced) for consideration
by either such Committee by any member thereof or presented as
an option for consideration (whether or not then introduced) by
either such Committee by the staff of such Committee or by the
staff of the joint Committee on Taxation of the Congress of the
United States, or legislation shall have been favorably reported for
passage to either House of the Congress of the United States by a
Committee of such House to which such legislation has been
referred for consideration, or a decision shall have been rendered
by a court of the United States or of the State of Ohio or the Tax
Court of the United States, or a ruling shall have been made or a
regulation or temporary regulation shall have been proposed or
made or any other release or announcement shall have been made
by the Treasury Department of the United States, the Internal
Revenue Service or other federa or State of Ohio authority, with
respect to federal or State of Ohio taxation upon revenues or other
income of the general character to be derived by the Issuer or upon
interest received on obligations of the genera character of the
Series 2019 Bonds which, in the judgment of the Representative,
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may have the purpose or effect, directly or, indirectly, of affecting
the tax status of the Issuer, its property or income, its securities
(including the Series 2019 Bonds) or the interest thereon, or any
tax exemption granted or authorized by State of Ohio legislation,
recognizing that it is the intention of the parties that the interest on
the Series 2019 Bonds is federally taxable; or

2. The declaration of war or engagement in or escalation of military
hostilities by the United States or the occurrence of any other
national emergency or calamity or terrorism affecting the operation
of the government of, or the financial community in, the United
States; or

3. The declaration of a general banking moratorium by federal, New
Y ork or Ohio authorities; or

4, The occurrence of a major financia crisis, a materia disruption in
commercia banking or securities settlement or clearance services,
or a material disruption or deterioration in the fixed income or
municipal securities market; or

5. Additional material restrictions not in force or being enforced as of
the date hereof shall have been imposed upon trading in securities
generally by any governmental authority or by any nationd
securities exchange; or

6. The general suspension of trading on any national securities
exchange; or

Legidation enacted, introduced in the Congress or recommended for
passage (whether or not then introduced) by the President of the United
States, or a decision rendered by a court established under Article 111 of
the Constitution of the United States or by the Tax Court of the United
States, or an order, ruling, regulation (final, temporary or proposed) or
official statement issued or made by or on behalf of the Securities and
Exchange Commission, or any other governmental agency having
jurisdiction of the subject matter shall have been made or issued to the
effect that the Series 2019 Bonds, other securities of the Issuer or
obligations of the general character of the Series 2019 Bonds are not
exempt from registration under the 1933 Act, or that the CFC Trust
Agreement is not exempt from qualification under the Trust Indenture Act;
or

Any changein or particularly affecting the Issuer, the Act, the Authorizing
Resolution, the Legal Documents, the Concessionaire Agreements or the
Pledged Revenues as the foregoing matters are described in the
Preliminary Official Statement or the Official Statement, which in the
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reasonabl e professional judgment of the Representative materially impairs
the investment quality of the Series 2019 Bonds; or

v. An order, decree or injunction of any court of competent jurisdiction,
issued or made to the effect that the issuance, offering or sale of
obligations of the genera character of the Series 2019 Bonds, or the
issuance, offering or sale of the Series 2019 Bonds, including any or all
underlying obligations, as contemplated hereby or by the Preliminary
Official Statement or the Official Statement, is or would be in violation of
any applicable law, rule or regulation, including (without limitation) any
provision of applicable federal securities laws as amended and then in
effect; or

vi. A stop order, ruling, regulation or official statement by the SEC or any
other governmental agency having jurisdiction of the subject matter shall
have been issued or made or any other event occurs, the effect of which is
that the issuance, offering or sale of the Series 2019 Bonds, or the
execution and delivery of any Legal Documents, as contemplated hereby
or by the Preliminary Official Statement or the Official Statement, is or
would be in violation of any applicable law, rule or regulation, including
(without limitation) any provision of applicable federal securities laws,
including the 1933 Act, the Securities Exchange Act of 1934 or the Trust
Indenture Act, each as amended and as then in effect; or

vii.  Any change or any development involving a prospective change in or
affecting the business, properties or financia condition of the Issuer,
except for changes which the Preliminary Official Statement and Official
Statement discloses are expected to occur.

viii.  Any litigation shall be instituted or be pending at the time of the Closing
to restrain or enjoin the issuance, sale or delivery of the Series 2019
Bonds, or in any way contesting or affecting any authority for or the
validity of the proceedings authorizing and approving the Act, the
Authorizing Resolution, the Legal Documents or the existence or powers
of the Issuer with respect to its obligations under the Legal Documents; or

iX. A reduction or withdrawal in any of the following assigned ratings, or, as
of the Closing Date, the failure by any of the following rating agencies to
assign the following ratings, to the Series 2019 Bonds. the long-term
ratings assigned of "A-" (outlook stable), "A+" (outlook stable), and "A3"
(outlook stable), by Fitch Ratings, Kroll Bond Rating Agency, Inc., and
Moody's Investors Service, Inc., respectively.

10. RESERVED.

11. AMENDMENTS AND SUPPLEMENTS TO OFFICIAL STATEMENT. During the period
commencing on the Closing Date and ending twenty-five (25) days from the "end of the
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underwriting period,” the Issuer shall advise the Representative if any event relating to or
affecting the Official Statement shall occur as a result of which it may be necessary or
appropriate to amend or supplement the Officia Statement in order to make the Officia
Statement not misleading in light of the circumstances existing at the time it is delivered to a
purchaser or "potential customer” (as defined for purposes of Rule 15c2-12). If, in the
reasonabl e professional judgment of the Representative, such event requires the preparation and
publication of a supplement or amendment to the Official Statement, the Issuer shall promptly
prepare and furnish (at the expense of the Issuer) a reasonable number of copies of an
amendment of or supplement to the Official Statement in form and substance satisfactory to the
Representative.

As used herein "end of the underwriting period" shall have the meaning set forth in Rule
15c2-12; provided, however, unless otherwise advised in writing by the Representative prior to
the Closing Date, or otherwise agreed to by the Issuer and the Representative, the Issuer may
assume that the "end of the underwriting period” is the Closing Date, and in no event shall the
"end of the underwriting period" occur later than sixty days following the Closing Date. If the
Representative does notify the Issuer as required by the preceding sentence, then after the date of
such notification, once the Representative, based upon representations made to it by the other
Underwriters, for purposes of Rule 15c2-12, determines that no Underwriter retains for sale to
the public any unsold balance of Series 2019 Bonds originally sold pursuant to this Purchase
Agreement, then the Representative shall promptly notify the Issuer in writing that the "end of
the underwriting period" for the Series 2019 Bonds has occurred and the date on which it
occurred.

12. ExPENSES. All expenses and costs of the Issuer incident to the performance of its
obligations in connection with the authorization, issuance and sale of the Series 2019 Bonds to
the Underwriters, including the costs of printing or reproduction of the Series 2019 Bonds, the
Legal Documents and the Official Statement in reasonable quantities, fees of consultants, fees of
rating agencies, advertising expenses, fees and expenses of the Trustee and its counsel, fees and
expenses of counsel to the Issuer, fees and expenses of Bond Counsel and fees and expenses of
the Issuer's municipa advisor, shall be paid by the Issuer from the proceeds of the Series 2019
Bonds or other revenues of the Issuer. The Issuer shall be solely responsible for and shall pay
for any expenses incurred by the Underwriters on behaf of the Issuer's employees and
representatives which are incidental to implementing this Purchase Agreement, including, but
not limited to, meals, transportation, lodging, and entertainment of those employees and
representatives. All other expenses and costs of the Underwriters incurred under or pursuant to
this Purchase Agreement, including, without limitation, the cost of preparing this Purchase
Agreement and other Underwriter documents, travel expenses and the fees and expenses of
counsel to the Underwriters, shall be paid by the Underwriters (which may be included as an
expense component of the Underwriter's discount).

13. UsSe oF DOCUMENTS. The Issuer hereby authorizes the Underwriters to use, in
connection with the public offering and sale of the Series 2019 Bonds, this Purchase Agreement,
the Preliminary Official Statement, the Official Statement and the Legal Documents, and the
information contained herein and therein.
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14. QUALIFICATION OF SECURITIES. The Issuer will furnish such information, execute
such instruments and take such other action in cooperation with the Underwriters as the
Representative may reasonably request to qualify the Series 2019 Bonds for offer and sale under
the Blue Sky or other securities laws and regulations of such states and other jurisdictions of the
United States as the Representative may designate and to provide for the continuance of such
gualification; provided, however, that the Issuer will not be required to qualify as a foreign
corporation or to file any general or special consents to service of process under the laws of any
state.

15. NOTICES. Any notice or other communication to be given to the Issuer under this
Purchase Agreement may be given by delivering the same in writing to Columbus Regional
Airport Authority, John Glenn International Airport, 4600 International Gateway, Columbus,
Ohio 43219, Attention: Randy Bush, and any such notice or other communication to be given to
the Underwriter may be given by delivering the same in writing to Merrill Lynch, Pierce, Fenner
& Smith, Incorporated, Bank of America, N.A., 540 West Madison Street, Suite 2800, Mail
Code 1L4-540-28-27, Chicago, Illinois 60601, Attention: Nancy J. Clawson.

16. BENEFIT. This Purchase Agreement is made solely for the benefit of the Issuer
and the Underwriters (including their successors or assigns) and no other person, partnership,
association or corporation shall acquire or have any right hereunder or by virtue hereof. Except
as otherwise expressly provided herein, all of the agreements and representations of the Issuer
contained in this Purchase Agreement and in any certificates delivered pursuant hereto shall
remain operative and in full force and effect regardiess of: (i) any investigation made by or on
behalf of the Underwriters; (ii) delivery of and payment for the Series 2019 Bonds hereunder; or
(iii) any termination of this Purchase Agreement, other than pursuant to Section9 (and in all
events the agreements of the Issuer pursuant to Section 12 hereof shall remain in full force and
effect notwithstanding the termination of this Purchase Agreement under Section 9 hereof).

17.  GOVERNING LAW. This Purchase Agreement shall be deemed to be a contract
under, and for all purposes shall be governed by, and construed and interpreted in accordance
with, the laws of the State of Ohio without regard to choice of law rules.

18. RESERVED.

19. MISCELLANEOUS.

@ This Purchase Agreement contains the entire agreement between the
parties relating to the subject matter hereof and supersedes all oral statements, prior writings and
representations with respect thereto.

(b) This Purchase Agreement may be executed in several counterparts, each
of which shall be deemed an origina hereof.

[ Remainder of page intentionally left blank; signature page follows)|
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SCHEDULE |

Certificate of Award




$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

CERTIFICATE OF AWARD

The undersigned, Chief Financial Officer of the Columbus Regional Airport Authority
(the “Authority”), as authorized by Resolutions No. 22-19 (the “General Bond Resolution’) and
No. 23-19 (the “Series 2019 Resolution” and, together with the General Bond Resolution, the
“Bond Legislation™), both adopted by the Board of Directors of the Authority on March 26,
2019, authorizing the issuance and sale of bonds in the maximum principal amount of
$110,000,000 (the “Series 2019 Bonds”), hereby certifies that (with each capitalized term used in
this Certificate of Award and not defined herein having the meaning assigned to it in the Bond
Legislation):

1. Issuance of the Series 2019 Bonds. The aggregate principal amount of the Series
2019 Bonds shall be $94,325,000.

2. Sale of the Series 2019 Bonds. The Series 2019 Bonds are sold to Merrill Lynch,
Pierce, Fenner & Smith, Incorporated, on behalf of itself and as representative (the
“Representative’) of Raymond James & Associates, Inc., Loop Capital Markets LLC and RBC
Capital Markets, LLC (collectively, with the Representative, the “Original Purchasers™), at an
aggregate purchase price of $94,082,608.32 (the “Purchase Price”), which is not less than 97%
of the aggregate principal amount of the Series 2019 Bonds, calculated as follows:

Principal amount $94,325,000.00
Less Original Purchasers’ Discount (242,391.68)
Purchase Price $94,082,608.32

3. Dated Date, Principal Payments Dates, Interest Rates and Dates, and
Numbering.

(a) The Series 2019 Bonds shall be dated as of their date of delivery (May 2, 2019).

(b) The Series 2019 Bonds shall mature on December 15 in the years and in the
principal amounts and bear interest at the rates, as set forth in Schedule A attached hereto. The
first maturity of the Series 2019 Bonds (December 15, 2021) and the final maturity of the Series
2019 Bonds (December 15, 2048) satisfy the requirements set forth in the Series 2019
Resolution.

(c) Interest on the Series 2019 Bonds shall be payable semiannually on each June 15
and December 15, commencing June 15, 2019. The true interest rate for the Series 2019 Bonds
is 4.0497%, being the rate computed on a semiannual basis necessary to discount all payments of



principal and interest on the Series 2019 Bonds to the aggregate original purchase price of the
Series 2019 Bonds, exclusive of any accrued interest.

(d) The Series 2019 Bonds shall be numbered consecutively from R-1 upwards in
order of maturity beginning with the earliest maturity.

4. Mandatory Sinking Fund Redemption. The Series 2019 Bonds maturing on
December 15, 2039 and on December 15, 2048 are subject to mandatory sinking fund
redemption pursuant to the terms of the mandatory sinking fund redemption requirements of the
CFC Trust Agreement on December 15 of each of the years and in the respective principal
amounts shown on Schedule B attached hereto.

5.  Optional Redemption. The Series 2019 Bonds maturing on or after December 15,
2030 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 December 15, 2029 at par, plus in
each case accrued interest to the redemption date.

6. Series 2019 Debt Service Reserve Account Required Reserve. Proceeds of the
Series 2019 Bonds in the amount of $5,693,398.10 shall be deposited as the Series 2019 Debt
Service Reserve Account Required Reserve into the Series 2019 Debt Service Reserve Account
within the CFC Debt Service Reserve Fund, which shall satisfy the CFC Debt Service Reserve
Fund Requirement.

7.  Series 2019 Debt Service Coverage Account Required Reserve. Proceeds of the
Series 2019 Bonds in the amount of $1,423,349.53 shall be deposited as the Series 2019 Debt
Service Coverage Account Required Reserve into the Series 2019 Debt Service Coverage
Account within the CFC Debt Service Coverage Fund, which shall satisfy the CFC Debt Service
Coverage Fund Requirement.

8. Costs of Issuance. Proceeds of the Series 2019 Bonds in the amount of
$601,025.00 shall be deposited into the Series 2019 Cost of Issuance Subaccount within the
Series 2019 Construction Account within the CFC Construction Fund to pay costs of issuing the
Series 2019 Bonds. The Original Purchasers, at the request of the Authority, have agreed to
withhold $27,476.92 from the proceeds of Series 2019 Bonds and to wire transfer that amount
directly to the Bond Insurer (as defined below) to pay the premium for the municipal bond
insurance policy that will insure the Insured Bonds (as defined below).

9. Construction Account. All remaining proceeds of the Series 2019 Bonds shall be
deposited into the Series 2019 Construction Account within the CFC Construction Fund to pay
costs of the Series 2019 Project.

10. Bond Insurance. It is hereby determined to be necessary and desirable and in the
best interest and financially advantageous to the Authority and will be beneficial in the
marketing the Series 2019 Bonds for the Authority to purchase a municipal bond insurance
policy for the benefit of the registered owners of the Series 2019 Bonds insuring the timely
payment of the principal of and interest on the Series 2019 Bonds maturing on December 15 in
the years 2030 through 2032 (the “/nsured Bonds”). That policy shall be purchased from, and



issued by, Assured Guaranty Municipal Corp. (the “Bond Insurer”), an insurance company that
is nationally recognized for the purpose of insuring the timely payment of the principal of and
interest on obligations issued by states and political subdivisions thereof and which is hereby
designated for such purpose on the basis of economy and merit and that has been approved by
the Original Purchasers.

11. Determination of Best Interest. All of the terms of the Series 2019 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 Series
2019 Resolution.

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK - SIGNATURE FOLLOWS)






SCHEDULE A

Maturities, Principal Amounts and Interest Rates

$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

$34,930,000 Serial Bonds

Maturity Interest
(December 15) Amount Rate
2021 $2,020,000 2.675%
2022 2,075,000 2.798
2023 2,135,000 2.948
2024 2,195,000 3.091
2025 2,265,000 3.191
2026 2,335,000 3.269
2027 2,415,000 3.369
2028 2,495,000 3.539
2029 2,585,000 3.639
2030* 2,675,000 3.639
2031* 2,775,000 3.689
2032* 2,875,000 3.739
2033 2,985,000 3.889
2034 3,100,000 3.919

$17,465,000, 4.059% Term Bonds Due December 15, 2039
$41,930,000, 4.199% Term Bonds Due December 15, 2048

* Insured Bonds
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SCHEDULE B

Mandatory Sinking Fund Redemption Requirements for Term Bonds

The Series 2019 Bonds maturing on December 15, 2039 are subject to mandatory sinking
fund redemption prior to maturity from mandatory sinking fund installments which are required
to be made in the amounts specified for each of the dates shown below:

Year Principal
(December 15) Amount

2035 $3,220,000

2036 3,350,000

2037 3,490,000

2038 3,630,000

2039%* 3,775,000

*Stated maturity

The Series 2019 Bonds maturing on December 15, 2048 are subject to mandatory sinking
fund redemption prior to maturity from mandatory sinking fund installments which are required
to be made in the amounts specified for each of the dates shown below:

Year Principal
(December 15) Amount
2040 $3,930,000
2041 4,095,000
2042 4,265,000
2043 4,445,000
2044 4,635,000
2045 4,830,000
2046 5,030,000
2047 5,240,000
2048* 5,460,000
*Stated maturity

B-1



$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

CONTINUING DISCLOSURE AGREEMENT

This CONTINUING DISCLOSURE AGREEMENT, dated May 2, 2019 (the “Agreement”), is
made, signed and delivered by the Columbus Regional Airport Authority (the “Authority”), a port
authority and political subdivision duly organized and existing under the Constitution and laws of
the State of Ohio, for the benefit of the Holders and Beneficial Owners (as defined herein) from
time to time of the Authority’s $94,325,000 Customer Facility Charge Revenue Bonds, Series
2019 (the “Bonds’), authorized by Resolution No. 23-19 adopted by the Board of Directors of the
Authority on March 26, 2019 (the “Bond Resolution”).

RECITAL

The Authority, by adoption of the Bond Resolution, has determined to issue the Bonds to
provide funds for Authority purposes, and Merrill Lynch, Pierce, Fenner & Smith, Incorporated,
on behalf of itself and as representative (the “Representative”) of Raymond James & Associates,
Inc., Loop Capital Markets LLC, and RBC Capital Markets, LLC (collectively, with the
Representative, the “Participating Underwriter”) has agreed to provide those funds to the
Authority by purchasing the Bonds. As a condition to the purchase of the Bonds from the
Authority and the sale of Bonds to Holders and Beneficial Owners, the Participating Underwriter
is required to reasonably determine that the Authority has undertaken, in a written agreement for
the benefit of Holders and Beneficial Owners of the Bonds, to provide certain information in
accordance with the Rule (as defined herein).

NOW, THEREFORE, in accordance with the Bond Resolution, the Authority covenants
and agrees as set forth in this Continuing Disclosure Agreement.

Section 1. Purpose of Continuing Disclosure Agreement. This Agreement is being
entered into, signed and delivered for the benefit of the Holders and Beneficial Owners of the
Bonds and in order to assist the Participating Underwriter of the Bonds in complying with
Rule 15¢2-12(b)(5) promulgated by the Securities and Exchange Commission (SEC) pursuant to
the Securities Exchange Act of 1934, as may be amended from time to time (the “Rule”).

Section 2. Definitions. In addition to the definitions set forth above, the following
capitalized terms shall have the following meanings in this Agreement, unless the context clearly
otherwise requires. Reference to “Sections” shall mean sections of this Agreement.

“Annual Filing” means any Annual Information Filing provided by the Authority pursuant
to, and as described in, Sections 3 and 4.

e “Audited Financial Statements” means the audited basic financial statements of the
Authority, prepared in conformity with generally accepted accounting principles.



“Beneficial Owner” means any person that (a) has the power, directly or indirectly, to vote
or consent with respect to, or to dispose of ownership of, any Bonds (including persons holding
Bonds through nominees, depositories or other intermediaries), or (b) is treated as the owner of
any Bonds for federal income tax purposes.

“EMMA” means the Electronic Municipal Market Access system of the MSRB;
information regarding submissions to EMMA is available at http://emma.msrb.org.

“Filing Date” means the last day of the ninth month following the end of each Fiscal Year
(or the next succeeding business day if that day is not a business day), beginning September 30,
2019.

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into
in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b).
Financial Obligation shall not include municipal securities as to which a final official statement
has been provided to the MSRB consistent with the Rule.

“Fiscal Year” means the 12-month period beginning on January 1 of each year or such
other 12-month period as the Authority shall adopt as its fiscal year.

“Holder” means, with respect to the Bonds, the person in whose name a Bond is registered
in accordance with the Bond Resolution.

“MSRB” means the Municipal Securities Rulemaking Board.

“Obligated Person” means (a) the Authority and (b) each rental car company or other entity
(each, a “Concessionaire’) using the Authority’s consolidated rental car facility (the “ConRAC”)
under an Agreement for the Operation of a Rental Car Concession or other agreement (a
“Concessionaire Agreement’”) extending for more than one year from the date in question, which
includes debt service payable on the Bonds as part of the calculation of rental payments or other
payments thereunder and under which Concessionaire Agreement such Concessionaire has paid
amounts in the form of Concessionaire’s Deficiency Payments or similar payments equal to at least
20% of the debt service payable on the Bonds for each of the then immediately preceding two
Fiscal Years of the Authority. At the time of issuance of the Bonds, the Authority is the only
Obligated Person with respect to the Bonds.

“Official Statement” means the Official Statement for the Bonds dated April 17, 2019.

“Participating Underwriter” means any of the original underwriters of the Bonds required
to comply with the Rule in connection with offering of the Bonds.

“Policy” means the policy of bond insurance issued by Assured Guaranty Municipal Corp.
pertaining to the Bonds maturing in the years 2030 through 2032, inclusive.

“SEC Reports” means reports and other information required to be filed pursuant to
Sections 13(a), 14 or 15(d) of the Rule.



“Specified Events” means any of the events with respect to the Bonds as set forth in
Section 5(a).

“State” means the State of Ohio.

Section 3. Provision of Annual Information.

The Authority shall provide (or cause to be provided) not later than the Filing Date to the
MSRB an Annual Filing, which is consistent with the requirements of Section 4. The Annual
Filing shall be submitted in an electronic format through EMMA, or as otherwise prescribed by
the MSRB, and contain such identifying information as is prescribed by the MSRB, and may be
submitted as a single document or as separate documents comprising a package, and may cross-
reference other information as provided in Section 4; provided that the Audited Financial
Statements of the Authority may be submitted separately from the balance of the Annual Filing
and later than the Filing Date if they are not available by that date. If the Authority’s Fiscal Year
changes, it shall give notice of such change in the same manner as for a Specified Event under
Section 5.

If the Authority is unable to provide to the MSRB an Annual Filing by the Filing Date, the
Authority shall, in a timely manner, send a notice to the MSRB in an electronic format through
EMMA, or as otherwise prescribed by the MSRB.

Section 4. Content of Annual Filing. The Authority’s Annual Filing shall contain or
include by reference the following: Financial information and operating data of the type included
in the Official Statement in the table entitled “HISTORICAL AIRLINE MARKET SHARE” under
the caption “THE AIRPORT SYSTEM — Enplanements and Deplanements,” in the table entitled
“HISTORICAL ANNUAL TRANSACTIONS, TRANSACTION DAYS, AND CFC
COLLECTIONS” under the caption “RENTAL CAR OPERATIONS — CFC Collections,” and
annual financial information (historical only, no projected information) of the type included in
“Table 21 Columbus Regional Airport Authority, Projected Debt Service Coverage on the Series
2019 Bonds” in the Financial Feasibility Report of the Feasibility Consultant.

With respect to each Obligated Person other than the Authority, the Authority will include
in its Annual Filing the identity of such Obligated Person and a statement that such entity is an
Obligated Person as of the year of filing with respect to this Agreement (Note: As of the date of
this Agreement, there are no Obligated Persons, other than the Authority). With respect to any
Obligated Person other than the Authority, if such Obligated Person files SEC Reports, the
Authority will include in its Annual Filing a statement that such SEC Reports may be viewed on
the SEC’s website or replacement website.

The Audited Financial Statements of the Authority utilizing generally accepted accounting
principles applicable to governmental units as described in the Official Statement, except as may
be modified from time to time and described in such financial statements.

The foregoing shall not obligate the Authority to prepare or update projections of any
financial information or operating data.



Any or all of the items listed above may be included by specific reference to other
documents, including annual informational statements of the Authority or official statements of
debt issues of the Authority or related public entities, which have been submitted to the MSRB or
the Securities and Exchange Commission. The Authority shall clearly identify each such other
document so included by reference.

Section 5. Reporting Specified Events.

The Authority shall provide to the MSRB, in an electronic format through EMMA, or as
otherwise prescribed by the MSRB, and containing such identifying information as is prescribed
by the MSRB and in a timely manner but not later than ten business days after the occurrence of
the event, notice of any of the following events with respect to the Bonds, as specified by the Rule:

(1)
2)
€)
“4)

)
(6)

()
(8)
)
(10)

(11)
(12)

Principal and interest payment delinquencies;
Non-payment related defaults, if material;
Unscheduled draws on debt service reserves reflecting financial difficulties;

Unscheduled draws on credit enhancements reflecting financial
difficulties; ®

Substitution of credit or liquidity providers, or their failure to perform; @

(Issuance of) Adverse tax opinions, the issuance by the Internal Revenue
Service of proposed or final determinations of taxability, Notices of
Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the security (i.e., the Bonds),
or other material events affecting the tax status of the security;

Modifications to rights of security holders, if material;
Bond calls, if material, and tender offers; ®
Defeasances;

Release, substitution, or sale of property securing repayment of the
securities, if material; ©

Rating changes;

Bankruptcy, insolvency, receivership or similar event of the Obligated
Person;  Note: For the purposes of the event identified in this
subparagraph, the event is considered to occur when any of the following
occur: the appointment of a receiver, fiscal agent or similar officer for an
Obligated Person in a proceeding under the U.S. Bankruptcy Code or in
any other proceeding under state or federal law in which a court or
governmental authority has assumed jurisdiction over substantially all of



(13)

(14)

(15)

(16)

Note:

(@

(b)

(©

the assets or business of the Obligated Person, or if such jurisdiction has
been assumed by leaving the existing governmental body and officials or
officers in possession but subject to the supervision and orders of a court
or governmental authority, or the entry of an order confirming a plan of
reorganization, arrangement or liquidation by a court or governmental
authority having supervision or jurisdiction over substantially all of the
assets or business of the Obligated Person.

The consummation of a merger, consolidation, or acquisition involving an
Obligated Person or the sale of all or substantially all of the assets of the
Obligated Person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material;

Appointment of a successor or additional trustee or the change of name of
a trustee, if material;

Incurrence of a Financial Obligation of the Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the Obligated Person, any of
which affect security holders, if material; and

Default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a Financial Obligation of the
Obligated Person, any of which reflect financial difficulties.

The Authority has not obtained or provided, and does not expect to obtain
or provide, any credit enhancements or credit or liquidity providers (except
for the Policy) for the Bonds.

Any scheduled redemption of Bonds pursuant to mandatory sinking fund
redemption requirements does not constitute a specified event within the
meaning of the Rule.

Repayment of the Bonds is not secured by a lien on any property capable of
release or sale or for which other property may be substituted.

For the Specified Events described in Section 5(a) (2), (6, as applicable), (7), (8, as
applicable), (10), (13), (14) and (15), the Authority acknowledges that it must make a
determination whether such Specified Event is material under applicable federal securities laws in
order to determine whether a filing is required.

Section 6. Amendments. The Authority reserves the right to amend this Agreement, and
noncompliance with any provision of this Agreement may be waived, as may be necessary or
appropriate to (a) achieve its compliance with any applicable federal securities law or rule, (b) cure
any ambiguity, inconsistency or formal defect or omission and (c) address any change in
circumstances arising from a change in legal requirements, change in law or change in the identity,



nature or status of the Authority or type of business conducted by the Authority. Any such
amendment or waiver shall not be effective unless this Agreement (as amended or taking into
account such waiver) would have materially complied with the requirements of the Rule at the
time of the primary offering of the Bonds, after taking into account any applicable amendments to
or official interpretations of the Rule, as well as any change in circumstances, and until the
Authority shall have received either (i) a written opinion of bond counsel or other qualified
independent special counsel selected by the Authority that the amendment or waiver would not
materially impair the interests of Holders or Beneficial Owners or (ii) the written consent to the
amendment or waiver of the Holders of at least a majority of the principal amount of the Bonds
then outstanding. An Annual Filing containing any revised operating data or financial information
shall explain, in narrative form, the reasons for any such amendment or waiver and the impact of
the change on the type of operating data or financial information being provided. If the amendment
relates to the accounting principles to be followed in preparing Audited Financial Statements, (A)
the Authority shall provide notice of such change in the same manner as for a Specified Event
under Section 5 and (B) the Annual Filing for the year in which the change is made should present
a comparison (in narrative form and also, if feasible, in quantitative form) between the financial
statements or information as prepared on the basis of the new accounting principles and those
prepared on the basis of the former accounting principles.

Section 7. Additional Information. Nothing in this Agreement shall be deemed to
prevent the Authority from disseminating any other information, using the means of dissemination
set forth in this Agreement or providing any other means of communication, or including any other
information in any Annual Filing or providing notice of the occurrence of an event, in addition to
that which is required by this Agreement. If the Authority chooses to include any information in
any document or notice of occurrence of an event in addition to that which is specifically required
by this Agreement, the Authority shall have no obligation under this Agreement to update such
information or include it in any future Annual Filing or notice of occurrence of a Specified Event.

Section 8. Remedy for Breach. This Agreement shall be solely for the benefit of the
Holders and Beneficial Owners from time to time of the Bonds. The exclusive remedy for any
breach of this Agreement by the Authority shall be limited, to the extent permitted by law, to a
right of Holders and Beneficial Owners to institute and maintain, or to cause to be instituted and
maintained, such proceedings as may be authorized at law or in equity to obtain the specific
performance by the Authority of its obligations under this Agreement in a court in Franklin County,
Ohio. Any such proceedings shall be instituted and maintained only in accordance with
Section 133.25(B)(4)(b) or (C)(1) of the Revised Code (or any like or comparable successor
provisions); provided that any Holder or Beneficial Owner may exercise individually any such
right to require the Authority to specifically perform its obligation to provide or cause to be
provided a pertinent filing if such a filing is due and has not been made. Any Beneficial Owner
seeking to require the Authority to comply with this Agreement shall first provide at least 30 days’
prior written notice to the Authority of the Authority’s failure, giving reasonable detail of such
failure, following which notice the Authority shall have 30 days to comply. A default under this
Agreement shall not be deemed an event of default under the Bond Resolution, and the sole remedy
under this Agreement in the event of any failure of the Authority to comply with this Agreement
shall be an action to compel performance. No person or entity shall be entitled to recover monetary
damages under this Agreement.




Section 9. Appropriation. The performance by the Authority of its obligations under this
Agreement shall be subject to the availability of funds and their annual appropriation to meet costs
that the Authority would be required to incur to perform those obligations. The Authority shall
provide notice to the MSRB in the same manner as for a Specified Event under Section 5 of the
failure to appropriate funds to meet costs to perform the obligations under this Agreement.

Section 10. Termination. The obligations of the Authority under this Agreement shall
remain in effect only for such period that the Bonds are outstanding in accordance with their terms
and the Authority remains an Obligated Person with respect to the Bonds within the meaning of
the Rule. The obligation of the Authority to provide the information and notices of the events
described above shall terminate, if and when the Authority no longer remains such an Obligated
Person. If any person, other than the Authority, becomes an Obligated Person relating to the
Bonds, the Authority shall engage in reasonable efforts to require such Obligated Person to comply
with all provisions of the Rule applicable to such Obligated Person.

Section 11. Dissemination Agent. The Authority may, from time to time, appoint or
engage a dissemination agent to assist it in carrying out its obligations under this Agreement, and
may discharge any such agent, with or without appointing a successor dissemination agent.

Section 12. Beneficiaries. This Agreement shall inure solely to the benefit of the
Authority, any dissemination agent, the Participating Underwriter and Holders and Beneficial
Owners from time to time of the Bonds, and shall create no rights in any other person or entity.

Section 13. Recordkeeping. The Authority shall maintain records of all Annual Filings
and notices of Specified Events and other events including the content of such disclosure, the
names of the entities with whom such disclosures were filed and the date of filing such disclosure.

Section 14. Other Obligated Persons. If any person, other than the Authority, becomes
an Obligated Person relating to the Bonds, the Authority shall engage in reasonable efforts to
require such Obligated Person to comply with Sections 4 and 5 applicable to such Obligated
Person. The Authority has no obligation to file or disseminate any SEC Reports of an Obligated
Person and has no responsibility for the accuracy, completeness or, except as provided in the
preceding sentence, the timeliness of an Obligated Person’s compliance with Sections 4 or 5. The
Authority need not engage in any litigation to compel such Obligated Person to comply with the
disclosure obligations under Sections 4 or 5.

Section 15. Governing Law. This Agreement shall be governed by the laws of the State.
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This financing statement covers the following collateral:

The Pledged Revenues and Pledged Funds, each as defined in the Customer Facility Charge Master Trust Agreement,
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and between the Debtor and the Secured Party, as trustee.
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$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

GENERAL CERTIFICATE

The wundersigned, Secretary of the Columbus Regional Airport Authority (the
“Authority”), hereby certifies with respect to the authorization and issuance by the Authority of
$94,325,000 Columbus Regional Airport Authority Customer Facility Charge Revenue Bonds,
Series 2019 (the “Series 2019 Bonds”), as follows:

l. That he is the duly appointed, qualified and acting Secretary of the Authority, and
that as such officer he 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 2019 Bonds (March 26, 2019 through the date of this General
Certificate):

Frederic Bertley, Ph.D.
Don M. Casto, 111
Paul Chodak III
William R. Heifner
Elizabeth Kessler
Jordan A. Miller, Jr.
Karen J. Morrison
Susan Tomasky
Terrance Williams

3. That the following persons were the duly elected officers of the Board during the
period covered by the transcript of proceedings for the Series 2019 Bonds (March 26, 2019
through the date of this General Certificate):

William R. Heifner — Chair
Jordan A. Miller, Jr. — Vice-Chair

4. That the following persons were the regularly appointed officers of the Authority
during the period covered by the transcript of proceedings for the Series 2019 Bonds (March 26,
2019 through the date of this General Certificate):

Joseph R. Nardone, President & CEO
T. Randal Bush, Chief Financial Officer



5. That the meeting at which the resolutions pertaining to the Series 2019 Bonds
were adopted was a regular meeting 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 meeting and at which
meeting a quorum was present and acting throughout.

6. That on March 26, 2019, there was filed with me forms of (a) the Customer
Facility Charge Master Trust Agreement (the “CFC Master Trust Agreement”) by and between
the Authority and U.S. Bank National Association (the “Trustee”), as authorized by Resolution
No. 22-19 attached hereto and (b)(i) the Customer Facility Charge First Supplemental Trust
Agreement (the “CFC First Supplemental Trust Agreement”) by and between the Authority and
the Trustee, (ii) the Bond Purchase Agreement (the “Bond Purchase Agreement”) by and
between the Authority and Merrill Lynch, Pierce, Fenner & Smith, Incorporated, on behalf of
itself and as representative of Raymond James & Associates, Inc., Loop Capital Markets LLC
and RBC Capital Markets, LLC and (iii) the Continuing Disclosure Agreement (the “Continuing
Disclosure Agreement’”) by the Authority for the benefit of the holders of the Series 2019 Bonds,
each as authorized by Resolution No. 23-19 attached hereto.

7. The CFC Master Trust Agreement, CFC First Supplemental Trust Agreement, the
Bond Purchase Agreement and the Continuing Disclosure Agreement, included in the transcript
of proceedings for the Series 2019 Bonds and executed and delivered by officers of the
Authority, are each substantially in the form of such as were on file with me on March 26, 2019.

8. With respect to the proceedings pertaining to the authorization, issuance and sale
of the Series 2019 Bonds:

(a) Included in the transcript of proceedings for the Series 2019 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.

0. (a) The transcript of proceedings for the Series 2019 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 2019 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






EXHIBIT A



BY-LAWS
OF
COLUMBUS REGIONAL AIRPORT AUTHORITY

ARTICLE | - NAME AND OFFICES

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.

The Columbus Regional Airport Authority (the “Airport Authority"} shail maintain its
Principal Office at John Glenn Columbus International Airport and may establish
subsidiary offices at such other locations as may be determined from time to time by the

Board of Directors.

ARTICLE il —BOARD OF DIRECTORS

The Airport Authority shall be governed by a Board of Directors consisting of nine (9)
members; four (4) of whom shall be appointed by the Mayor of the City of Columbus,
Ohio ( the “Mayor”) with the advice and consent of the City Council, four {4) of whom
shall be appointed by the Board of County Commissioners of Franklin County, Ohio, ( the
“County Commissioners”} and one (1) of whom shali be appointed jointly by the Mayor
and the County Commissioners. The Board of Directors shall have, and shall exercise on
hehalf 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 Ohio, as limited by any agreements by and among
the Airport Authority and the City of Columbus { the “City”) and Franklin County ( the
“County”), or both.

The comhined 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 three (3) years next preceding her or his appointment.

h. The Directors first appointed shall serve staggered terms. Thereafter, each
successor shall serve for a term of four (4) years, except that any person appointed
to fill a vacancy shall be appointed to serve only the un-expired term. Any Director
shall be eligible for reappointment. '
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Any vacancy occurring by reason of incapacity, resignation or death of a Director shall be
filled, pursuant to Article I, Section (1), by either the Mayor, with the advice and consent
of the City Council, the County Commissioners, or jointly, by the same appointing entity
or entities that appointed the Director that created the vacancy on the Board of Directors.

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.

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 faw. 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.

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.

The Airport Authority may, to the extent permitted by Chapter 4582 or any other
provision of the Chio Revised Code, purchase a policy of insurance for civil liability to
cover each Director or indemnify each Director from all liability 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 service as a Director.

ARTICLE |l - GOVERNANCE

The Board of Directors shall elect one (1) of their members as Chairperson, and another
of their membership as Vice-Chairperson. The Chairperson and the Vice-Chairperson shall
be elected biennially with their terms commencing on the first day of December and
expiring two (2) years later on November 30. A member may serve up to two (2} terms
as Chairperson with a simple majority vote of those Board members present at the
meeting where such election occurs. A member may hold a third term as Chairperson
provided the election of that third term is passed by a three-fourths (3/4) vote of the full
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Board of Directors. In no event shall a member be eligible for more than three (3) terms
as Chairperson.

The Chairperson of the Board of Directors, and in her or his absence, the
Vice-Chairperson, shall:

a. preside at ali 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 specific courses of action to
the Board of Directors, when appropriate in conducting the business of the Airport
Authority;

d. maintain close liaison with 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

All pubiic 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,
incfuding, but not limited to, the requirement that public meetings be open to the public,
except for such closed meetings or executive sessions as are expressly authorized from
time to time pursuant to Section 121.22 or otherwise by iaw. To the extent any provision
of these By-Laws conflicts with Section 121.22 or any other provision of the Ohio Revised
Code regulating the conduct of this Board, the provision(s) contained in the Ohio 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.

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 cancelled or scheduled for a time or day other than that specified above, notice of such
cancelled or rescheduled 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,

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 cali vote at a regular or special public meeting, to
go from the regular or special public meeting directly into an executive session.

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.

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 the Secretary’s designee, shall periodically provide an advance
schedule identifying the time and place of all regular public meetings to the news
media that have requested notification.

b. The Secretary, or the Secretary’s designee, shall except in the event of an
emergency requiring immediate official action, give at least twenty-four (24)
hours' advance notice to the news media that have requested notification of the
time, place and purpose of a special public meeting.

c. Inthe event of an emergency, the Secretary, or the Secretary’s 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 the Secretary’'s designee, shall provide reasonable advance
notification to any person who 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 electronic mail of the scheduled public meetings to the
media and all additional persons requesting notice.

Notice of any public meeting of the Board of Directors shail be given to each Director at
least two (2) business days in advance if given in persen, or by electronic mail, telephone,
telegram or facsimile, or at least five (5} 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, posfage
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prepaid, shall constitute the date upon which given. If notice is given other 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 is adjourned are fixed at the meeting at which the adjournment is taken and if
the period of adjournment does not exceed thirty (30) 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 notice properly given.

Five (5) 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.

Each committee appointed by the Chairperson shall include two (2) or more members of
the Board of Directors, and the majority of such Directors shall constitute a quorum of
each Committee. The President & CEOQ, or the President & CEOQ’s designee, which designee
must be either an officer of the Airport Authority or a member of the executive team as
identified by the Airport Authority (“appropriate designee”), shall be a non-voting
member of each standing committee appointed by the Chairperson.

Members of a committee, whether standing or special, may remotely attend a meeting
of the committee by interactive video conference or teleconference, or by a combination
thereof, in lieu of attending the meeting in person, and will be considered present for
quorum purposes and permitted to vote at that committee meeting, subject to the
following conditions:

a. At least one committee member shall be physically present in person at
the primary meeting location.
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b. For meetings held by teleconference or video conference, no more than
one committee member may be physically present at the same remote
location.

c. Anycommittee member attending remotely shall be physically located one
(1) mile or more from the primary meeting location.

d. Prior to any committee meeting held by interactive video conference or
teleconference, the Secretary, or the Secretary’s designee, shall send any
available meeting-related materials to each member of the committee by
facsimile, hand-delivery, United States mail, electronic mail, Board Portal,
or other electronic means, so that each committee member may review
the materials in advance of the meeting. When appropriate, the
committee will make the materials available for public inspection in
accordance with Ohio Revised Code Sections 121.22 and 149.43,

e. Prior to any committee meeting held by teleconference, the Secretary, or
the Secretary’s designee, shall send each committee member a password
that will permit the member to remotely attend.

f. If additional meeting-related materials become available during a
committee meeting held by interactive video conference or
teleconference, the Secretary, or the Secretary’s designee, shall promptly
send the materials by facsimile, hand-delivery, United States mail,
electronic mail, Board Portal, or other electronic means, to each member
of the committee attending remotely for review during the meeting.
Committee members must be able to receive materials via electronic mail
during the meeting. When appropriate, the committee will make the
materials avaifable for public inspection, in accordance with Ohio Revised
Code Sections 121.22 and 149.43.

g. If a committee meeting is conducted by interactive video conference, the
committee must ensure that a clear video and audio connection is
established that enables all meeting participants at the primary meeting
location to see and hear each committee member.

h. If a committee meeting is conducted by teleconference, the committee
must ensure that a clear audio connection is established that enables all
meeting participants at the primary meeting location to hear each
committee member. Any committee member attending remotely by
teleconference must state his or her full name and the relevant passwaord,
if any, at the beginning of the meeting, or promptly upon joining a meeting
in progress. The committee member(s) attending the meeting at the
primary meeting location shali verify the identity of any members
attending remotely by teleconference based on the information provided.

i. Each vote taken during a meeting held by interactive video conference or
teleconference must be recorded by roll call voice vote.
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j. The minutes of any committee meeting held by interactive video
conference or teleconference shall identify which committee members
attended the meeting by interactive video conference or teleconference.

k. All committee meetings held by interactive video conference or
teleconference, or by a combination thereof, shall be conducted in
accordance with the requirements of Ohio Revised Code Section 4582.60,
as amended from time to time. To the extent that any provision of these
By-Laws conflicts with Section 4582.60, the provision(s) contained in
Section 4582.60 are hereby incorporated into these By-laws and shall
govern the conduct of the committee rather than any conflicting provision
in these By-Laws.

The provisions of these By-Laws concerning the conducting of meetings by interactive
video conference and teleconference apply only to meetings of committees and do not
apply to meetings of the Board of Directors.

Parliamentary procedures for the conduct of meetings of the Board of Directors shall be
governed by the current edition of Robert’s Rules of Order, unless otherwise directed by

provision of the Chio Revised Code.

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.

ARTICLE V OFFICERS

The officers of the Airport Authority shall consist of a President & CEQ, who shall alsc 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 officer shall concurrently serve as a member of the Board of Directors.

The President & CEQ, the Treasurer, and any other officers of the Airport Authority shall
be nominated 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 or until the end of a term of office as

provided in Article V, Section 3.

The Board of Directors may enter into a written employment contract with any of its
officers covering the terms of their employment as officers of the Airport Authority Board
of Directors, including establishing the salary of such officer, if any, and term of office.
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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 shall
be fully eligible for the Airport Authority’s retirement, group insurance, hospitalization,

holidays, vacation and other benefits.

Officers of the Airport Authority shall be reimbursed for their actual necessary and
documented expenses incurred in 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 wili 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.

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 of the Airport
Authority, subject to the instructions and policies expressed by the Board of Directors,

including but not limited to:

a. Unless otherwise specified by resclution of the Board of Directors, the President
& CEOQ, or the President & CEQ’s appropriate designee, shall sigh on behalf of the
Airport Authority all instruments, including but not limited to bonds, leases,
deeds, contracts, or 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 Airport Authority to expend amounts in
excess of 5150,000, the competitive bidding threshold as set forth in R.C.
4582.31(A){18)(b)( i};

ii. contract modifications in excess of $150,000 that do not exceed, in the
aggregate, five percent (5%) of the approved contract value;

iii. notwithstanding (i} above, contracts involving expenditure of amounts in
excess of $150,000 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 is in excess of 5150,000 execution of the
proposed settlement is subject to the review and approval of the
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Chairperson and the chairperson of the applicable committee with
oversight over the subject matter of the proposed settlement;

v. lease, concession or revenue agraements or extensions of existing lease,
concession or revenue agreements which have terms of five (5) years or
less and guaranteed rental income of $150,000 per year or less;

vi. amendments to an existing 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 areaieased or used by not more than ten percent
(10 %) of the originally [eased or used area;

viii. easements to utility companies and similar service providers in
circumstances where the easement is necessary to provide a utility or

service to Authority facilities;

ix. grant agreements upon receipt of Federal Aviation Administration (FAA)
Grant Offers;

X. grant agreements, other than FAA grant offers, that do not require the
Airport Authority to provide in excess of $150,000 in matching funds; and

xi. declarations of a state of emergency, and take any and all appropriate
actions to respond to and recover from any state of emergency, in
response to any accident, incident, situation or condition which poses a
substantial threat to the safety of persons or property or which has the
potential to substantially impact the operations or financial condition of
the Airport Authority. A state of emergency includes, but is not limited to,
accidents involving aircraft or other vehicles and potential serious injury or
loss of live; acts of war, terrorism or civil unrest; natural or manmade
disasters; epidemic or pandemic diseases; labor strikes or any other
circumstances deemed to be an emergency under focal, state or federal

law.

b. The President & CEO or the President & CEOQ’s appropriate designee, 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
(30) days prior to the beginning of each fiscal year.

¢. The President & CEO, or the President & CEOQ’s appropriate 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 may, during periods of her or his absence, delegate to one or
more of the President & CEO’s appropriate designees, general control and
management over the affairs, or certain portions of the affairs, of the Airport
Authority, subject to the instructions and policies expressed by the Board of Directors.

e. The President & CEO shall, in addition, perform all other duties as may from time
to time be assigned by the Board of Directors.

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.

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 all 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 fidelity 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.

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

he.

In case of the absence of any officer of the Airport Authority or for any reason it deems
sufficient, the Board of Directors may delegate all or any powers of such officer, 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
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32-19-GC-RepealingandReplacing-Bylaws Attachment

BY-LAWS
OF
COLUMBUS REGIONAL AIRPORT AUTHORITY

ARTICLE | - NAME AND CFFICES

1. The Columbus Regional Airport Authority (the “Airport Authority”) is a port authority
formed under the provisions of Chapter 4582, Ohio Revised Code, as a body corporate
and politic.

2. The Airport Authority shall maintain its Principal Office at John Glenn Columbus

International Airport and may establish subsidiary offices at such other locations as may
be determined from time to time by the Board of Directors.

ARTICLE It — BOARD OF DIRECTORS

1. The Airport Authority shall be governed by a Board of Directors consisting of nine (9)
members; four (4) of whom shall be appointed by the Mayor of the City of Columbus,
Ohio {the “Mayor”) with the advice and consent of the City Council, four {4} of whom shall
be appointed by the Board of County Commissioners of Franklin County, Chio, (the
“County Commissioners”) and one (1) of whom shall 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 Ohio, as limited by any agreements by and among |
the Airport Authority and the City of Columbus, Chio ( the “City”} and Franklin County,
Ohio ( the “County”), or both,

2. The combined membership of the Board of Directors shall meet the foliowing

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 three (3) years next preceding her or his appointment.

b. The Directors first appointed shall serve staggered terms. Thereafter, each
successor shall serve for a term of four (4) years, except that any person appointed
to fill a vacancy shall be appointed to serve only the un-expired term. Any Director
shall be eligible for reappointment.
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3.

Any vacancy occurring by reason of incapacity, resignation or death of a Director shall be
filled, pursuant to Article il, Section 1, by the same appointing entity or entities that
appointed the Director that created the vacancy on the Board of Directors.

The term of a Director will, if necessary, continue beyond its nominal expiration date until
her or his successor in office shali have been appointed and qualified.

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 Chio 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 Chio 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
Chio Revised Code, or by case law. '

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.

The Airport Authority may, to the 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 liability 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 fliability in any civil action that arises from her or his service as a Director.

ARTICLE 1i] - GOVERNANCE

The Board of Directors shall elect one (1) of their members as Chairperson, and another
of their members as Vice-Chairperson. The Chairperson and the Vice-Chairperson shall
be elected biennially with their terms commencing on the first day of December and
expiring two {2) years later on November 30. A member may serve up to two (2) terms
as Chairperson with a simple majority vote of those Board members present at the
meeting where such election occurs. A member may hold a third term as Chairperson
provided the election of that third term is passed by a three-fourths (3/4) vote of the full
Board of Directors. in no event shall a member be eligible for more than three (3) terms

as Chairperson.
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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 specific courses of action to
the Board of Directors, when appropriate in conducting the business of the Airport
Authority;

d. maintain close liaison with 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 {V - MEETINGS OF BOARD OF DIRECTORS

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 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 provision of the Ohio Revised Code regulating
the conduct of the Board of Directors, the provision(s) contained in the Ohio Revised
Code, including Section 121.22, are hereby incorporated into these By-Laws by this
reference and shall govern the conduct of the Board of Directors rather than the

conflicting provision contained in these By-Laws.

Regular meetings of the Board of Directors shall be scheduled (typically to be held
monthly, but not less than seven times a year) and such meeting schedule, including the
time and place of all regular meetings, shall be posted on the Airport Authority’s website.
Whenever a regular meeting is cancelled, notice of such cancellation shall be provided to
the public and the news media that have requested notification in the same manner
notices of special meetings, and notice of such cancellation shall be provided to the
Directors as provided in Section 6 of this Article. , Any meeting scheduled for a day, time,
or location other than that specified above shall be considered a special meeting, and
notice of such special meeting shall be given in the manner provided in Section 3 of this

CRAA By-Laws Effective April 23, 2019




32-19-GC-RepealingandReplacing-Bylaws Attachment

Article. Special meetings of the Board of Directors may be called by the Chairperson or
the Vice-Chairperson, or by any two members of the Board of Directors.

3. Notice of any special 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 the Secretary’s designee, shall post the notice of the date, time
place and purpose(s) of the special meeting on the Airport Authority’s website.

b. The Secretary, or the Secretary’s designee, shall give at least twenty-four {24)
hours' advance notice of the date, time, place, and purpose(s) of the special
meeting to the news media that have requested notification,

c. Inthe event of an emergency, requiring immediate official action, the Secretary,
or the Secretary’s designee, on behalf of the Director or Directors calling the
emergency special meeting shall notify the news media that have requested |
notification immediately of the date, time, place, and purpose(s) of the emergency

special meeting.

4. The Secretary, or the Secretary’s designee, shall provide reasonable advance notification
in the manner described in Sections 3(b), 3(c) and 4 of this Article to any person who has
requested advance notification of all public meetings, irrespective of whether such
meetings are regular meetings or special meetings, at which any specific type of public
business is to be discussed.

5. Advance notification described in Sections 3(b), 3{c) and 4 of this Article may be given by
any reasonable method including, but not limited to, delivery by mail, facsimile or

electronic mail.

6. Notice of any regular or special meeting (except for an emergency special meeting) of the
Board of Directors shall be given to each Director at least two (2) business days in advance
if given in person, or by electronic mail, telephone, telegram or facsimile, or at least five
(5) 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 mail, postage prepaid, shall constitute the date
upon which given. Notice of any emergency special meeting of the Board of Directors shall
be given to each Director by the most efficient method reasonably anticipated to result
in each Director receiving such notice at the earliest reasonable opportunity. If notice is
given other 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 (whether attending in person or, when authorized,
by interactive video conference or teleconference) shall constitute a waiver of notice of
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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 given to each
Director or any written waiver of notice of such meeting. Notice of an adjourned meeting
need not be given if the time and pface to which the meeting is adjourned are fixed at the
meeting at which the adjournment is taken and if the period of adjournment does not
exceed thirty (30) 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 notice properly given.

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.

Five (5) or more members of the Board of Directors present (whether attending in person
or, when authorized, by interactive video conference or teleconference) 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 uniess 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 (whether
attending in person or, when authorized, by interactive video conference or
teleconference) at a meeting of the Board of Directors to be considered present or to vote

at the meeting.

Each committee appointed by the Chairperson shall include two (2) 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 the President & CEQ’s designee, which
designee must be either an officer of the Airport Authority or a member of the executive
team as identified by the Airport Authority (“appropriate designee”), shall be a non-voting
member of each standing committee appointed by the Chairperson.

Members of the Board of Directors may remotely attend a special meeting of the Board
of Directors, and members of a committee, whether standing or special, may remotely
attend a meeting of the committee, by interactive video conference or teleconference, or
by a combination thereof, in lieu of attending the meeting in person, and will be
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considered present for quorum purposes and permitted to vote at that Board of Directors’
special meeting or committee meeting, subject to the following conditions:

a. At least one Board member or committee member shall be physically
present in person at the primary meeting location.

b. For meetings held by teleconference or video conference, no more than
one Board member or committee member may be physically present at
the same remote location.

c. Any Board member or committee member attending remotely shall be
physically located one (1) mile or more from the primary meeting location.

d. Priorto any Board of Directors’ special meeting or committee meeting held
by interactive video conference or teleconference, the Secretary, or the
Secretary’s designee, shall send any available meeting-related materials to
each Board member or committee member by facsimile, hand-delivery,
United States mail, electronic mail, Board Portal, or other electronic
means, so that each Board member or committee member may review the
materials in advance of the meeting. When appropriate, the Board of
Directors or the committee will make the materials available for public
inspection in accordance with Ohio Revised Code Sections 121.22 and
149.43,

e. Prior to any Board of Directors’ special meeting or committee meeting held
by teleconference, the Secretary, or the Secretary’s designee, shall send
each Board member or committee member a password that will permit
the member to remotely attend.

f. If additional meeting-related materials become available during a Board of
Directors’ special meeting or committee meeting held by interactive video
conference or teleconference, the Secretary, or the Secretary’s designee,
shall promptly send the materials by facsimile, hand-delivery, United
States mail, electronic mail, Board Portal, or other electronic means, to
each Board member or committee member attending remotely for review
during the meeting. Board members or committee members must be able
to receive materials via electronic mail during the meeting. When
appropriate, the Board of Directors or the committee will make the
materials available for public inspection, in accordance with Ohio Revised
Code Sections 121.22 and 149.43.

g. If aBoard of Directors’ special meeting or committee meeting is conducted
by interactive video conference, the Board of Directors or the committee
must ensure that a clear video and audio connection is established that
enables all meeting participants at the primary meeting location to see and
hear each Board member or committee member.

h. If a Board of Directors’ special meeting or committee meeting is conducted
by teleconference, the Board of Directors or committee must ensure that
a clear audio connection is established that enables all meeting
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12,

participants at the primary meeting location to hear each Board member
or committee member. Any Board member or committee member
attending remotely by teleconference must state her or his full name and
the relevant password, if any, at the beginning of the meeting, or promptly
upon joining a meeting in progress. The Board member(s} or committee
member(s} attending the meeting at the primary meeting location shall
verify the identity of any members attending remotely by teleconference
based on the information provided.

i. Each vote taken during a meeting held by interactive video conference or
teleconference must be recorded by roll call voice vote.

j. The minutes of any Board of Directors’ special meeting or committee
meeting held by interactive video conference or teleconference shall
identify which Board members or committee members attended the
meeting by interactive video conference or teleconference, and the
physical location of those Board members or committee members.

k. All Board of Directors’ special meetings or committee meetings held by
interactive video conference or teleconference, or by a combination
thereof, shall be conducted in accordance with the requirements of Ohio
Revised Code Section 4582.60, as amended from time to time. To the
extent that any provision of these By-Laws conflicts with Section 4582.60,
the provision(s} contained in Section 4582.60 are hereby incorporated into
these By-Laws and shall govern the conduct of the Board of Directors or
committee rather than any conflicting provision in these By-Laws.

The provisions of these By-Laws concerning the conducting of meetings by interactive
video conference and teleconference do not apply to regular meetings of the Board of
Directars.

Parliamentary procedures for the conduct of meetings of the Board of Directors shall be
governed by the current edition of Robert’s Rules of Order, unless otherwise directed by

provision of the Ohio Revised Code.

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.

ARTICLE V - OFFICERS

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
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necessary. The Treasurer may, but need not, be a member of the Board of Directors, but
no other officer shall concurrently serve as a member of the Board of Directors.

2. The President & CEO, the Treasurer, and any other officers of the Airport Authority shall
be nominated 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 or until the end of a term of office as

provided in Article V, Section 3.

3. The Board of Directors may enter into a written employment contract with any of its
officers covering the terms of their employment as officers of the Airport Authority Board
of Directors, including establishing the salary of such officer, 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 shall
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 in 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 shalf be without prejudice to the contract

rights, if any, of the officer so removed.

6. The President & CEQ 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 of the 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 the President & CEQ’s appropriate designee, is authorized and directed
to and shall sign on behalf of the Airport Authority all instruments, including but
not limited to bonds, leases, deeds, contracts, or other written instruments to
which the Airport Authority shall be a party as provided in this Article V, Section
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:
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vii.

viii,

Xi.

Xii.

i

construction contracts that do not obligate the Airport Authority to expend
amounts in excess of the competitive bidding threshold as set forth in Ohio
Revised Code Section 4582.31;

non-construction contracts that do not obligate the Airport Authority to expend
amounts in excess of $250,000;
contract modifications {whether construction or non-construction contracts) in
excess of $150,000 that do not exceed, in the aggregate, five percent {5%) of the
approved contract value;
contracts involving expenditure of amounts in excess of $250,000 in payment of
regular or recurring expenses which are included in the approved appropriations
budget;
settlement agreements, provided that if the proposed settlement amount is in
excess of $250,000 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;
lease, concession or revenue agreements or extensions of existing lease,
concession or revenue agreements which have terms of five (5} years or less and
guaranteed rental income of $250,000 per year or less;
amendments to an existing approved lease that increase or decrease airport
terminal space at the prevailing terminal building space rate, provided no other
terms and conditions of the fease are amended in any way that is materially less
favorable to the Airport Authority;
amendments to an existing approved lease or revenue agreement that increase
or decrease the area leased or used by not more than twenty percent (20 %) of
the originally leased or used area;
easements to utility companies and similar service providers in circumstances
where the easement is necessary to provide a utility or service to Airport
Authority facilities;
grant agreements upon receipt of Federal Aviation Administration (FAA) grant
offers;
grant agreements, other than FAA grant offers, that do not require the Airport
Authority to provide in excess of $250,000 in matching funds;
declarations of a state of emergency, and take any and all appropriate actions to
respond to and recover from any state of emergency, in response to any accident,
incident, situation or condition which poses a substantial threat to the safety of
persons or property or which has the potential to substantially impact the
operations or financial condition of the Airport Authority. A state of emergency
includes, but is not limited to, accidents involving aircraft or other vehicles and
potential serious injury or loss of live; acts of war, terrorism or civil unrest; naturai
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or manmade disasters; epidemic or pandemic diseases; labor strikes or any other
circumstances deemed to be an emergency under local, state or federal law; and

b. The President & CEO or the President & CEO’s appropriate designee, 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
(30) days prior to the beginning of each fiscal year.

¢. The President & CEQ, or the President & CEQ’s appropriate designee, shall prepare
and submit such other periodic or special financial reports as the Board of

Directors may direct.

d. The President & CEO may, during periods of her or his absence, delegate to one or
more of the President & CEQ’s appropriate designees, general control and
management over the affairs, or certain portions of the affairs, of the Airport
Authority, subject to the instructions and policies expressed by the Board of Directors.

e. The President & CEO shall, in addition, 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 afl 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 fidelity 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.
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EXHIBIT D
COLUMBUS

REGIONAL AIRPORT AUTHORITY

BOARD OF DIRECTORS | MEETING MINUTES OF MARCH 26, 2019

Present: William R. Heifner, Chair
Jordan A. Miller Jr., Vice Chair
Don M. Casto Il
Elizabeth P. Kessler
Karen J. Morrison
Susan Tomasky

Absent: Frederic Bertley
Paul Chodak 111
Terrance Williams

CRAA Executive Staff: Joseph R. Nardone, C.M., President & Chief Executive Officer
Randy Bush, Chief Financial Officer
Amanda Wickline, General Counsel & Chief Administrative Officer
Casey Denny, Chief Asset Officer
Shannetta Griffin, Chief Development Officer
David Whitaker, Chief Commercial Officer

CRAA Staff: A. Beaver, J. Gardner, E. Gribble, C. Goodwin, R. Gray, T. Henson, J. Lizotte, J. Pemberton, B.
Sarkis, K. Shirer, A. Tabor

Others Present: Tom Core, Squire Patten Boggs
Amy Rosepiler, Burgess & Niple
Jim Thompson, Port Columbus Historical Society

CALL TO ORDER

Chair Heifner called the meeting of the Columbus Regional Airport Authority Board of Directors to order at 4:03 p.m.
Tuesday, March 26, 2019.

MINUTES

Chair Heifner asked if there were any additions or corrections to the minutes of Feb. 26, 2019, meeting. Hearing none,
Tomasky moved for approval; Kessler seconded. Motion passed.

COMMITTEE REPORTS
Air Service and Customer Experience Committee:

Kessler reported the committee had not met since the last Board meeting and that the committee’s next meeting is May
28, 2019.

Business Development and Logistics Committee:

Kessler reported the committee had not met since the last Board meeting and that the committee’s next meeting is
April 29, 2019.

Facilities and Services Committee:

Heifner reported the committee met on March 20, 2019 and discussed the following:
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e Update to major capital projects report: CONRAC, utility corridor, escalators, LCK MOS, de-ice pad and
Residence Inn.

Capital spend updates-2018 delays pushed to 2019.

Bush provided a recap of the rating agency visits and bond issuance process.

Reviewed and discussed resolutions 20-19, 21-19, and 24-19 to come before the Board.

The next Facilities and Services Committee meeting is April 17, 2019.

Finance and Audit Committee:
Miller reported the committee met prior to the Board meeting and discussed the following:

Cyber security report.

Bush provided an overview of the February financial statements.

Reviewed resolutions 20-19, 22-19, and 23-19; the committee recommends approval.
Bush provided a recap of the rating agency visits and bond issuance process.

Human Resources Committee:

Casto reported the committee met prior to the Board meeting and discussed the following:

e 2019-2020 Health Benefits.
e Pay-for-Performance Programs.
e Next meeting is June 25, 2019.

President & CEO Report

Nardone provided brief remarks on the March President’s Report as documented in the agenda, which may be obtained
online:

https://columbusairports.com/about-us/leadership-team/craa-board-of-directors/craa-board-meetings-and-minutes

Nardone recognized Marla Rose, Columbus Dispatch; this is Marla’s last week before moving to Nationwide Realty. Her
knowledge of the aviation industry is unrivaled among her peers. Nardone wished her great success at Nationwide
Realty.

Nardone shared How to improve America’s airports without a dime of taxpayer dollars article, which features John
Glenn Columbus International Airport. The article pertains to Passenger Facility Charges (PFC) 20 year-old cap and the
Congressional support needed to increase PFCs to support major infrastructure improvements at airports nationwide.

RESOLUTIONS VOTE

RESOLUTION #20-19 of the Columbus Regional Airport Authority authorizing purchases in the amount of $190,456
under the Cooperative State of Ohio State Term Schedule (STS) contract #534550 with Sogeti USA, for professional
services to migrate email accounts and mailboxes of the Columbus Regional Airport Authority to Microsoft Exchange
Online / Office 365.

MOVED: J. Miller; SECONDED: D. Casto
YEA: 6 NAY: ABSTAIN:

RESOLUTION #21-19 of the Columbus Regional Airport Authority authorizing a contract with B&B Sealing, LLC., dba
Dura-Seal in the amount of $648,141.95 for the Employee Lot and Green Lot Improvements at John Glenn Columbus
International Airport.

MOVED: D. Casto; SECONDED: E. Kessler
YEA: 6 NAY: ABSTAIN:

RESOLUTION #22-19 authorizing the issuance of Customer Facility Charge revenue bonds from time to time for the
purpose of paying the costs of port authority facilities 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 customer facility charge revenue bonds
or for any other lawful purpose and authorizing the execution and delivery of a Customer Facility Charge Master Trust
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Agreement providing for the rights of the holders of the customer facility charge revenue bonds and pledging certain
revenues and funds of the authority to secure those Customer Facility Charge revenue bonds.

MOVED: S. Tomasky; SECONDED: J. Miller
YEA: 6 NAY: ABSTAIN:

RESOLUTION #23-19 authorizing the issuance of Customer Facility Charge revenue bonds, series 2019, in a maximum
principal amount of $110,000,000, for the purpose of paying the costs of certain port authority facilities, authorizing
the execution and delivery of a customer facility charge first supplemental trust agreement, a bond purchase agreement
and a continuing disclosure agreement, authorizing the use, distribution and execution of an official statement, and
authorizing the execution and delivery of other instruments, documents or agreements appropriate to the foregoing and
related matters.

MOVED: J. Miller; SECONDED: K. Morrison
YEA: 6 NAY: ABSTAIN:

RESOLUTION #24-19 of the Columbus Regional Airport Authority ratifying the execution of a contingent real estate
purchase and sale agreement for the sale of approximately 13.356 acres of land located at the southeast corner of
Shook Road and London-Groveport Road near Rickenbacker International Airport.

MOVED: E. Kessler; SECONDED: K. Morrison
YEA: 6 NAY: ABSTAIN:

RESOLUTION #25-19 the Columbus Regional Airport Authority authorizing the transfer of assets and the termination
of Matrix Trust Company as the trustee of the Veba Trust in accordance with the amended and restated health plan
effective May 1, 2019.

MOVED: D. Casto; SECONDED: J. Miller
YEA: 6 NAY: ABSTAIN:
OTHER BUSINESS

Heifner mentioned several topics for which he recommended reports to the full Board including the following: cyber
security, enterprise risk, procurement, ethics and the basics of airport finance. Heifner stated that the reports on cyber
security and enterprise risk may occur next month. With no further business brought before the Board, Casto motioned
to adjourn; Miller seconded; Chair Heifner adjourned the meeting at 4:39 p.m. Tuesday, March 26, 2019.

Respectfully submitted,

JRN | tlh
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$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

REQUEST AND AUTHORIZATION FOR AUTHENTICATION
AND DELIVERY OF BONDS

The Columbus Regional Airport Authority (the “Authority”), by its undersigned officer,
requests and authorizes U.S. Bank National Association, in Columbus, Ohio, as Trustee under
the Customer Facility Charge Master Trust Agreement between the Authority and the Trustee
dated May 2, 2019 (the “CFC Master Trust Agreement”), as supplemented by the Customer
Facility Charge First Supplemental Trust Agreement between the Authority and the Trustee
dated May 2, 2019 (the “CFC First Supplemental Trust Agreement” and together with the CFC
Master Trust Agreement, the “CFC Trust Agreement”) and pertaining to the Series 2019 Bonds
identified in the caption (the “Series 2019 Bonds”), to complete and to authenticate or cause to
be authenticated, and to deliver on this date, the initial Series 2019 Bonds as authorized by
Resolutions No. 22-19 and No. 23-19, each adopted by the Board of Directors of the Authority
on March 26, 2019, and awarded to Merrill Lynch, Pierce, Fenner & Smith, Incorporated, on
behalf of itself and as representative (the “Representative”) of Raymond James & Associates,
Inc., Loop Capital Markets LLC and RBC Capital Markets, LLC (collectively, with the
Representative, the “Original Purchasers”), by a Certificate of Award dated April 17, 2019
(collectively, the “Bond Legislation™).

To the best knowledge of the undersigned officer, the Authority is not on the date hereof,
and by issuance of the Series 2019 Bonds will not be, in default in the performance of any of its
covenants, agreements or obligations provided for in the Bond Legislation, the Series 2019
Bonds, the CFC Master Trust Agreement or the CFC First Supplemental Trust Agreement.

The Series 2019 Bonds shall be delivered to or on the order of the Original Purchasers
upon payment in federal funds of $94,055,131.40, which amount reflects the purchase price of
the Series 2019 Bonds ($94,082,608.32) less the payment by the Original Purchasers to Assured
Guaranty Municipal Corp. of $27,476.92, all in accordance with the Bond Legislation.

The Series 2019 Bonds to be initially authenticated and delivered will be dated May 2,
2019, and will bear interest and mature on the dates and in the principal amounts all as provided
in the Certificate of Award.

The Series 2019 Bonds shall be fully registered, one for each maturity of the Series 2019
Bonds, numbered as determined by in the Certificate of Award, and registered in the name of
Cede & Co., as nominee of The Depository Trust Company, as designated by the Original
Purchasers.






$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

SIGNATURE AND NO-LITIGATION CERTIFICATE

1. We certify that:

(A)  We have caused our signatures to be affixed to the Customer Facility Charge
Revenue Bonds, Series 2019 (Federally Taxable) (the “Series 2019 Bonds™), issued by the
Columbus Regional Airport Authority (the “Authority), as more particularly described in the
Customer Facility Charge Master Trust Agreement between the Authority and U.S. Bank
National Association (the “Trustee”) dated May 2, 2019 (the “CFC Master Trust Agreement”),
as supplemented by the Customer Facility Charge First Supplemental Trust Agreement between
the Authority and the Trustee dated May 2, 2019 (the “CFC First Supplemental Trust
Agreement” and together with the CFC Master Trust Agreement, the “CFC Trust Agreement”);

(B)  The facsimiles of our signatures on the Series 2019 Bonds are our duly authorized
facsimile signatures; and

(C) We were, on the date of the Series 2019 Bonds and on the date of the
authentication of the Series 2019 Bonds, and we are now, the duly chosen, qualified and acting
officials indicated on the Series 2019 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)  To our knowledge, after due inquiry, no litigation is pending or threatened in any
way (1) affecting the corporate existence of the Authority, (i1) seeking to restrain or enjoin the
issuance, sale or delivery of the Series 2019 Bonds or the execution and delivery of the CFC
Master Trust Agreement or the CFC First Supplemental Trust Agreement, (iii) contesting or
questioning the proceedings and authority under which the Series 2019 Bonds and the CFC
Master Trust Agreement and the CFC First Supplemental Trust Agreement have been
authorized, executed or delivered, (iv) contesting or questioning the validity of the Series 2019
Bonds or the CFC Master Trust Agreement and the CFC First Supplemental Trust Agreement, or
(v) which, if adversely determined, could materially adversely affect the financial position or
operating condition of the Authority or the transactions contemplated by the Preliminary Official
Statement as of its date and as of the date of the Bond Purchase Agreement, the Official
Statement as of its date and as of the date of this certificate, or the Bond Purchase Agreement,
the CFC Trust Agreement, the Series 2019 Bonds, and the Disclosure Agreement (capitalized
terms in this paragraph not otherwise defined in this certificate are used as defined in the Bond
Purchase Agreement dated April 17, 2019 (the “Bond Purchase Agreement”), between the
Authority and the Underwriters identified therein, relating to the Series 2019 Bonds);






$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

CERTIFICATE OF THE AUTHORITY
PURSUANT TO SECTION 8(g)(vi)
OF THE BOND PURCHASE AGREEMENT

This certificate is given pursuant to Section 8(g)(vi) of the Bond Purchase Agreement
dated April 17, 2019 (the “Bond Purchase Agreement”), between the Columbus Regional Airport
Authority (the “Authority”) and the Underwriters identified therein, relating to the above-
captioned bond issue (the “Series 2019 Bonds™). Capitalized terms not otherwise defined in this
certificate are used as defined in the Bond Purchase Agreement.

In our official capacities with the Authority as identified below, we certify on behalf of
the Authority that:

1. The representations and agreements of the Authority contained in the Bond
Purchase Agreement are true and correct in all material respects as of the date of this certificate.

2. The Legal Documents have been duly authorized and executed and are in full force
and effect.

3. Based on our review of the Preliminary Official Statement dated April 9, 2019 (the
“Preliminary Olfficial Statement”), and the Official Statement dated April 17, 2019 (the “Official
Statement”), each prepared by the Authority and relating to the Series 2019 Bonds, and such
investigation and inquiries of our staffs as we deemed necessary in the circumstances in order to
make this certification, except as to any information contained therein under the caption
“UNDERWRITING” (except the first paragraph thereof), information on the cover or inside
cover thereof as to CUSIP numbers for or the yield or offering prices of the Series 2019 Bonds
and in APPENDIX F- Book-Entry-Only System; DTC, as to which no representation is made,
on the respective dates of the Preliminary Official Statement and the Official Statement and on
the date of delivery of the Series 2019 Bonds to the original purchasers thereof (being the date of
this certificate), the Preliminary Official Statement and the Official Statement did not and do not
contain any untrue statement of a material fact or omit to state a material fact necessary in order
to make the statements made therein, in the light of the circumstances under which they were
made, not misleading.

4.  Since the respective dates of the Preliminary Official Statement and the Official
Statement nothing has occurred that has caused, or that might reasonably be expected to cause, a
material adverse change in the condition or prospects of the Authority.

5. The Preliminary Official Statement was “deemed final” (except for permitted
omissions) by the Authority as of its date for purposes of SEC Rule 15¢2-12.

6. The Official Statement delivered to Merrill Lynch, Pierce, Fenner & Smith
Incorporated, as Representative on behalf of the Underwriters, subsequent to the sale of the









$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

CERTIFICATE OF EXECUTION, INCUMBENCY AND AUTHORITY
The undersigned does hereby certify the following:

1. I am a duly elected, qualified and acting Vice President of U.S. Bank National
Association (the “Bank’), a national banking association organized and existing under the laws
of the United States of America, am familiar with the corporate records and officers of the Bank,
and am duly authorized to execute this Certificate;

2. The Bank has duly accepted its appointments as Trustee under the Customer
Facility Charge Master Trust Agreement (the “CFC Master Trust Agreement”) and the Customer
Facility Charge First Supplemental Trust Agreement (the “CFC First Supplemental Trust
Agreement”), both dated May 2, 2019, by and between the Columbus Regional Airport Authority
(the “Authority”) and the Bank, as Trustee, relating to the issuance of the above captioned Bonds
(the “Series 2019 Bonds™);,

3. The CFC Master Trust Agreement and the CFC First Supplemental Trust
Agreement have been duly executed and delivered in several counterparts in the name and on
behalf of the Bank, as Trustee, by me, a duly elected, qualified and acting Vice President of the
Bank and the executed CFC Master Trust Agreement and CFC First Supplemental Trust
Agreement have been delivered to the Authority by the Bank;

4. The persons listed on Exhibit “A” attached hereto and made a part hereof are duly
elected, qualified and acting officers of the Bank; hold the offices set forth opposite their
respective names and such officers have each been duly authorized to execute and deliver the
Series 2019 Bonds;

5. Also included as Exhibit “B” and made a part hereof is a true and correct copy of
Article VI of the Bylaws of the Bank (the “Bylaws”) authorizing the officers of the Bank listed
on Exhibit “B” to execute the CFC Master Trust Agreement and the CFC First Supplemental
Trust Agreement and other instruments, documents and certificates in connection therewith; the
Bank duly adopted said Bylaws, and said Article VI of the Bylaws has not been rescinded or
modified and is in full force and effect as of this date; and

6. The Bank has full authority to exercise corporate trust powers in the State of Ohio
as granted by the Comptroller of the Currency under the provisions of 12 United States Code
Section 92a, as evidenced by the certificate of the Comptroller of the Currency, a copy of which
is attached hereto as Exhibit “C” and made a part hereof.

[Remainder of this page intentionally left blank; signature page to follow]
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[(Ebank

U.S. BANK NATIONAL ASSOCIATION
ASSISTANT SECRETARY CERTIFICATE

I, Linda E. Bidon, an Assistant Secretary of U.S. Bank National Association, hereby certify that
the following is a true and exact extract from the Bylaws of U.S. Bank National Association, a national
banking association organized under the laws of the United States (the “Association”).

ARTICLE VI.
CONVEYANCES, CONTRACTS, ETC.

All transfers and conveyances of real estate, mortgages, and transfers, endorsements or
assignments of stock, bonds, notes, debentures or other negotiable instruments, securities or
personal property shall be signed by any elected or appointed officer.

All checks, drafts, certificates of deposit and all funds of the Association held in its own or
in a fiduciary capacity may be paid out by an order, draft or check bearing the manual or
facsimile signature of any elected or appointed officer of the Association.

All mortgage satisfactions, releases, all types of loan agreements, all routine transactional
documents of the Association, and all other instruments not specifically provided for, whether
to be executed in a fiduciary capacity or otherwise, may be signed on behalf of the
Association by any elected or appointed officer thereof.

The Secretary or any Assistant Secretary of the Association or other proper officer may
execute and certify that required action or authority has been given or has taken place by
resolution of the Board under this Bylaw without the necessity of further action by the Board.

I further certify the following individuals are duly appointed and qualified officers of the
Association authorized to act under Article VI of the Bylaws of the Association and that such authority is
in full force and effect as of the date hereof and have not been modified, amended or revoked.

Daniel A. Boyers Vice President David A. Schlabach Vice President
Michael J. Dockman Vice President William E. Sicking Vice President
Katherine A. Esber Vice President Elizabeth A. Thuning Vice President
Carla D. Hofmann Vice President Brian D. True Vice President
Keith A. Maurmeier Vice President Michelle D. Lemon Asst. Vice President
Christopher M. McKim Vice President Margaret A. Gerbus Trust Officer
Scott R. Miller Vice President Monica L. Slater Trust Officer
Holly H. Pattison Vice President

IN WITNESS WHEREOF, I have set my hand this 15" day of April, 2019.

(No corporate seal)

Linda E. Bidon, Assistant Secretary

S:\affidavit\sec-certs\Sicking.doc
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AMENDED AND RESTATED
BYLAWS
OF
U.S. BANK NATIONAL ASSOCIATION

ARTICLE L.
MEETINGS OF SHAREHOLDERS

Section 1. Annual Meeting

The annual meeting of the shareholders, for the election of directors and the transaction of other
business, shall be held at a time and place as the Chairman or President may designate.

Section 2, Special Meetings

Special meetings of shareholders may be called and held at such times and upon such
notice as is specified in the Articles of Association.

Section 3, Quorum

A majority of the outstanding capital stock represented in person or by proxy shall
constitute a quorum of any meeting of the shareholders, unless otherwise provided by law, but
less than a quoram may adjourn any meeting, from time to time, and the meeting may be held as
adjourned without further notice.

Section 4. Inspectors

The Board of Directors may, and in the event of its failure so to do, the Chairman of the
Board may appoint Inspectors of Election who shall determine the presence of quorum, the
validity of proxies, and the results of all elections and all other matters voted upon by
shareholders at all annual and special meetings of shareholders.

Section 5. Voting

In deciding on questions at meetings of shareholders, except in the election of directors,
each shareholder shall be entitled to one vote for each share of stock held. A majority of votes
cast shall decide each matter submitted to the shareholders, except where by law a larger vote is
required. In all elections of directors, each shareholder shall have the right to vote the number of
shares owned by him for as many persons as there are directors to be elected, or to cumulate such
shares and give one candidate as many votes as the namber of directors multiplied by the number

of his shares equal, or to distribute them on the same principle among as many candidates as he
shall think fit.

Section 6. Waiver and Consent

The shareholders may act without notice or a meeting by a unanimous written consent by
all shareholders.
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ARTICLE II.
BOARD OF DIRECTORS

Section 1. Term of Office

The directors of this Association shall hold office for one year and until their successors
are duly elected and qualified.

Section 2. Number

As provided in the Articles of Association, the Board of this Association shall consist of
not less than five nor more than twenty-five members. At any meeting of the shareholders held
for the purpose of electing directors, or changing the number thereof, the number of directors
may be determined by a majority of the votes cast by the shareholders in person or by proxy.
Any vacancy occurring in the Board shall be filled by the remaining directors. Between
meetings of the shareholders held for the purpose of electing directors, the Board by a majority
vote of the full Board may increase the size of the Board by not more than four directors in any
one but not to more than a total of twenty-five directors, and fill any vacancy so created in the
Board. All directors shall hold office until their successors are elected and qualified.

Section 3. Regular Meetings

The organizational meeting of the Board of Directors shall be held as soon as practicable
following the annual meeting of shareholders at such time and place as the Chairman or
President may designate. Other regular meetings of the Board of Directors shall be held
quarterly at such time and place as may be designated in the notice of the meeting. When any
regular meeting of the Board falls on a holiday, the meeting shall be held on the next banking
business day, unless the Board shali designate some other day.

Section 4. Special Meetings

Special meetings of the Board of Directors may be called by the Chairman of the Board
of the Association, or at the request of three or more Directors. Notice of the time, place and
purposes of such meetings shall be given by letter, by telephone, in person, by facsimile, by
electronic mail or other reasonable manner to every Director.

Section 5. Quorum

A majority of the entire membership of the Board shall constitute a quorum of any
meeting of the Board.

Section 6. Necessary Vote

A majority of those Directors present and voting at any meeting of the Board of Directors
shall decide each matter considered, except where otherwise required by law or the Articles or
Bylaws of this Association.

Section 7. Compensation
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Directors, excluding full-time employees of the Bank, shall receive such reasonable
compensation as may be fixed from time to time by the Board of Directors.

ARTICLE IfL.
OFFICERS

Section 1. Who Shall Constitute

The Officers of the Association shall be a Chairman of the Board, Chief Executive
Officer, a President, a Secretary, and other officers such as Vice Chairman of the Board,
Executive Vice Presidents, Senior Vice Presidents, Vice Presidents, Assistant Vice Presidents,
Assistant Secretaries, Trust Officers, Assistant Trust Officers, Controller, and Assistant
Controller, as the Board may appoint from time to time. The Board may choose to delegate
authority to elect officers other than the Chairman, Chief Executive Officer, President, Secretary,
Vice Chairman and Executive Vice Presidents, to the Chief Executive Officer or President. Any
person may hold two offices. The Chief Executive Officer and the President shall at all times be
members of the Board of Directors.

Section 2. Term of Office

All officers shall be elected for and shall hold office until their respective successors are
elected and qualified or until their earlier death, resignation, retirement, disqualification or
removal from office, subject to the right of the Board of Directors in its sole discretion to
discharge any officer at any time.

Section 3. Chairman of the Board

The Chairman of the Board shall have general executive powers and duties and shall
perform such other duties as may be assigned from time to time by the Board of Directors. He
shall, when present, preside at all meetings of the shareholders and directors and shall be ex
officio a member of all committees of the Board.

Section 4. Chief Executive Officer

The Chief Executive Officer, who may also be the Chairman or the President, shall have
general executive powers and duties and shall perform such other duties as may be assigned from
time to time by the Board of Directors.

Section 5. President

The President shall have general executive powers and duties and shall perform such
other duties as may be assigned from time to time by the board of Directors. In addition, if
designated by the Board of Directors, the President shall be the Chief Executive Officer and shall
have all the powers and duties of the Chief Executive Officer, including the same power to name
temporarily a Chief Executive Officer to serve in the absence of the President if there is a
vacancy in the position of the chairman or in the event of the absence or incapacity of the
Chairman.
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Section 6. Vice Chairmen of the Board

The Board of Directors shall have the power to elect one or more Vice Chairmen of the
Board of Directors. Any such Vice Chairman of the Board shall participate in the formation of
the policies of the Association and shall have such other duties as may be assigned to him from
time to time by the Chairman of the Board or by the Board of Directors.

Section 7. Other Officers

The Secretary and all other officers appointed by the Board of Directors shall have such duties as
defined by law and as may from time to time be assigned to them by the Chief Executive Officer
or the Board of Directors.

ARTICLE IV.
COMMITTEES

Section 1. Compensation Committee

The duties of the Compensation Committee of the Association shall be carried out by the
Compensation Committee of the financial holding company that is the parent of this Association.

Section 2. Committee on Audit

The duties of the Audit Committee of the Association shall be carried out by the Audit
Committee of the financial holding company that is the parent of this Association.

Section 3. Trust Risk Management Committee

The Board of Directors of this Association shall appoint a Trust Risk Management
Committee to provide oversight of the fiduciary activities of the Association. The Trust Risk
Management Committee shall determine policies governing fiduciary activities. The Trust Risk
Management Committee or such sub-committees, officers or others as may be duly designated
by the Trust Risk Management Committee shall oversee the processes related to fiduciary
activities to assure conformity with fiduciary policies it establishes, including ratifying the
acceptance and the closing out or relinquishment of all trusts. All actions of the Trust Risk
Committee shall be reported to the Board of Directors.

Section 4. Other Commitlees

. The Board of Directors may appoint, from time to time, other committees for such
purposes and with such powers as the Board may direct.
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ARTICLE V.
MINUTE BOOK

The organization papers of this Association, the Bylaws as revised or amended from time
to time and the proceedings of all regular and special meetings of the sharcholders and the
directors shall be recorded in a minute book or books. All reports of committees required to be
made to the Board shall be recorded in a minute book or shall be filed by the recording officer.
The minutes of each meeting of the shareholders and the Board shall be signed by the recording
officer.

ARTICLE VI,
CONVEYANCES, CONTRACTS, ETC.

All transfers and conveyances of real estate, mortgages, and transfers, endorsements or
assignments of stock, bonds, notes, debentures or other negotiable instruments, securities or
personal property shall be signed by any elected or appointed officer.

All checks, drafts, certificates of deposit and all funds of the Association held in its own
or in a fiduciary capacity may be paid out by an order, draft or check bearing the manual or
facsimile signature of any elected or appointed officer of the Association.

All mortgage satisfactions, releases, all types of loan agreements, all routine transactional
documents of the Association, and all other instruments not specifically provided for, whether to
be executed in a fiduciary capacity or otherwise, may be signed on behalf of the Association by
any elected or appointed officer thereof.

The Secretary or any Assistant Secretary of the Association or other proper officer may
execute and certify that required action or authority has been given or has taken place by
resolution of the Board under this Bylaw without the necessity of further action by the Board.

ARTICLE VII.
SEAL

The Association shall have no corporate seal.

ARTICLE VIII.
INDEMNIFICATION OF DIRECTORS,
OFFICERS, AND EMPLOYEES

Section 1. General.
The Association shall indemnify to the full extent permitted by and in the manner
permissible under the Delaware General Corporation Law, as amended from time to time (but, in

the case of any such amendment, only to the extent that such amendment permits the Association
to provide broader indemnification rights than said law permitted the Association to provide
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prior to such amendment), any person made, or threatened to be made, a party to any action, suit,
or proceeding, whether criminal, civil, administrative, or investigative, by reason of the fact that
such person (i) is or was a director, advisory director, or officer of the Association or any
predecessor of the Association, or (ii) is or was a director, advisory director or officer of the
Association or any predecessor of the Association and served any other corporation, partnership,
joint venture, trust, employee benefit plan or other enterprise as a director, advisory director,
officer, partner, trustee, employee or agent at the request of the Association or any predecessor of
the Association; provided, however, that the Association shall indemnify any such person
seeking indemnification in connection with a proceeding (or part thereof) initiated by such
person, except for a proceeding contemplated by Section 4 of this Article V111, only if such
proceeding (or part thereof) was authorized by the Board of Directors.

Section 2. Advancement of Expenses.

The right to indemnification conferred in this Article VIII shall be a contract right and shall
include the right to be paid by the Association the expenses incurred in defending any such
proceeding or threatened proceeding in advance of its final disposition, such advances to be paid
by the Association within 20 days after the receipt by the Association of a statement or
statements from the claimant requesting such advance or advances from time to time; provided,
however, that if the General Corporation Law of the State of Delaware requires, the payment of
such expenses incurred by a director, advisory director or officer in his or her capacity as a
director, advisory director or officer (and not in any other capacity in which service was or is
rendered by such person while a director, advisory director or officer, including, without
limitation, service to an employee benefit plan) in advance of the final disposition of a
proceeding, shall be made only upon delivery to the Association of an undertaking by or on
behalf of such director, advisory director or officer, to repay all amounts so advanced if it shall
ultimately be determined that such director, advisory director or officer is not entitled to be
indemnified under this Article VIII or otherwise.

Section 3. Procedure for Indemnification.

To obtain indemnification under this Article VIII, a claimant shall submit to the
Association a written request, including therein or therewith such documentation and information
as is reasonably available to the claimant and is reasonably necessary to determine whether and
to what extent the claimant is entitled to indemnification. Upon written request by a claimant for
indemnification pursuant to the first sentence of this Section 3, a determination, if required by
applicable law, with respect to the claimant’s entitlement thereto shall be made as follows: (1) if
requested by the claimant, by Independent Counsel (as hereinafter defined), or (2) if no request is
made by the claimant for a determination by Independent Counsel, (i) by a majority vote of the
Disinterested Directors (as hereinafter defined), even though less than a quorum, or by a majority
vole of a committee of Disinterested Directors designated by a majority vote of Disinterested
Directors, even though less than a quorum, or (i) if there are no Disinterested Directors or if the
Disinterested Directors so direct, by Independent Counsel in a written opinion to the Board of
Directors, a copy of which shall be delivered to the claimant. In the event the determination of
entitlement to indemnification is to be made by Independent Counsel at the request of the
claimant, the Independent Counsel shall be selected by the Board of Directors. If it is so
determined that the claimant is entitled to indemnification, payment to the claimant shall be
made within 10 days after such determination.
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Section 4. Certain Remedies,

If a claim under Section 1 of this Article VIII is not paid in full by the Association within
thirty days after a written claim pursuant to Section 3 of this Article VIII has been received by
the Association, or if a claim under Section 2 of this Article VIII is not paid in full by the
Association within twenty days after a written claim pursuant to Section 2 of this Article VIII has
been received by the Association, the claimant may at any time thereafter bring suit against the
Association to recover the unpaid amount of the claim and, if successful in whole or in part, the
claimant shall be entitled to be paid also the expense of prosecuting such claim. It shall be a
defense to any such action (other than an action brought to enforce a claim for expenses incurred
in defending any proceeding in advance of its final disposition where the required undertaking, if
any is required, has been tendered to the Association) that the claimant has not met the standard
of conduct which makes it permissible under the General Corporation Law of the State of
Delaware for the Association to indemnify the claimant for the amount claimed, but the burden
of proving such defense shall be on the Association. Neither the failure of the Association
(including its Board of Directors or Independent Counsel) to have made a determination prior to
the commencement of such action that indemnification of the claimant is proper in the
circumstances because he or she has met the applicable standard of conduct set forth in the
General Corporation Law of the State of Delaware, nor an actual determination by the
Association (including its Board of Directors or Independent Counsel) that the claimant has not
met such applicable standard of conduct, shall be a defense to the action or create a presumption
that the claimant has not met the applicable standard of conduct.

Section 5. Binding Effect,

If a determination shall have been made pursuant to Section 3 of this Article VIII that the
claimant is entitled to indemnification, the Association shall be bound by such determination in
any judicial proceeding commenced pursuant to Section 4 of this Article VIII.

Section 6. Validity of this Article VIIL

The Association shall be precluded from asserting in any judicial proceeding commenced
pursuant to Section 4 of this Article VIII that the procedures and presumptions of this
Article VIII are not valid, binding and enforceable and shall stipulate in such proceeding that the
Association is bound by all the provisions of this Article VIII.

Section 7. Nonexclusivity, etc.

The right to indemnification and the payment of expenses incurred in defending a
proceeding or threatened proceeding in advance of its final disposition conferred in this Article
VIII shall not be exclusive of any other right which any person may have or hereafter acquire
under any statute, provision of the Articles of Association, Bylaws, agreement, vote of
shareholders or Disinterested Directors or otherwise. No repeal or modification of this Article
VIII, or adoption of any provision inconsistent herewithshall in any way diminish or adversely
affect the rights of any present or former director, advisory director, officer, employee or agent
of the Association or any predecessor thereof hereunder in respect of any occurrence or matter
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arising, or of any claim involving allegations of acts or omissions occurring or arising, prior to
any such repeal or modification.

Section 8. Insurance.

The Association may maintain insurance, at its expense, to protect itself and any director,
officer, employee or agent of the Association or another corporation, partnership, joint venture,
trust or other enterprise against any expense, liability or loss, whether or not the Association
would have the power to indemnify such person against such expense, liability or loss under the
General Corporation Law of the State of Delaware. To the extent that the Association maintains
any policy or policies providing such insurance, each such director or officer, and each such
agent or employee to whom rights to indemnification have been granted as provided in Section 9
of this Article VIII, shall be covered by such policy or policies in accordance with its or their
terms to the maximum extent of the coverage thereunder for any such director, officer, employee
or agent.

Section 9. Indemnification of Other Persons.

The Association may grant rights to indemnification, and rights to be paid by the
Association the expenses incurred in defending any proceeding in advance of its final
disposition, to any present or former employee or agent of the Association or any predecessor of
the Association to the fullest extent of the provisions of this Article VIII with respect to the
indemnification and advancement of expenses of directors, advisory directors and officers of the
Association.

Section 10.  Severability.

If any provision or provisions of this Article VIII shall be held to be invalid, illegal or
unenforceable for any reason whatsoever: (1) the validity, legality and enforceability of the
remaining provisions of this Article VIII (including, without limitation, each portion of any
paragraph of this Article VIII containing any such provision held to be invalid, illegal or
unenforceable, that is not itself held to be invalid, illegal or unenforceable) shall not in any way
be affected or impaired thereby; and (2) to the fullest extent possible, the provisions of this
Article VIII (including, without limitation, each such portion of any paragraph of this
Article VIII containing any such provision held to be invalid, illegal or unenforceable) shall be
construed so as to give effect to the intent manifested by the provision held invalid, illegal or
unenforceable.

Section 11.  Certain Definitions.

For purposes of this Article VI:

(I) “Disinterested Director” means a director of the Association who is not and
was not a party to the matter in respect of which indemnification is sought by the
claimant.

(2) “Independent Counsel” means a law firm, a member of a law firm, or an
independent practitioner that is experienced in matters of corporation law and shall
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include any such person who, under the applicable standards of professional conduct then
prevailing, would not have a conflict of interest in representing either the Association or
the claimant in an action to determine the claimant’s rights under this Article VIII.

Section 12. Notices.

Any notice, request or other communication required or permitted to be given to the
Association under this Article VIII shall be in writing and cither delivered in person or sent by
telecopy, telex, telegram, overnight mail or courier service, or certified or registered mail,
postage prepaid, return receipt requested, to the Secretary of the Association and shall be
effective only upon receipt by the Secretary.

Section 13.  Payments

Notwithstanding any other provision of this Article VIII, however, (a) any
indemnification payments to an institution-affiliated party, as defined at 12 USC 1813(u), for an
administrative proceeding or civil action initiated by a federal banking agency, shall be
reasonable and consistent with the requirements of 12 USC 1828(k) and the associated
regulations; and (b) any indemnification payments and advancement of costs and expenses to an
institution-affiliated party, as defined at 12 USC 1813(u), in cases involving an administrative
proceeding or civil action not initiated by a federal banking agency, shall be consistent with safe
and sound banking practices.

ARTICLE IX.
AMENDMENTS

These Bylaws, or any of them, may be added to, altered, amended or repealed by the
Board at any regular or special meeting of the Board,

ARTICLE X.
GOVERNING LAW

This Association designates the Delaware General Corporation Law, as amended from
time to time, as the governing law for its corporate governance procedures, to the extent not
inconsistent with Federal banking statutes and regulations.

March 4, 2009
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Washington, DC 20219

CERTIFICATION OF FIDUCIARY POWERS

I, Thomas J. Curry, Comptroller of the Currency, do hereby certify that:

1. The Office of the Comptroller of the Currency, pursuant to Revised Statutes

324, et seq, as 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. LS. Bank National Association,” Cincinnati, Ohio (Charter No. 24), was

granted, under the hand and seal of the Comptroller, the right to act in all fiduciary

capacities authorized under the provisions of the Act of Congress approved

September 28, 1962, 76 Stat. 668, 12 USC 92a, and that the authority so granted

remains in full force and effect on the date of this certificate,
IN TESTIMONY WHEREOF, today,
January 21, 20135, | have hereunto
subscribed my name and caused my seal of
office to be affixed to these presents at the
L5, Department of the Treasury, in the City
of Washington, District of Columbia.

Co/mptrcrller of'the Currency




$94,325,000
Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

CERTIFICATE OF EXECUTION, AUTHENTICATION,
DELIVERY, PAYMENT AND RECEIPT

The undersigned duly authorized representative of U.S. Bank National Association, as
Trustee (the “Trustee”) under the under the Customer Facility Charge Master Trust Agreement
by and between the Columbus Regional Airport Authority (the “Authority”) and the Trustee
dated May 2, 2019 (the “CFC Master Trust Agreement”), as supplemented by the Customer
Facility Charge First Supplemental Trust Agreement by and between the Issuer and the Trustee
dated May 2, 2019 (the “CFC First Supplemental Trust Agreement” and together with the CFC
Master Trust Agreement, the “CFC Trust Agreement”), hereby certifies with respect to the
above-captioned Series 2019 Bonds (the “Series 2019 Bonds’) that (unless otherwise defined
herein, capitalized words and terms used herein are used or defined as provided in the CFC Trust
Agreement):

1. The Series 2019 Bonds have been delivered to, or upon the order of, Merrill
Lynch, Pierce, Fenner & Smith, Incorporated, on behalf of itself and as representative (the
“Representative’) of Raymond James & Associates, Inc., Loop Capital Markets LLC and RBC
Capital Markets, LLC (collectively, with the Representative, the “Underwriters”), in respect of
payment to the Authority of the amount of $94,055,131.40, which represents the purchase price
of the Series 2019 Bonds ($94,082,608.32) less the payment by the Underwriters to Assured
Guaranty Municipal Corp. of $27,476.92.

2. The CFC Master Trust Agreement and the CFC First Supplemental Trust
Agreement were duly executed, acknowledged and delivered for and in the name and on behalf
of the Trustee and such CFC Master Trust Agreement and the CFC First Supplemental Trust
Agreement are in full force and effect on the date hereof and have not been amended, modified
or supplemented.

3. Pursuant to the provisions of the CFC Trust Agreement, the Trustee has duly
authenticated the Series 2019 Bonds by causing the Trustee’s Certificate of Authentication on
each of the Series 2019 Bonds to be executed in its name and on its behalf by a duly authorized
signer of the Trustee.

4. The Trustee has received the following:

a. A certified copy of Resolution No. 22-19 adopted by the Board of
Directors of the Authority on March 26, 2019, authorizing the execution
and delivery of the CFC Master Trust Agreement (the “General Bond
Resolution™).
























COLUMBUS

REGIONAL AIRPORT AUTHORITY

May 2, 2019

To:  Merrill Lynch, Pierce, Fenner & Smith Incorporated
As Representative on behalf of the Underwriters
Chicago, Illinois

Ladies and Gentlemen:

This opinion is being rendered pursuant to Section 8(g)(iv) of the Bond Purchase Agreement
dated April 17, 2019 (the “Bond Purchase Agreement”) between the Columbus Regional Airport
Authority (the “Authority”) and Merrill Lynch, Pierce, Fenner & Smith, Incorporated, on behalf of
itself and as representative of the Underwriters identified in the Bond Purchase Agreement
(collectively, the “Underwriters”), relating to the issuance and sale by the Authority of $94,325,000
Columbus Regional Airport Authority Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable) (the “Bonds”), which are being issued under a Customer Facility Charge Master
Trust Agreement (the “CFC Master Trust Agreement”) and the Customer Facility Charge First
Supplemental Trust Agreement (the “CFC First Supplemental Trust Agreement”), both dated as of
May 2, 2019 (collectively, the “CFC Trust Agreement”) between the Authority and U.S. Bank National
Association, Columbus, Ohio, as Trustee. Capitalized words and terms used in this opinion and not
otherwise defined therein shall have the meanings assigned to them in the Bond Purchase
Agreement.

[ have examined originals or photocopies of the signed Legal Documents to which the
Authority is a party or a signer and such other documents, matters and law as I deem necessary to
render the opinions set forth in this letter.

Based on that examination and subject to the limitations stated below, I am of the opinion
that under existing law:

1. The Authority has all requisite power and authority under the Constitution and laws
of the State of Ohio to carry on its official activities as currently conducted at John Glenn Columbus
International Airport.

2. The adoption of the Authorizing Resolution, the execution and delivery by the
Authority of the Legal Documents and the compliance with the provisions of the Legal Documents,

4600 International Gateway | Columbus, Ohio 43219 | 614.239.4000
columbusairports.com

JOHN GLENN RICKENBACKER BOLTON
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to the best of my knowledge after due inquiry, do not and will not conflict with or constitute on the
part of the Authority a material breach of or default under any agreement or instrument to which
the Authority is a party or by which it is bound.

3. To the best of my knowledge after due inquiry, no litigation is pending or threatened
against the Authority in any court in any way affecting the titles of the officials of the Authority to
their respective positions, or seeking to restrain or to enjoin the issuance, sale or delivery of the
Bonds, or the collection of Pledged Revenues to pay the principal of and interest on the Bonds, or in
any way contesting or affecting the validity or enforceability of the Authorizing Resolution or the
Legal Documents, or contesting in any way the completeness or accuracy of the Official Statement,
or contesting the powers of the Authority or its authority with respect to the Authorizing Resolution
or the Legal Documents.

4, The information contained in the Preliminary Official Statement, as of its date and as
of the Bond Purchase Agreement, and the Official Statement, as of its date and as of the Closing Date,
under the captions “INTRODUCTION - Authority”, “INTRODUCTION - Airport and Airport System”,
“INTRODUCTION - Concessionaire Agreements; Rental Car Concession Agreements”, “THE
AUTHORITY”, “PLAN OF FINANCE”, “CONCESSIONAIRE AGREEMENTS”, “THE AIRPORT SYSTEM”,
“RISK MANAGEMENT AND INSURANCE” and “LITIGATION” does not contain any untrue statement
of a material fact and does not omit to state any material fact necessary to make the statements
therein, in the light of the circumstances under which they were made, not misleading.

5. The statements contained in the Preliminary Official Statement and the Official
Statement under the caption “CONCESSIONAIRE AGREEMENTS”, insofar as such statements
expressly summarize certain provisions of the Concessionaire Agreements, are accurate in all
material respects.

6. Based upon the information made available to me in the course of my participation in
the preparation of the Preliminary Official Statement and the Official Statement and without passing
on and without assuming any responsibility for the accuracy, completeness and fairness of the
statements in the Preliminary Official Statement and the Official Statement, and having made no
independent investigation or verification thereof, nothing has come to my attention which would
lead me to believe that the Preliminary Official Statement, as of its date and as of the date hereof,
did not and does not, and the Official Statement as of its date and all times subsequent thereto during
the period up to and including the Closing Date, does not and will not, contain an untrue statement
of a material fact or omits to state a material fact necessary to make the statements therein, in the
light of the circumstances under which they were made, not misleading in any material respect;
provided, however, I do not express any belief with respect to (a) information under the captions
“INTRODUCTION - Feasibility Report”, “INTRODUCTION - Forward-Looking Statements”,
“FINANCIAL FEASIBILITY REPORT”, “FINANCIAL STATEMENTS”, “UNDERWRITING” and
“MUNICIPAL ADVISOR”, (b) any other financial, technical, statistical, accounting or demographic
data or forecasts included or incorporated by reference in the Preliminary Official Statement or the
Official Statement or the Appendices thereto, (c) any information about the book-entry system and

Page 2 of 3



The Depository Trust Company, and (d) the information in APPENDICES A and F to the Preliminary
Official Statement or the Official Statement.

7. To the best of my knowledge after due inquiry, the Authority is not in breach of or
default under any applicable law or administrative regulation of the State of Ohio or any applicable
judgment or decree or any loan agreement, indenture, bond, note, resolution, agreement for the
operation of a rental car concession or other instrument to which the Authority is a party or is
otherwise subject, which breach or default would materially adversely affect the Authority’s ability
to enter into or perform its obligations under the Legal Documents, and no event has occurred and
is continuing which, with the passage of time or the giving of notice, or both, would constitute a
default or an event of default under any such instrument and which would materially adversely
affect the Authority’s ability to enter into or perform its obligations under the Legal Documents.

This opinion is solely for the benefit of the addressees hereof. It may not be relied upon by

anyone else or for any other purpose without my prior written consent. This opinion covers matters
herein expressed as of the date hereof.

Respectfully submitted,

Amanda Wickline
General Counsel & Chief Administrative Officer
Columbus Regional Airport Authority
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May 2, 2019

Ladies and Gentlemen

| am Counsel of Assured Guaranty Municipal Corp., a New York stock insurance company ("TAGM"). You
have requested my opinion in such capacity as to the matters set forth below in connection with the issuance by AGM
of its above-referenced policy (the "Policy"). In that regard, and for purposes of this opinion, | have examined such
corporate records, documents and proceedings as | have deemed necessary and appropriate.

Based upon the foregoing, | am of the opinion that:

AGM is a stock insurance company duly organized and validly existing under the laws of the
State of New York and authorized to transact financial guaranty insurance business therein.

2. The Policy has been duly authorized, executed and delivered by AGM.

3. The Policy constitutes the valid and binding obligation of AGM, enforceable in accordance with
its terms, subject, as to the enforcement of remedies, to bankrupicy, insolvency,
reorganization, rehabilitation, moratorium and other similar laws affecting the enforceability of
creditors' rights generally applicable in the event of the bankruptcy or insolvency of AGM and
to the application of general principles of equity.

In addition, please be advised that | have reviewed the description of the Policy under the caption "BOND
INSURANCE - Bond Insurance Policy" in the official statement relating to the above-referenced Bonds dated April
17, 2019 (the "Official Statement"). There has not come to my attention any information which would cause me to
believe that the description of the Policy referred to above, as of the date of the Official Statement or as of the date of
this opinion, contains any untrue statement of a material fact or omits to state a material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading. Please be advised
that | express no opinion with respect to any information contained in, or omitted from, the caption "“BOND
INSURANCE - Assured Guaranty Municipal Corp.".

| am a member of the Bar of the State of New York, and do not express any opinion as to any law other than
the laws of the State of New York.

Very truly yours,
Counsel
Columbus Regional Airport Authority, Ohio,
4600 International Gateway,
Columbus, Ohio 43219.
Bank of America Merrill Lynch,
540 West Madison Street,
Chicago, lllinois 60661.
Assured Guaranty Municipal Corp.
1633 Broadway man 12129740100 info@assuredguaranty com www assuredguaranty com

New York, NY 10019 fax 1212 688 3101






Under no

circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy, and there shall not be any sale of the Series 2019 Bonds offered hereby, in any jurisdiction in which

THIS PRELIMINARY OFFICIAL STATEMENT AND THE INFORMATION CONTAINED IN IT ARE SUBJECT TO COMPLETION AND AMENDMENT IN A FINAL OFFICIAL STATEMENT.
such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of that jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED APRIL 9, 2019
NEW ISSUE Ratings: See “RATINGS” herein

In the opinion of Squire Patton Boggs (US) LLP, Bond Counsel, under existing law, interest on, and any profit made on the sale, exchange or other disposition
of, the Series 2019 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 worth base of the corporate franchise tax. INTEREST
ON THE SERIES 2019 BONDS IS NOT EXCLUDED FROM GROSS INCOME FOR FEDERAL INCOME TAX PURPOSES. For a more complete discussion
of the tax aspects, see “TAX MATTERS” herein.

$95,345,000°
COLUMBUS REGIONAL AIRPORT AUTHORITY

Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

Dated: Date of Delivery Due: December 15 as shown on the inside cover

The Columbus Regional Airport Authority (the “Authority”) is issuing its Customer Facility Charge Revenue Bonds,
Series 2019 (Federally Taxable) in the principal amount of $95,345,000" (the “Series 2019 Bonds”). The Series 2019 Bonds are
being issued under the CFC Trust Agreement. Proceeds from the Series 2019 Bonds, together with other lawfully available funds,
will be used for the purpose of (i) financing the costs of the development and construction of the Series 2019 Project, including a
consolidated rental car facility and related improvements at John Glenn Columbus International Airport, (ii) funding deposits into
the CFC Debt Service Reserve Fund, the CFC Debt Service Coverage Fund and the CFC Supplemental Reserve Account, and (iii)
paying certain costs of issuance incurred in connection with the issuance of the Series 2019 Bonds. See “ESTIMATED SOURCES
AND USES FOR THE SERIES 2019 PROJECT — Application of Series 2019 Bond Proceeds.”

The Series 2019 Bonds are special obligations of the Authority payable solely from and secured by a pledge of the
Pledged Revenues and the Pledged Funds, as more particularly described in the CFC Trust Agreement. See “APPENDIX
C — Form of CFC Master Trust Agreement and CFC First Supplemental Trust Agreement.” No revenues of the Authority,
other than the Pledged Revenues, are pledged to the payment of the Series 2019 Bonds. The Series 2019 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 the holders or owners of the Series 2019 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 2019 Bonds.

The Series 2019 Bonds will be issued as fully registered bonds in the name of Cede & Co., as registered owner and
nominee of The Depository Trust Company (“DTC”), New York, New York. Individual purchases and sales of the Series 2019
Bonds may be made in book-entry-form only in denominations of $5,000 and integral multiplies thereof. Interest on the Series
2019 Bonds will be payable on June 15 and December 15, commencing on June 15, 2019. So long as the Series 2019 Bonds are
held by DTC, the principal and redemption price of and interest on the Series 2019 Bonds will be payable by wire transfer to DTC,
which in turn will be required to remit such principal, redemption price and interest to the DTC participants for subsequent
disbursement to the beneficial owners of the Series 2019 Bonds, as more fully described herein. See “APPENDIX F - Book-Entry-
Only System; DTC.”

Principal Maturity Schedule
(see inside cover)

The Series 2019 Bonds are subject to optional and mandatory sinking fund redemption prior to maturity, as more fully
described herein. See “DESCRIPTION OF THE SERIES 2019 BONDS—Redemption Provisions.”

The purchase and ownership of Series 2019 Bonds involve investment risk and may not be suitable for all investors. This
cover page contains certain information for general reference only. It is not intended to be a summary of the security or terms of
the Series 2019 Bonds. Investors are advised to read the entire Official Statement, including any portion hereof included by
reference, to obtain information essential to the making of an informed decision, giving particular attention to the matters discussed
under “INVESTMENT CONSIDERATIONS.” Capitalized terms used on this cover page and not otherwise defined have the
meanings set forth herein.

The Series 2019 Bonds are offered when, as and if issued and accepted by Underwriters, subject to the opinion on certain
legal matters relating to their issuance of Squire Patton Boggs (US) LLP, Bond Counsel to the Authority. Certain legal matters
will be passed upon for the Authority by its General Counsel, and for the Underwriters by Dinsmore & Shohl LLP, Columbus,
Ohio. PFM Financial Advisors LLC has acted as Municipal Advisor to the Authority in connection with the issuance of the Series
2019 Bonds. The Series 2019 Bonds are expected to be available for delivery to DTC or its agent on May 2, 2019.

BofA Merrill Lynch Raymond James
RBC Capital Markets Loop Capital Markets

The date of this Official Statement is April __ , 2019 and the information herein speaks only as of that date.

* Preliminary, subject to change.



PRINCIPAL MATURITY SCHEDULE"

ON DECEMBER 15
$ Serial Bonds
Interest CUSIPo®
Year Amount Rate Price No.
%
$ % Term Bonds Due December 15, , Price CUSIP(a) No. .
$ % Term Bonds Due December 15, , Price CUSIP(a) No. _

(a) Copyright© 2019 CUSIP Global Services. All rights reserved. CUSIP® is a registered trademark of the American Bankers Association.
CUSIP Global Services is managed on behalf of the American Bankers Association by S&P Global Market Intelligence. CUSIP® data herein
is provided by CUSIP Global Services. The data is not intended to create a database and does not serve in any way as a substitute for the
CGS database. CUSIP® numbers are provided for convenience of reference only. None of the Authority, the Bond Counsel, the Underwriters
or the Municipal Advisor or their agents or counsel, assume responsible for the accuracy of such numbers and no representation is made as to
their correctness on the applicable Series 2019 Bonds or the cover page or inside cover page or as indicated herein. The CUSIP® number for
a specific maturity is subject to change after the issuance of the Series 2019 Bonds as a result of various subsequent actions including, but not
limited to, a refunding in whole or in part or as a result of the procurement of secondary market portfolio insurance and other similar
enhancement by investors that is applicable to all or a portion of certain maturities of the Series 2019 Bonds.

" Preliminary, subject to change.
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REGARDING THIS OFFICIAL STATEMENT

This Official Statement does not constitute an offering of any security other than the original
offering of the Series 2019 Bonds identified on the cover page. No dealer, broker, sales person or other
person has been authorized by the Authority to give any information or to make any representation
other than as contained in this Official Statement, and if given or made, such other information or
representation must not be relied upon as having been given or authorized by the Authority. This
Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, and there
shall not be any sale of the Series 2019 Bonds by any person, in any jurisdiction in which it is unlawful
to make that offer, solicitation or sale.

The information in this Official Statement is provided by the Authority in connection with the
original offering of the Series 2019 Bonds. Reliance should not be placed on any other information
publicly provided, in any format including electronic, by the Authority for other purposes, including
general information provided to the public or to portions of the public. The information in this Official
Statement is subject to change without notice. Neither the delivery of this Official Statement nor any
sale made under it shall, under any circumstances, give rise to any implication that there has been no
change in the affairs of the Authority since its date.

THE SERIES 2019 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933, AS AMENDED, NOR HAS THE CFC TRUST AGREEMENT BEEN QUALIFIED
UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON
EXEMPTIONS CONTAINED IN SUCH ACTS. THE REGISTRATION OR QUALIFICATION OF
THE SERIES 2019 BONDS IN ACCORDANCE WITH APPLICABLE PROVISIONS OF THE
SECURITIES LAWS OF THE STATES IN WHICH THE SERIES 2019 BONDS HAVE BEEN
REGISTERED OR QUALIFIED AND THE EXEMPTION FROM REGISTRATION OR
QUALIFICATION IN OTHER STATES CANNOT BE REGARDED AS A RECOMMENDATION
THEREOF.

IN MAKING INVESTMENT DECISIONS INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS
INVOLVED. THE SERIES 2019 BONDS HAVE NOT BEEN RECOMMENDED BY ANY
FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE
ACCURACY OR DETERMINED THE ADEQUACY OF THIS OFFICIAL STATEMENT. ANY
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.

In connection with this offering, the Underwriters may overallot or effect transactions that
stabilize or maintain the market price of the Series 2019 Bonds at a level above that which might
otherwise prevail in the open market. Such stabilizing, if commenced, may be discontinued at any
time. The Underwriters may offer and sell the Series 2019 Bonds to certain dealers and dealer banks
and banks acting as agent at prices lower than the public offering prices stated on the inside cover page,
which public offering prices may be changed from time to time by the Underwriters.

The Underwriters have provided the following sentence for inclusion in this Official Statement.
The Underwriters have reviewed the information in this Official Statement in accordance with, and as
part of, their respective responsibilities to investors under the federal securities laws as applied to the
facts and circumstances of this transaction, but the Underwriters do not guarantee the accuracy or
completeness of such information.
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OFFICIAL STATEMENT

COLUMBUS REGIONAL AIRPORT AUTHORITY
$95,345,000"
Customer Facility Charge Revenue Bonds, Series 2019
(Federally Taxable)

INTRODUCTION

General. This Official Statement, including the cover page, inside cover pages, table of
contents and the appendices hereto, is furnished in connection with the offering and issuance by
the Columbus Regional Airport Authority (the “Authority”) of $95,345,000" Customer Facility
Charge Revenue Bonds, Series 2019 (Federally Taxable) (the “Series 2019 Bonds”). Unless
otherwise indicated, capitalized terms used in this Official Statement are defined in “APPENDIX
C — Form of CFC Master Trust Agreement and CFC First Supplemental Trust Agreement.”

Authority. The Authority is a port authority and political subdivision of the State of Ohio
(the “State”). See “THE AUTHORITY.”

Plan of Finance. Proceeds of the Series 2019 Bonds, along with certain other available
moneys, will be used to (a) finance the costs of the development and construction of the Series
2019 Project, (b) fund deposits to the CFC Debt Service Reserve Fund, the CFC Debt Service
Coverage Fund and the CFC Supplemental Reserve Account, and (c) pay certain costs of issuance
of the Series 2019 Bonds.

The Series 2019 Project will generally consist of (i) a consolidated rental car facility (the
“ConRAC”) to be located at John Glenn Columbus International Airport (the “Airport” or
“CMH”), which will include a customer service building, ready/return, “quick turnaround” and
staging/storage areas, and fueling, car wash and light maintenance facilities, (ii) access roadway
improvements, and (iii) utility infrastructure improvements that will serve the ConRAC
(collectively, the “Series 2019 Project”). See “PLAN OF FINANCE” and “ESTIMATED
SOURCES AND USES FOR THE SERIES 2019 PROJECT - Application of Series 2019 Bond
Proceeds.”

Series 2019 Bonds. The Series 2019 Bonds are being issued pursuant to the provisions of
Sections 4582.21 through 4582.99 of the Ohio Revised Code, Section 13 of Article VIII of the
Ohio Constitution, the Customer Facility Charge Master Trust Agreement, dated May 2, 2019 (the
“CFC Master Trust Agreement”) and the Customer Facility Charge First Supplemental Trust
Agreement, dated May 2, 2019 (the “CFC First Supplemental Trust Agreement” and together with
the CFC Master Trust Agreement, the “CFC Trust Agreement”) and resolutions of the Authority
adopted on March 26, 2019 (collectively, the “Series 2019 Resolution). Upon their issuance, the
Series 2019 Bonds will be the only Bonds issued and outstanding under the CFC Trust Agreement.
See “DESCRIPTION OF THE SERIES 2019 BONDS.”

Security for the Series 2019 Bonds. The Series 2019 Bonds are special obligations of the
Authority payable equally and ratably solely from the Pledged Revenues and the Pledged Funds
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(each as defined herein) and the payment of Debt Service Charges shall be secured by the CFC
Trust Agreement and a pledge and assignment of and a lien on the Pledged Revenues and the
Pledged Funds (which Pledged Funds include the CFC Revenue Fund and the CFC Supplemental
Reserve Account (each held by the Authority) and the CFC Debt Service Fund, the CFC Debt
Service Reserve Fund and the CFC Debt Service Coverage Fund (each held by the Trustee)). See
“SECURITY FOR THE SERIES 2019 BONDS.” No revenues of the Authority, other than the
Pledged Revenues, are pledged to the payment of the Series 2019 Bonds. Neither the ConRAC
nor any other real property of the Authority are subject to any mortgage or other lien for the benefit
of the owners of the Series 2019 Bonds. The Series 2019 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 the holders or owners of the Series 2019 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 2019 Bonds.

General Airport Revenue Bonds. The Authority has heretofore entered into a Master Trust
Indenture, dated as of July 15, 1994, which has heretofore and may hereafter be amended and
supplemented from time to time (collectively, the “Master Trust Indenture”), which Master Trust
Indenture generally authorizes the issuance from time to time of the Authority’s general airport
revenue bonds (the “GARB Bonds”) and further provides therein for the issuance of Special
Facility Revenue Bonds (as defined in the Master Trust Indenture) for the purpose of paying the
costs of Special Facilities (as defined in the Master Trust Indenture) and excludes from the
definition of Revenues (as defined in the Master Trust Indenture) pledged to pay the debt service
charges on the GARB Bonds any 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 that 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 (as defined in the Master Trust Indenture) (other than reimbursement for any of the
Authority’s administrative costs relating to any Special Facility). The Authority has determined
that the (i) Pledged Revenues shall not constitute Revenues, (ii) CFC Facilities, including the
ConRAC, contemplated by the CFC Resolution constitute Special Facilities, (ii1) CFC Bonds
authorized thereby constitute Special Facility Revenue Bonds and (iv) Concessionaire Agreements
shall each constitute a Special Facility Agreement.

Airport and Airport System. John Glenn Columbus International Airport (the “Airport™)
is the principal air carrier airport serving central Ohio. The Airport is owned and operated by the
Authority. The Airport is classified as a “Medium Hub” commercial service airport by the Federal
Aviation Administration (the “FAA”). A “Medium Hub” is defined as a community enplaning
0.25% to 1.00% of the U.S. enplanements. The “Catchment Area” is the primary air service area
for the Airport, and is comprised of a significant portion of Ohio, and even parts of some adjacent
states. See “THE AIRPORT SYSTEM” and “THE AIRPORT SYSTEM — The Catchment Area.”

According to Airports Council International — North America (“ACI-NA”) statistics, for
the calendar year ended December 31, 2017 (the latest available information from ACI-NA), the
Airport was ranked as the 49" busiest airport in the country as measured by total number of
enplaned and deplaned passengers, representing a 0.39% share of the total passengers. For the
fiscal year ended December 31, 2018 (“Fiscal Year 2018”), the Airport (a) enplaned approximately
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4.08 million passengers, which represented an approximately 7.7% increase in enplaned
passengers from Fiscal Year 2017, and (b) deplaned approximately 4.06 million passengers, which
represented an approximately 6.8% increase in deplaned passengers from Fiscal Year 2017. For
Fiscal Year 2018, approximately 99% of the passengers using the Airport were origination and
destination (“O&D”) passengers (passengers beginning or ending their trips at the Airport, as
opposed to passengers connecting through the Airport to other cities).

Additionally, for Fiscal Year 2018, vehicles were rented at the Airport for approximately
1.69 million rental car transaction days (each 24-hour period during which a car is rented), which
represented an approximately 5.2% increase in rental car transaction days from Fiscal Year 2017.
As described herein, the Series 2019 Bonds will be secured by, among other things, Customer
Facility Charges (“CFC” or “CFCs”) collected from customers renting cars from the rental car
companies operating from the ConRAC. See “SECURITY FOR THE SERIES 2019 BONDS,”
“PLAN OF FINANCE,” “THE AUTHORITY” and “THE AIRPORT SYSTEM.”

Concessionaire Agreements; Rental Car Concession Agreements. As of January 1,2018,
the Authority entered into an Agreement for the Operation of a Rental Car Concession (each a
“Concessionaire Agreement” and, collectively, the “Concessionaire Agreements”) with each of
five rental car companies (representing eight brands, including Alamo, Avis, Budget, Dollar,
Enterprise, Hertz, National, and Thrifty) (collectively, with any additional rental car companies
that may enter into a Concessionaire Agreement, the “Concessionaires”) in connection with the
construction of, leasing of space in and operating the ConRAC. Pursuant to the Concessionaire
Agreements, the Authority has agreed to construct the Series 2019 Project and the Concessionaires
have agreed to collect the CFCs and to remit the CFCs to the Authority. Each Concessionaire
has also agreed that upon the opening of the ConRAC, it will pay Concessionaire Deficiency
Payments to the Authority in the event CFCs collected by the Concessionaires are not
sufficient to pay debt service on the Series 2019 Bonds and to make certain other deposits
under the CFC Trust Agreement. See “CONCESSIONAIRE AGREEMENTS” and
“APPENDIX D - Form of Concessionaire Agreements.”

Prior to the opening of the ConRAC, each of the rental car companies operating at the
Airport will continue to operate at the Airport pursuant to an Agreement for the Operation of a
Rental Car Concession (the “2016 Agreements”) that expire on the earlier of (i) December 31,
2021, (ii) the date the ConRAC is opened for operation, or (iii) any time after December 31, 2019
if the premises are needed for public parking. Pursuant to the 2016 Agreements, the rental car
companies are required to collect CFCs and to remit the CFCs to the Authority. The rental car
companies are not required to pay Concessionaire Deficiency Payments under the 2016
Agreements. Upon the opening of the ConRAC, the Concessionaires will be subject to the terms
of the Concessionaire Agreements and the 2016 Agreements will terminate.

Feasibility Report. Included as “APPENDIX A” to this Official Statement is a Financial
Feasibility Report dated April 8, 2019 (the “Financial Feasibility Report”), prepared by Unison
Consulting, Inc. (the “Feasibility Consultant™), in conjunction with the issuance of the Series 2019
Bonds. The Financial Feasibility Report includes, among other things: a description of the Series
2019 Project; a description of the underlying economic base of the Airport’s catchment area; a
description of historical air traffic activity at the Airport; the Feasibility Consultant’s projections
for air traffic activity at the Airport through Fiscal Year 2029 and a description of the assumptions
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on which such projections were based; a description of car rental activity at the Airport; the
Feasibility Consultant’s projections for car rental activity at the Airport through Fiscal Year 2029
and a description of the assumptions on which such projections were based; and the Feasibility
Consultant’s projections of debt service coverage through Fiscal Year 2029 and a description of
the assumptions upon which such projections were based. Inevitably, some assumptions used to
develop the projections in the Financial Feasibility Report will not be realized, and unanticipated
events and circumstances may occur. Therefore, there are likely to be differences between those
projections and actual results, and those differences may be material. The projections contained
in the Financial Feasibility Report are not necessarily indicative of future performance, and neither
the Feasibility Consultant nor the Authority assume any responsibility for the failure to meet such
projections. The Financial Feasibility Report is an integral part of this Official Statement and
should be read in its entirety. The Financial Feasibility Report has not been revised subsequent to
its date of publication (April 8, 2019) to reflect the final terms of the Series 2019 Bonds. See “-
Forward-Looking Statements” below, “FINANCIAL FEASIBILITY REPORT” and “APPENDIX
A - Financial Feasibility Report.”

Continuing Disclosure. The Authority will covenant for the benefit of the owners and
beneficial owners of the Series 2019 Bonds to annually provide, or cause to be provided, certain
financial information and operating data concerning the Authority, the Airport System, including
rental car activity at the Airport, and to provide, or cause to be provided, notices of certain
enumerated events to the Municipal Securities Rulemaking Board (“MSRB”) through its
Electronic Municipal Market Access System (the “EMMA System”) or any successor method
designated by the MSRB, pursuant to the requirements of Rule 15¢2-12 of the Securities Exchange
Commission. See “CONTINUING DISCLOSURE AGREEMENT” and “APPENDIX G -
Proposed Form of Continuing Disclosure Agreement.”

Investment Considerations. The purchase and ownership of the Series 2019 Bonds
involve investment risks. Prospective purchasers of the Series 2019 Bonds should read this
Official Statement in its entirety. For a discussion of certain risks relating to the Series 2019
Bonds, see “INVESTMENT CONSIDERATIONS.”

Forward-Looking Statements. The statements contained in this Official Statement that
are not purely historical are forward-looking statements, including statements regarding the
Authority’s expectations, hopes, intentions or strategies regarding the future. Such statements are
generally identifiable by the terminology used such as “plan,” “expect,” “estimate,” “budget,”
“project,” “forecast,” “will likely result,” “are expected to,” “will continue,” “is anticipated,”
“intend” or other similar words. Prospective investors should not place undue reliance on forward-
looking statements. All forward-looking statements included in this Official Statement are based
on information available to the Authority on the date hereof, and the Authority assumes no
obligation to update any such forward-looking statements. It is important to note that the
Authority’s actual financial and operating results likely will differ, and could differ materially,
from those in such forward-looking statements.

29 ¢¢
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The forward-looking statements herein are based on various assumptions and estimates and
are inherently subject to various risks and uncertainties, including risks and uncertainties relating
to the possible invalidity of the underlying assumptions and estimates and possible changes or
developments in social, economic, business, industry, market, legal and regulatory circumstances
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and conditions and actions taken or omitted to be taken by third parties, including rental car
companies, airlines, customers, suppliers and competitors, among others, and legislative, judicial
and other governmental authorities and officials. Assumptions related to the foregoing involve
judgments with respect to, among other things, future economic, competitive and market
conditions and future business decisions, all of which are difficult or impossible to predict
accurately and many of which are beyond the control of the Authority. Any such assumptions
could be inaccurate and, therefore, there can be no assurance that the forward-looking statements
included in this Official Statement will prove to be accurate.

Additional Information. Brief descriptions of the Series 2019 Bonds, the CFC Trust
Agreement, the Concessionaire Agreements and certain other documents are included in this
Official Statement and the appendices hereto. Such descriptions do not purport to be
comprehensive or definitive. All references herein to such documents and any other documents,
statutes, laws, reports or other instruments described herein are qualified in their entirety by
reference to each such document, statute, law, report or other instrument. The information herein
is subject to change without notice, and neither the delivery of this Official Statement nor any sale
made hereunder shall under any circumstances create any implication that there has been no change
in the affairs of the Authority since the date hereof. This Official Statement is not to be construed
as a contract or agreement between the Authority and the purchasers or owners of any of the Series
2019 Bonds. The Authority maintains a website, the information on which is not part of this
Official Statement, has not and is not incorporated by reference herein, and should not be relied
upon in deciding whether to invest in the Series 2019 Bonds.

THE AUTHORITY

The Authority is a port authority and political subdivision of the State. The Authority was
originally created in 1991 as a body corporate and politic by the City of Columbus, Ohio (the
“City”) pursuant to the provisions of Ohio Revised Code Sections 4582.21 through 4582.99 (the
“Act”) and given responsibility for the operation of the Airport and Bolton Field. Effective
January 1, 2003, the Authority was reconstituted as a body corporate and politic by the City and
the County of Franklin, Ohio (the “County”) pursuant to the provisions of the Act and given
responsibility for the operation the Airport, Bolton Field and Rickenbacker International Airport.

The Act provides that the Authority is empowered, among other things, to issue revenue
bonds for the purpose of acquiring or constructing any port authority facility. The Act defines a
port authority facility as any real or personal property, or any combination thereof owned, leased,
or otherwise controlled or financed by a port authority and related to, useful for, or in furtherance
of, one or more authorized purposes. The Act defines an authorized purpose as either (i) activities
that enhance, foster, aid, provide, or promote transportation, economic development, housing,
recreation, education, governmental operations, culture, or research within the jurisdiction of the
port authority or (ii) activities authorized by Sections 13 and 16 of Article VIII, Ohio Constitution.
The Authority may acquire, purchase, construct, reconstruct, enlarge, furnish, equip, maintain or
repair, sell, exchange, lease or rent to, lease or rent from, or operate port authority facilities.

The Series 2019 Bonds are being issued in compliance with the Act. The Authority is
authorized to enter into the CFC Trust Agreement, to issue the Series 2019 Bonds, to use the
proceeds of the Series 2019 Bonds to finance a portion of the costs of the Series 2019 Project, and
to secure the Series 2019 Bonds by a pledge of the Pledged Revenues and Pledged Funds.
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PLAN OF FINANCE

General

In 2005 the Authority began updating its Airport Master Plan. One of the objectives was
to review and evaluate the Authority’s rental car facilities. Following an extensive study, it was
concluded that the current rental car operations are a major contributor to congestion and capacity
constraints within the terminal, curbsides and roadways, the current rental car facilities are at
capacity, and the rental car companies would be able to rent additional cars if they had additional
space for those rental cars. Currently, the rental car companies operating at the Airport have
customer and operating facilities within an Authority-owned parking garage located adjacent to
the main terminal. In order to alleviate congestion in that existing parking garage and provide
additional public parking, as well as coordinate with the Authority’s mid-field redevelopment plan,
the Authority has determined to consolidate the operations of the rental car companies into an
alternate location and to construct a consolidated rental car facility (the “ConRAC”). The
ConRAC will be located between the incoming and outgoing lanes of International Gateway,
adjacent to a potential site for a future terminal, less than a mile from the present terminal, and
designed to allow for flexible space usage should car rental and public parking demands change in
the future.

The ConRAC will consist of: a single-story customer service building, containing
approximately 34 customer counter positions and the Concessionaires’ back offices; a three-level
(plus an uncovered top level) ready/return garage, providing approximately 812 ready stalls, 636
return stalls, and 1,058 storage parking spaces; a three-level “quick turnaround” garage, containing
approximately 204 vehicle stacking positions, 54 fuel positions, nine car wash bays, and six light
maintenance bays; and bridges and helices to connect the different structures. The ConRAC will
be located on approximately ten acres located west of the current terminal at the Airport. In
addition to the ConRAC, the plan of finance includes construction of certain roadway
improvements that will be used to access the ConRAC and utility infrastructure improvements that
will serve the ConRAC (collectively, the “Related Improvements™).

Bond Validation Proceedings

During the course of negotiating the Concessionaire Agreements, the Authority and the
Concessionaires discussed the pendency of certain litigation in the State of Arizona which related
to the permitted use under the Arizona Constitution of receipts generated by the imposition of a
sales tax on rental car transactions. In that case, the sales tax receipts were being used to finance
the costs of a professional sports stadium. In relevant part, the Arizona Constitution provides that
“In]Jo moneys derived from fees, excises, or license taxes relating to registration, operation, or use
of vehicles on the public highways or streets or to fuels or any other energy source used for the
propulsion of vehicles on the public highways or streets, shall be expended for other than highway
and street purposes . . . .” At the time of those negotiations, the Superior Court of Arizona
(Maricopa County) had found that the referenced use of receipts from the imposition of a sales tax
on rental car transactions did violate the referenced provision in the Arizona Constitution. Given
the pendency of the Arizona litigation, and the fact that the Ohio Constitution included a provision
very similar to that in the Arizona Constitution, the Concessionaires expressed concern about the
lawful use of the CFCs to pay the costs of the ConRAC.



In response to those concerns, the Authority determined to follow a statutory procedure
(prescribed by Ohio Revised Code Section 133.70) to adjudicate various issues related to the
Authority’s imposition and use of the CFCs. On March 15, 2018, the Court of Commons Pleas,
Franklin County, Ohio generally ordered that the Authority had the authority to (i) construct and
operate the ConRAC, (i1) issue the Series 2019 Bonds for the purpose of paying the cost of
constructing the ConRAC and (iii) undertake the proceedings taken and proposed to be taken in
the connection with the Series 2019 Bonds, including but not limited to implementation, collection
and use of the CFC to pay the cost of constructing the ConRAC and as a source of payment of debt
charges on the Series 2019 Bonds. In accordance with Ohio Revised Code section 133.70(M), the
Common Pleas Court further ordered that the order was forever binding and conclusive as to all
matters adjudicated against the Authority, any obligor, and all other parties to the action, and those
in privity with them, whether named in the action or included in the description of the Court’s
general order and notice, and constituted a permanent injunction against contesting the validity of
the Series 2019 Bonds, and the validity of the CFCs as a lien to secure the payment of the debt
charges, by any person in any action or proceeding, provided that all procedural steps required to
be taken for the completion of the authorization, issuance, sale, and delivery of the Series 2019
Bonds have been properly taken in accordance with the provisions of Ohio Revised Code Chapter
4582 and the terms of the order. The period during which the order may have been appealed has
expired, and no appeal was filed during that period.

Construction Manager at Risk Agreement for the Series 2019 Project

The Authority entered into a Construction Manager at Risk Agreement on July 14, 2017
with Turner Construction Company (“Turner”), one of the largest commercial building contractors
in the United States. A leader in the construction industry for over 100 years, Turner has worked
for 50 years in the Columbus area, completing approximately $250 million in construction projects
annually. Turner’s experience includes consolidated rental car facilities built in San Antonio,
Seattle, and Miami. Based upon that experience, Turner has developed an understanding of the
challenges of building a ConRAC, as well as a strong local subcontractor network.

The Authority has approved and executed guaranteed maximum price (“GMP”’) contracts
in the approximate aggregate amount of $73.5 million for early site work, foundations and utility
corridor work as part of the Series 2019 Project, and work is underway on that portion of the Series
2019 Project. Following commencement of construction of that portion of the Series 2019 Project,
design of the remainder of the Series 2019 Project was completed. In March 2019, Turner
provided, and the Authority accepted but will not execute until the Series 2019 Bonds are
delivered, a GMP contract in the approximate amount of $62.7 million for additional costs relating
to the construction of the Series 2019 Project. Upon delivery of the Series 2019 Bonds, the
Authority will have executed GMP contracts to provide for the entire cost of constructing the
ConRAC.

The total estimated cost of the Series 2019 Project is $152.7 million and of that amount,
approximately (i) $136.2 million has either been paid or committed to be paid from CFCs
heretofore collected and/or proceeds from the Series 2019 Bonds, all pursuant to GMP contracts
heretofore executed by Turner and other construction companies, (ii) $8.6 million is expected to
be paid by the Authority from CFCs heretofore collected and/or proceeds from the Series 2019



Bonds and (iii) $7.9 million has been reserved for contingencies and will be paid by the Authority
from CFCs heretofore collected and/or proceeds from the Series 2019 Bonds.

Change orders or amendments may be issued for Authority-requested changes,
unanticipated costs due to impact from other unforeseen project work items, and additional tenant
improvements. Turner will provide a payment and performance bond and the Authority has the
right to assess liquidated damages if the Series 2019 Project does not achieve final completion
deadline.

Operation of the ConRAC

The Concessionaire Agreements provide for forming a consortium by the Concessionaires,
with Authority input, to choose a third party ConRAC Facility Manager to operate the ConRAC.
The ConRAC Facility Manager may also manage the common fuel system or that particular
function may be provided by another company as determined by the consortium. The
Concessionaires, through the ConRAC Facility Manager, will be responsible for maintaining
common Concessionaire areas and each Concessionaire’s exclusive premises areas. See
“CONCESSIONAIRE AGREEMENTS” and “APPENDIX D - Form of Concessionaire
Agreements.”

Estimated Sources and Uses for the Series 2019 Project
The Authority estimates that the development, construction, equipping and improvement
of the Series 2019 Project will cost approximately $152.7 million (approximately $136.9 million

for the ConRAC and approximately $15.8 million for the Related Improvements), and will be
financed with the following sources:

Series 2019 Project Funding Sources*

Net Proceeds of Series 2019 Bonds
and Projected Interest Earnings

thereon $ 87,515,120.00
Previously Collected CFCs 65.184.880.00
Total $152,700,000.00

* Preliminary estimates, subject to change.

(THIS SPACE INTENTIONALLY LEFT BLANK)



Application of Series 2019 Bond Proceeds

The proceeds of the Series 2019 Bonds will be used for the purpose of (a) financing a
portion of the costs of the Series 2019 Project, (b) funding deposits into the CFC Debt Service
Reserve Fund and the CFC Debt Service Coverage Fund, and (c) paying certain costs of issuance
of the Series 2019 Bonds. The following table sets forth the estimated application of the proceeds
of the Series 2019 Bonds:

Series 2019 Bonds

Sources

Principal Amount

Original Issue Premium
Total Sources

Uses
Deposit to the Series 2019 Construction Account
Deposit to the Series 2019 Debt Service Reserve
Account
Deposit to the Series 2019 Debt Service Coverage
Account
Costs of Issuance'

Total Uses

I Includes Underwriters’ discount, legal and other costs of issuance.

DESCRIPTION OF THE SERIES 2019 BONDS

General

The Series 2019 Bonds will bear interest at the rates and mature on the dates set forth on
the inside cover page of this Official Statement. Interest will be calculated on the basis of a 360-
day year consisting of twelve 30-day months. The Series 2019 Bonds will be dated their date of
delivery, and will bear interest from that date, payable semi-annually on June 15 and December 15
of each year (each an “Interest Payment Date”), commencing on June 15, 2019. Interest due and
payable on the Series 2019 Bonds on any Interest Payment Date will be paid to the registered
owner as of the Regular Record Date (Cede & Co., so long as the book-entry system with The
Depository Trust Company (“DTC”) is in effect). Each Series 2019 Bond will bear interest from
the Interest Payment Date next preceding the date of authentication thereof unless such date of
authentication is an Interest Payment Date, in which event such Series 2019 Bond will bear interest
from such date of authentication, or unless such date of authentication is after a Regular Record
Date and before the next succeeding Interest Payment Date, in which event such Series 2019 Bond
will bear interest from such succeeding Interest Payment Date, or unless such date of
authentication is on or before June 15, 2019, in which event such Series 2019 Bond will bear
interest from its date of delivery. If interest on the Series 2019 Bonds is in default, Series 2019
Bonds issued in exchange for Series 2019 Bonds surrendered for transfer or exchange will bear
interest from the Interest Payment Date to which interest has been paid in full on the Series 2019
Bonds surrendered.



The Series 2019 Bonds will be issued in denominations of $5,000 or integral multiples
thereof. The Series 2019 Bonds will be issued in fully registered form and, when issued, will be
registered in the name of Cede & Co., as registered owner and nominee of DTC. DTC will act as
securities depository for the Series 2019 Bonds. Individual purchases may be made in book-entry-
form only. Purchasers will not receive certificates representing their interest in the Series 2019
Bonds purchased. So long as Cede & Co., as a nominee of DTC, is the registered owner of the
Series 2019 Bonds, references herein to the Holders or registered owners means Cede & Co., and
does not mean the Beneficial Owners of the Series 2019 Bonds.

So long as Cede & Co. is the registered owner of the Series 2019 Bonds, principal and
redemption price of and interest on the Series 2019 Bonds will be payable by wire transfer by the
Trustee to Cede & Co., as nominee for DTC, which is required, in turn, to remit such amounts to
the DTC Participants, for subsequent disbursement to the Beneficial Owners. See “APPENDIX F
- Book-Entry-Only System; DTC.”

Redemption Provisions”

Optional Redemption. The Series 2019 Bonds maturing on or after December 15, 202
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 December 15,202 at par, plus in each case
accrued interest to the redemption date.

Mandatory Sinking Fund Redemption. The Series 2019 Bonds maturing on December 15,
___ shall be subject to mandatory sinking fund redemption in part by lot pursuant to the terms of
the mandatory sinking fund redemption requirements of the CFC Trust Agreement. That
mandatory redemption is to occur on December 15 in each of the years ~ through  (with
the balance of $ to be paid at stated maturity on December 15, ) at a redemption
price equal to 100% of the principal amount redeemed, plus accrued interest to the redemption
date, according to the following schedule:

Year Principal Amount

" Preliminary, subject to change.
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The Series 2019 Bonds maturing on December 15,  shall be subject to mandatory
sinking fund redemption in part by lot pursuant to the terms of the mandatory sinking fund
redemption requirements of the CFC Trust Agreement. That mandatory redemption is to occur on
December 15 in each of the years  through  (with the balance of § to be paid
at stated maturity on December 15, ) at a redemption price equal to 100% of the principal
amount redeemed, plus accrued interest to the redemption date, according to the following
schedule:

Year Principal Amount

The Authority shall have the option to deliver to the Trustee for cancellation any Term
Bonds subject to Mandatory Sinking Fund Requirements in any aggregate principal amount and
to receive a credit against any applicable Mandatory Sinking Fund Requirement (and
corresponding mandatory redemption obligation) of the Authority for such Series 2019 Bonds.
That option shall be exercised by the Authority, on or before the 45" day preceding the applicable
mandatory redemption date, by furnishing the Trustee a certificate setting forth the extent of the
credit to be applied and the Mandatory Sinking Fund Requirement to be credited.

Selection of Series 2019 Bonds for Redemption. If fewer than all the Outstanding Series
2019 Bonds are to be redeemed at the option of the Authority, the Trustee, upon written instruction
from the Authority, shall select the Series 2019 Bonds to be redeemed from the maturities selected
by the Authority; provided, that the portion of any Series 2019 Bond to be redeemed in part is to
be in the principal amount of $5,000 or any integral multiple thereof. So long as Series 2019
Bonds are registered to DTC or its nominee, selection of a portion of Series 2019 Bonds to be
redeemed within a maturity shall be selected on a pro rata pass-through distribution of principal
basis in accordance with DTC procedures; provided that, so long as the Series 2019 Bonds are held
in book-entry form, the selection for redemption of the Series 2019 Bonds will be made in
accordance with the operational arrangements of DTC then in effect, and if the DTC operational
arrangements do not allow for redemption on a pro rata pass-through distribution of principal basis,
all Series 2019 Bonds will be selected for redemption in accordance with DTC procedures by lot;
provided further that any such redemption must be performed such that all Series 2019 Bonds
remaining outstanding will be in the principal amount of $5,000 or any integral multiple thereof.
See “APPENDIX F - Book-Entry-Only System; DTC.”

In connection with any repayment of principal of the Series 2019 Bonds, including
payments of scheduled mandatory sinking fund redemptions, the Trustee will direct DTC to make
a pass-through distribution of principal to the owners of the Series 2019 Bonds. A form of Pro
Rata Pass-Through Distribution of Principal Notice will be provided to the Trustee that includes a
table of factors reflecting the relevant scheduled redemption payments, based on the current
schedule of mandatory sinking fund redemptions, which is subject to change upon certain optional
redemptions, and DTC’s currently applicable procedures, which are subject to change.
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For purposes of calculating pro rata pass-through distributions of principal, “pro rata”
means, for any amount of principal or interest to be paid, the application of a fraction to such
amounts where: (a) the numerator is equal to the amount due to the owners of the Series 2019
Bonds on a payment date and (b) the denominator is equal to the total original par amount of the
Series 2019 Bonds.

It is the Authority’s intent that redemption allocations made by DTC with respect to the
Series 2019 Bonds be made on a pro rata pass-through distribution of principal basis as described
above. However, neither the Authority nor the Underwriters can provide any assurance that DTC,
DTC’s direct and indirect participants, or any other intermediary will allocate the redemption of
these Series 2019 Bonds on such basis.

If the Series 2019 Bonds are not registered in book-entry form and if fewer than all of the
Series 2019 Bonds of the same maturity and bearing the same interest rate are to be redeemed, the
particular Series 2019 Bonds of such maturity and bearing such interest rate to be redeemed will
be selected on a pro rata basis provided that any such redemption must be performed such that all
Series 2019 Bonds remaining outstanding will be in the principal amount of $5,000 or any integral
multiple thereof.

Notice of Redemption. Notice of any such redemption, either in whole or in part, shall be
mailed, by first-class mail, postage prepaid, to all registered owners of the Series 2019 Bonds or
portions of the Series 2019 Bonds to be redeemed at least thirty (30) days prior to the redemption
date at the address of such owners appearing on the registration books on the fifteenth day
preceding that mailing; provided, however, that failure so to mail or deliver any such notice, or
any defects, therein, shall not affect the validity of the proceedings for such redemption with
respect to which no such failure or defect occurred. Pursuant to the Continuing Disclosure
Agreement, the Authority shall also endeavor to post notice of the redemption on the EMMA
System or its successor or similar nationally recognized electronic municipal information
repository, but failure to do so will not affect the validity of the proceedings for such redemption.
The Series 2019 Bonds so duly called for redemption shall become and be due and payable at the
redemption price provided for such Series 2019 Bonds or portions thereof on the dates designated
for redemption, and when the necessary moneys shall have been deposited with, or shall be held
by, the Trustee or Paying Agents, interest on such Series 2019 Bonds called for redemption shall
cease to accrue on the dates designated for redemption, and the holders or registered owners of
said Series 2019 Bonds called for redemption shall not have any lien, rights, benefits or security
under the CFC Trust Agreement, except to receive payment of the redemption price on the
designated date of redemption from moneys deposited with or held by the Trustee or Paying
Agents for such redemption of such Series 2019 Bonds. Any notice mailed or delivered in
accordance with the foregoing requirements shall be conclusively presumed to have been duly
given, whether or not the registered owner actually receives such notice or whether or not notice
was actually, timely or correctly posted on EMMA.

Conditional Notice. Any notice of redemption may state that the redemption contemplated
therein is conditioned upon the occurrence of certain events or circumstances described therein as
contemplated in the CFC Trust Agreement in which case the Authority will not be obligated to
redeem such Series 2019 Bonds unless the events therein described have occurred.
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DEBT SERVICE REQUIREMENTS OF SERIES 2019 BONDS®

The following table sets forth the debt service funding requirements for the Series 2019
Bonds.

Columbus Regional Airport Authority
Debt Service Funding Requirements
Series 2019 Bonds'?

Fiscal Year Ended Principal Interest
December 31 Requirements Requirements Total

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048

! Numbers may not total due to rounding to nearest dollar.
2 Represents the Authority’s debt service funding requirements for each Fiscal Year for the Series 2019 Bonds.

" Preliminary, subject to change.

-13 -



SECURITY FOR THE SERIES 2019 BONDS
Pledged Revenues

The Series 2019 Bonds are payable solely from and secured by a lien on Pledged Revenues
and Pledged Funds. See “APPENDIX C — Form of CFC Master Trust Agreement and CFC First
Supplemental Trust Agreement.” “Pledged Revenues” means, collectively, (a) all CFC Revenues,
(b) any Concessionaire Deficiency Payments received by or on behalf of the Authority, (c) any
investment income realized from any investment made from any money credited to the CFC
Revenue Fund, the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC
Debt Service Coverage Fund, and (d) any other money pledged in a CFC Supplemental Trust
Agreement to secure the Bonds issued under the CFC Trust Agreement. See
“CONCESSIONAIRE AGREEMENTS” and the discussion below under “Concessionaire
Deficiency Payments” for more information regarding the Concessionaire Deficiency Payments.
“Pledged Funds” includes, collectively, the CFC Debt Service Fund, the CFC Debt Service
Reserve Fund, the CFC Debt Service Coverage Fund and the CFC Supplemental Reserve Account,
together with any accounts within those Funds, and the CFC Revenue Fund to the extent that
money in that Fund constitutes Pledged Revenues. “Pledged Funds” does not include the CFC
Construction Fund, the CFC Administrative Costs Fund, the CFC Renewal and Replacement Fund,
the CFC Common Use Busing Fund, the CFC Surplus Fund (except for the CFC Supplemental
Reserve Account), or any accounts (other than the CFC Supplemental Reserve Account) created
in those Funds.

Customer Facility Charges. On January 30, 2007, the Board adopted Resolution No. 03-
07 implementing the collection of CFCs by rental car companies at the Airport (which resolution
was subsequently amended by Board resolutions adopted in 2008, 2011, 2015 and 2016, which
resolutions are collectively referred to as the “CFC Resolution™). The CFC Resolution authorized
the implementation and collection of the CFC by the rental car companies operating at the Airport.
The CFC was originally established at a rate of $2.00 per rental transaction day and was effective
as of July 1, 2007. Thereafter, the CFC has been increased as follows:

$3.85 effective as of November 1, 2008,
$4.50 effective as of June 1, 2011,

$5.50 effective as of September 1, 2015,
$6.00 effective as of September 1, 2016, and
$6.50 effective as of January 1, 2017.

The CFC is currently collected at a rate of $6.50 per rental transaction day, up to a
maximum of seven days. The Authority’s ability to increase the rate of the CFC and the maximum
rental transaction days is not limited by the Concessionaire Agreements or by state or federal law.

Concessionaires will be required to pay CFCs to the Authority (regardless of whether such
amounts are charged to or collected from the Concessionaires’ customers) in accordance with the
terms and provisions of the Concessionaire Agreements. A Concessionaire’s election to not charge
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or collect CFCs will not relieve a Concessionaire from its responsibility to pay the full amount or
such CFCs due and payable to the Authority.

Concessionaire Deficiency Payments. Concessionaire Deficiency Payments are the
payments, if any, made by Concessionaires pursuant to their respective Concessionaire
Agreements (or any successor provisions thereof) as contingent payments to cover, in each
contract year under the Concessionaire Agreements, deficiencies, if any, in the amount of CFCs
needed to fund the Annual Obligation Requirement, as defined in the Concessionaire Agreements
(the “Concessionaire Deficiency Payments”). The rental car companies’ obligation to make
Concessionaire Deficiency Payments does not commence until the ConRAC is open. Also,
the rental car companies are not required to pay Concessionaire Deficiency Payments under
the 2016 Agreements. Upon the opening of the ConRAC, the Concessionaires will be subject to
the terms of the Concessionaire Agreements and the 2016 Agreements will terminate. See
“CONCESSIONAIRE AGREEMENTS — Concessionaire’s Deficiency Payments” and
“APPENDIX D - Form of Concessionaire Agreements.”

Other than the CFCs and Concessionaire Deficiency Payments, no other charges, fees or
amounts due and payable by the Concessionaires under the Concessionaire Agreements are
pledged to the payment of the Series 2019 Bonds.

See “CONCESSIONAIRE AGREEMENTS” and “APPENDIX D - Form of
Concessionaire Agreements” for a description of the termination rights and circumstances under
which the Concessionaires would no longer be obligated to pay CFCs or make Concessionaire
Deficiency Payments.

Limited Liability of Series 2019 Bonds

The Series 2019 Bonds shall be special obligations of the Authority secured and payable
solely as provided in and permitted by the CFC Trust Agreement. The Series 2019 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 2019 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 2019 Bonds.

Rate Covenant

The Authority covenants, subject to all applicable requirements and restrictions imposed
by law, that at all times it will prescribe, charge, revise from time to time when necessary, maintain,
collect, and remit to the Trustee, as assignee of the Authority, a CFC in accordance with the CFC
Resolution and the Concessionaire Agreements that will, together with any Concessionaire
Deficiency Payments and any amounts the Authority determines to transfer from the CFC Surplus
Fund to the CFC Revenue Fund, produce monies sufficient in amount to pay in each Fiscal Year,
in accordance with the provisions of this CFC Master Trust Agreement, the greater of:

(1) One hundred percent (100%) of the amounts required to be deposited into
the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, the CFC Debt Service
Coverage Fund, the CFC Administrative Costs Fund and the CFC Renewal and
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Replacement Fund, in such Fiscal Year as contemplated in Section 5.03 of the CFC Master
Trust Agreement; or

(i1) One hundred twenty-five percent (125%) of the amount required to be paid
as Debt Service Charges for such Fiscal Year.

Notwithstanding the actual amount which the Authority determines to transfer from the
CFC Surplus Fund to the CFC Revenue Fund in any Fiscal Year, the amount of such transfer which
may be included in the preceding computations shall be limited to the lesser of (a) the actual
amount transferred or (b) twenty-five percent (25%) of the Debt Service Charges payable in the
Fiscal Year in which the computation is determined.

Covenants with Respect to Pledged Revenues

The Authority covenants that so long as Bonds are outstanding under the CFC Trust
Agreement, it will not take any action or omit to take any action with respect to the Pledged
Revenues if such action or omission would jeopardize the validity or enforceability of the
imposition of CFCs or the Concessionaire Deficiency Payments, as the case may be, or impede
the Authority’s ability to impose and collect CFCs or Concessionaire Deficiency Payments in the
amounts contemplated in the CFC Trust Agreement.

Pursuit of Rights and Remedies under Concession Agreement

The Authority covenants that so long as Bonds are outstanding under the CFC Master Trust
Agreement, it will act in good faith to enforce its rights and pursue any remedies reasonably
available to it in connection with a material breach of a Concession Agreement by any
Concessionaire.

Additional Bonds

The CFC Trust Agreement permits the Authority to issue Additional Bonds, including
Long Term Bonds and Interim Indebtedness (as those terms are defined in the CFC Master Trust
Agreement), for the purposes only of (i) providing moneys to finance Improvements (defined in
the CFC Trust Agreement as, collectively, any design, construction, expansion, addition,
improvement, extension, equipping, furnishing, or installation of any CFC Facility and facilities
ancillary and/or necessary and appurtenant thereto), (ii) providing additional moneys, if necessary,
to complete any Improvement for which Bonds have been issued, (iii) refunding and advance
refunding for any lawful purpose any Outstanding Bonds or Subordinated Obligations, or (iv) any
combination of (i), (ii) or (iii). For Additional Bonds to be issued, either of the following is
required:

A certificate of a Consultant to the effect that the CFC Revenues expected to be
collected by the Authority during the Period of Review, adjusted to reflect, if necessary,
rates of CFCs approved by the Authority before the issuance of those Additional Bonds,
will aggregate in an amount not less than the sum of (A) One hundred percent (100%) of
the amounts required to be deposited into the CFC Debt Service Reserve Fund, the CFC
Debt Service Coverage Fund, the CFC Administrative Costs Fund and the CFC Renewal
and Replacement Fund, in each Fiscal Year of the Period of Review, plus (B) One hundred
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twenty-five percent (125%) of the maximum amount required to be paid as Debt Service
Charges in each Fiscal Year of the Period of Review on account of all Bonds then
Outstanding, including the Additional Bonds proposed to be issued,

or

A certificate of the Chief Financial Officer to the effect that the CFC Revenues,
during the Most Recent Audit Year (which is the first Fiscal Year immediately preceding
the Fiscal Year in which Additional Bonds are issued and in respect of which the
Authority’s financial statements have been audited by either the Ohio Auditor of State or
an independent firm of certified public accountants), adjusted to reflect, if necessary, rates
of CFCs approved by the Authority before the issuance of those Additional Bonds, will
aggregate in an amount not less than the sum of (A) One hundred percent (100%) of the
amounts required to be deposited into the CFC Debt Service Reserve Fund, the CFC Debt
Service Coverage Fund, the CFC Administrative Costs Fund and the CFC Renewal and
Replacement Fund, during such Most Recent Audit Year, plus (B) One hundred twenty-
five percent (125%) of the maximum amount required to be paid as Debt Service Charges
in the then current or any succeeding Fiscal Year on account of all Bonds then Outstanding,
including the Additional Bonds proposed to be issued.

However, notwithstanding the foregoing, Additional Bonds may be issued to provide for

the completion of any Improvement if the principal amount of the Additional Bonds for the
purpose does not exceed 10% of the total cost of that Improvement, or to refund or advance refund
Bonds if the Debt Service Charge requirements for the Additional Bonds do not exceed by more
than 5% in any Fiscal Year the Debt Service Charge requirements in the same Fiscal Year on the
Bonds being refunded, in each case without the necessity of the written statement by the Consultant
or certification by the Chief Financial Officer as otherwise required above.

If the Additional Bonds are in whole or in part to refund or advance refund any Outstanding

Bonds or Subordinated Obligations, evidence satisfactory to the Trustee shall be submitted that

either:

Provision has been made to assure that moneys sufficient to retire the Bonds or the
Subordinated Obligations to be refunded will be available in the possession of the Trustee,
in accordance with the CFC Master Trust Agreement at the time provided for retirement
thereof under the plan for refunding, and are committed to that purpose,

or

If the Additional Bonds are in whole or in part to refund Outstanding Bonds or
Subordinated Obligations which at the time of issuance of the Additional Bonds will not
be deemed to have been paid and discharged under the CFC Master Trust Agreement, or
an applicable Subordinated Obligations Trust Agreement, money sufficient to pay interest
accrued and to accrue and any principal payable on such Additional Bonds prior to the
retirement of the refunded Bonds or Subordinated Obligations has been deposited in the
CFC Debt Service Fund or the Subordinated Obligations Debt Service Account,
respectively, without impairment of any provision or covenant of the CFC Master Trust
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Agreement or of the Bond Legislation or CFC Supplemental Trust Agreement authorizing
the issuance of Additional Bonds, or the Subordinated Obligations Trust Agreement
authorizing the issuance of the Subordinated Obligations, and from appropriate sources
other than the CFC Revenue Fund and the CFC Debt Service Reserve Fund, or the
Subordinated Obligations Debt Service Account in the case of any Subordinated
Obligations, except to the extent of any money in those funds in excess of the balances
required to be maintained in them under the provisions of the CFC Master Trust Agreement
(the transfer of which excess money for such purpose is hereby authorized) or an applicable
Subordinated Obligations Trust Agreement or will be deposited directly in the CFC Debt
Service Fund or the Subordinated Obligations Debt Service Account, respectively, from
appropriate portions of the proceeds from the sale of such Additional Bonds pursuant to
the related Bond Legislation and CFC Supplemental Trust Agreement.

In making the calculation for purposes of the written statements of the Consultant or the
certificate of the Chief Financial Officer of the Authority described above, in the case of the
issuance of Additional Bonds to refund or advance refund any Outstanding Bonds, payments into
the CFC Debt Service Fund on account of Debt Service Charge requirements on the Additional
Bonds will be used in lieu of such payments on account of Debt Service Charge requirements on
the Bonds being refunded.

THE CFC TRUST AGREEMENT — FLOW OF FUNDS

Creation of Funds and Accounts

The following special funds and accounts have been created under the CFC Trust
Agreement and designated as follows: (i) the CFC Revenue Fund, including the CFC
Supplemental Reserve Account which will be created therein and maintained therein until
Substantial Completion, each to be held and administered by the Authority; (ii) the CFC Debt
Service Fund, and separate accounts therein to be known as the CFC Interest Payment Account,
the CFC Principal Payment Account and the CFC Redemption Account, each to be held and
administered by the Trustee; (iii) the CFC Debt Service Reserve Fund and separate accounts
therein for any series of Bonds to be created at the direction of the Authority, each to be held and
administered by the Trustee; (iv) the CFC Debt Service Coverage Fund to be held and administered
by the Trustee; (v) the CFC Administrative Costs Fund, to be held and administered by the
Authority; (vi) the CFC Renewal and Replacement Fund to be held and administered by the
Authority; (vii) the CFC Common Use Busing Fund to be held and administered by the Authority;
and (viii) the CFC Surplus Fund, including the CFC Supplemental Reserve Account which will be
maintained therein following Substantial Completion, each to be held and administered by the
Authority.

Deposit of Pledged Revenues

All Pledged Revenues shall be deposited with the Authority in the CFC Revenue Fund
upon receipt, except as otherwise expressly provided in the CFC Trust Agreement. On the date of
the original delivery of the Series 2019 Bonds, $4,000,000 of previously collected CFC Revenues
shall be deposited into the CFC Supplemental Reserve Account in the CFC Revenue Fund.

-18 -



Disposition of Pledged Revenues before Substantial Completion.

Before Substantial Completion, all CFC Revenues held in the CFC Revenue Fund (except
for the CFC Supplemental Reserve Account) shall be disbursed and applied by the Authority to
satisfy the deposit requirements in the amounts and manner contemplated in subsections (A)
through (E) below under “Disposition of CFC Revenues after Substantial Completion™ and to pay
cost overruns or shortfalls in the cost of constructing the Series 2019 Project to the extent the
Authority anticipates deficiencies in the funds set aside for such purpose in the CFC Construction
Fund established for the Series 2019 Project. Moneys in the CFC Supplemental Reserve Account
shall be paid by the Authority to the CFC Debt Service Fund, prior to applying any moneys in the
CFC Debt Service Reserve Fund or the CFC Debt Service Coverage Fund, to the extent necessary
from time to time to permit the timely payment of the Series 2019 Bonds. Prior to Substantial
Completion, Pledged Revenues not needed for the purposes described in the preceding sentences
shall remain in the CFC Revenue Fund. See “ESTIMATED SOURCES AND USES FOR THE
SERIES 2019 PROJECT.”

Disposition of Pledged Revenues after Substantial Completion.

After Substantial Completion, the CFC Supplemental Reserve Account shall be transferred
to and maintained as a separate account in the CFC Surplus Fund. Moneys in the CFC
Supplemental Reserve Account shall continue to be paid by the Authority to the CFC Debt Service
Fund, prior to applying any moneys in the CFC Debt Service Reserve Fund or the CFC Debt
Service Coverage Fund, to the extent necessary from time to time to permit the timely payment of
the Series 2019 Bonds. All other moneys in the CFC Revenue Fund shall be disbursed and applied
by the Authority in the following manner and order of priority:

(A)  CFC Debt Service Fund - Interest Payment Account. On or before each Deposit
Date (defined in the CFC Master Trust Agreement as the first Business Day of each calendar month
or such other day designated as such in the Bond Legislation or CFC Supplemental Trust
Agreement relating to the issuance of any Bonds, and in the case of the Series 2019 Bonds, the
first Business Day of each calendar month), into the Interest Payment Account not less than the
amount provided in any CFC Supplemental Trust Agreement sufficient to pay interest due on the
Outstanding Bonds. The CFC First Supplemental Trust Agreement provides that after giving
effect to any amounts on deposit in the Series 2019 Interest Payment Subaccount, the amount
deposited therein on each Deposit Date shall be an amount such that, if the same amount were paid
on each Deposit Date preceding the next Interest Payment Date, the aggregate of the amounts so
paid would be sufficient to pay the interest due and payable on the outstanding Series 2019 Bonds
on that next Interest Payment Date.

(B)  CFC Debt Service Fund - Principal Payment Account. On or before each Deposit
Date, into the Principal Payment Account not less than the amount provided in any CFC
Supplemental Trust Agreement sufficient to pay principal due on the Outstanding Bonds. The
CFC First Supplemental Trust Agreement provides that after giving effect to any amounts on
deposit in the Series 2019 Principal Payment Subaccount, an amount such that, if the same amount
were paid on each Deposit Date preceding the next Principal Payment Date, the aggregate of the
amounts so paid would be sufficient to pay the principal due and payable on the outstanding Series
2019 Bonds on that next Principal Payment Date.
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(C)  CFC Debt Service Reserve Fund. On or before each Deposit Date, into the accounts
created or designated in the CFC Debt Service Reserve Fund, the amounts (if any) as provided for
in any CFC Supplemental Trust Agreement. The CFC First Supplemental Trust Agreement for
the Series 2019 Bonds provides that such amount (the “Series 2019 Debt Service Reserve Account
Required Reserve”) for the Series 2019 Bonds shall initially be equal to $ , which
amount is equal to the lesser of (a) 10% of the issue price or principal amount, as applicable, of
the Series 2019 Bonds and determined in accordance with Section 148(d) of the Code and the
Treasury regulations thereunder, (b) 125% of the average amount required to be paid as Debt
Service Charges in the then current or any succeeding Fiscal Year on the Series 2019 Bonds, and
(c) 100% of the maximum amount required to be paid as Debt Service Charges in the then current
or any succeeding Fiscal Year on the Series 2019 Bonds. Upon the date that any Series 2019
Bonds shall be defeased, the Series 2019 Debt Service Reserve Account Required Reserve shall
be recomputed as of the date of such defeasance to be an amount equal to the least of (a) 10% of
the issue price or principal amount, as applicable, of the Series 2019 Bonds and any Additional
Bonds then outstanding, (b) 125% of the average amount required to be paid as Debt Service
Charges in the then current or any succeeding Fiscal Year on the Series 2019 Bonds and any
Additional Bonds then outstanding, or (c¢) 100% of the maximum amount required to be paid as
Debt Service Charges on the Series 2019 Bonds in the then current or any succeeding Fiscal Year
on the Series 2019 Bonds and any Additional Bonds then outstanding. On or before each Deposit
Date, beginning whenever it is determined on a date of valuation of the CFC Debt Service Reserve
Fund as provided for in the CFC Master Trust Agreement that the balance in any account of the
CFC Debt Service Reserve Fund is less than the CFC Debt Service Reserve Fund Requirement for
the applicable series of Bonds, into that account of the CFC Debt Service Reserve Fund an amount
available in the CFC Revenue Fund for deposit into that account of the CFC Debt Service Reserve
Fund necessary to restore the CFC Debt Service Reserve Fund Requirement for the applicable
series of Bonds, and provided that in any event any deficiency in any account of the CFC Debt
Service Reserve Fund shall be restored within one year of its occurrence.

(D)  CFC Debt Service Coverage Fund. On or before each Deposit Date, into the
accounts created or designated in the CFC Debt Service Coverage Fund, the amounts (if any) as
provided for in any CFC Supplemental Trust Agreement. The CFC First Supplemental Trust
Agreement for the Series 2019 Bonds provides that such amount (the “Series 2019 Debt Service
Coverage Account Required Reserve”) for the Series 2019 Bonds shall be equal to 25% of the
maximum amount required to be paid as Debt Service Charges on the Series 2019 Bonds in the
then current or any succeeding Fiscal Year. On or before each Deposit Date, beginning whenever
it is determined on a date of valuation of the CFC Debt Service Coverage Fund as provided for in
the CFC Master Trust Agreement that the balance in the CFC Debt Service Coverage Fund is less
than the CFC Debt Service Coverage Fund Requirement, into the CFC Debt Service Coverage
Fund an amount available in the CFC Revenue Fund for deposit into the CFC Debt Service
Coverage Fund necessary to restore the CFC Debt Service Coverage Fund Requirement, and
provided that in any event any deficiency in the CFC Debt Service Coverage Fund shall be restored
within one year of its occurrence.

(E) CFC Administrative Costs Fund." On or before each Deposit Date, into the CFC
Administrative Costs Fund such amount that the Authority determines is reasonably necessary to
be deposited therein to provide for the purposes of that Fund as described in Section 5.01 of the
CFC Master Trust Agreement.
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(F) CFC Renewal and Replacement Fund.” On or before each Deposit Date, into the
CFC Renewal and Replacement Fund approximately equal monthly deposits in an amount
sufficient to aggregate in total $1,400,000 per calendar year (or the pro rata portion of such amount
for any partial year) for each of the first five years once deposits into the CFC Renewal and
Replacement Fund begin, and $315,455 per year (or the pro rata portion of such amount for any
partial year) for each succeeding year the Bonds are outstanding until the cumulative balance of
deposits made (not counting any withdrawals therefrom) is equal to the CFC Renewal and
Replacement Fund Requirement. If the required annual amount is not deposited into the CFC
Renewal and Replacement Fund in any year, the monthly deposits in the following year shall be
increased in amount such that the required balance to be deposited therein shall be restored within
one year.

(G)  CFC Common Use Busing Fund." On or before each Deposit Date, into the CFC
Common Use Busing Fund such amount that the Authority determines is reasonably necessary to
be deposited therein to provide for the purposes of that Fund. Moneys in the CFC Common Use
Busing Fund may be paid by the Authority to the CFC Debt Service Fund, to the extent necessary
from time to time, after applying to that purpose any moneys then in the CFC Debt Service
Coverage Fund, to permit the payment of all obligations payable from the CFC Debt Service Fund
without drawing on the CFC Debt Service Reserve Fund. Otherwise, moneys in the CFC Common
Use Busing Fund shall be used by the Authority for any lawful purpose, including, but not limited
to, funding the operation and maintenance of a common use shuttle busing system between the
ConRAC and the existing Airport terminal for use by all customers of the Concessionaires. Subject
to the availability of CFC Revenues, the Authority will make available the amounts described
below to pay for costs of operation of the common busing system, with the Concessionaires being
responsible for any remaining additional costs of such operation (the Concessionaires’ portion of
such costs being defined in the Concessionaire Agreements as the “Common Busing Cost
Deficiency Payments”). In the first year following commencement of operations at the ConRAC,
the Authority will make available a maximum of $1,872,000 for operation of the common busing
system, and such maximum will increase by 4% each year thereafter. In addition, as described in
the CFC Master Trust Agreement, moneys in the CFC Common Use Busing Fund, together with
moneys in the CFC Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC Debt
Service Coverage Fund, and other moneys made available by the Authority, may be used to retire
by purchase for cancellation or by call for redemption, all or part of the Bonds from time to time
outstanding.

(H)  CFC Surplus Fund." On or before each Deposit Date, into the CFC Surplus Fund
the Pledged Revenues remaining in the CFC Revenue Fund after making all the payments required
by the preceding paragraphs.

Moneys in the CFC Supplemental Reserve Account shall continue to be paid by the
Authority to the CFC Debt Service Fund, prior to applying any moneys in the CFC Debt Service
Reserve Fund or the CFC Debt Service Coverage Fund, to the extent necessary from time to time
to permit the timely payment of the Series 2019 Bonds. The Authority in its sole discretion may,

" Not included as a Pledged Fund to secure the Series 2019 Bonds (except for the CFC Supplemental Reserve
Account).
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but shall not be obligated to, replenish the CFC Supplemental Reserve Account from available
moneys in the CFC Surplus Fund.

All other moneys in the CFC Surplus Fund may be paid by the Authority to the CFC Debt
Service Fund, to the extent necessary from time to time, after applying to that purpose any moneys
then in the CFC Debt Service Coverage Fund, to permit the payment of all obligations payable
from the CFC Debt Service Fund without drawing on the CFC Debt Service Reserve Fund.
Otherwise, moneys in the CFC Surplus Fund shall be used by the Authority for any lawful purpose,
including, but not limited to, the purposes described in the Concessionaire Agreements. See
“APPENDIX D — Form of Concessionaire Agreements.”

Available CFC Revenues — Before Substantial Completion’

CFC Revenues

A. CFC Debt Service Fund -- Interest Payment Account

B. CFC Debt Service Fund -- Principal Payment Account

C. CFC Debt Service Reserve Fund

D. CFC Debt Service Coverage Fund

E. CFC Administrative Costs Fund

Available CFC Revenues — After Substantial Completion’

CFC Revenues

A. CFC Debt Service Fund -- Interest Payment Account

B. CFC Debt Service Fund -- Principal Payment Account

C. CFC Debt Service Reserve Fund

D. CFC Debt Service Coverage Fund

E. CFC Administrative Costs Fund

F. CFC Renewal and Replacement Fund

G. CFC Common Use Busing Fund

H. CFC Surplus Fund

! Before Substantial Completion, the CFC Supplemental Reserve Account shall be maintained as a separate account in the CFC Revenue Fund.
After Substantial Completion, it shall be transferred to and maintained as a separate account in the CFC Surplus Fund.
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CONCESSIONAIRE AGREEMENTS

General

For further information regarding the Concessionaire Agreements and the definition of
capitalized terms not otherwise defined herein, see “APPENDIX D - Form of Concessionaire
Agreements.”

The Authority began negotiations with the Concessionaires in early 2016 for an on-Airport
vehicle rental business to operate from a new ConRAC. On January 23, 2018, the Board approved
the Agreements for the Operation of a Rental Car Concession (the “Concessionaire Agreements”),
the form of which is included as “APPENDIX D” hereto, with five rental car companies (the
“Concessionaires”) representing eight brands, including:

e Avis Budget Car Rental, LLC d/b/a Avis Rent A Car/Budget Rent A Car
e DTG Operations Inc. d/b/a Dollar Rent A Car/Thrifty Car Rental

e FEAN Holdings, LLC d/b/a Enterprise

e Byers Car Rental LLC d/b/a Hertz

e Midwest Car Corporation. Assigned to EAN Holdings, LLC effective 4/17/18 d/b/a
National Car Rental, Alamo Rent A Car

Prior to the opening of the ConRAC, each of the rental car companies operating at the
Airport will continue to operate at the Airport pursuant to Rental Car Concession Agreements (the
“2016 Agreements”) that expire on the earlier of December 31, 2021, the date the ConRAC is
opened for operation, or any time after December 31, 2019 if the premises are needed for public
parking. Pursuant to the 2016 Agreements, the rental car companies are required to collect CFCs
and to remit the CFCs to the Authority. The rental car companies are not required to pay
Concessionaire Deficiency Payments under the 2016 Agreements. Upon the opening of the
ConRAC, the Concessionaires will be subject to the terms of the Concessionaire Agreements and
the 2016 Agreements will terminate.

The term of the Concessionaire Agreements will commence upon the opening of the
ConRAC to the public (estimated to be July of 2021) and terminate thirty (30) years after the
opening, but in no event will the termination date be earlier than thirty (30) years from the date of
issuance of the Series 2019 Bonds. The Authority has retained the option to renegotiate terms of
the Concessionaire Agreements one (1) year prior to the expected occupancy of a possible new
terminal, and then every five (5) years thereafter.

The ConRAC includes the following elements: (1) office, check-in counter space, and
identified lobby space (collectively, the “Customer Service Building”), (2) lobbies and restrooms
on each level of the Customer Service Building and parking facility (collectively, the “Common
Areas”), (3) covered parking space on the first, second, and third levels of the parking structure
(the “Ready/Return Areas”), (4) uncovered parking space to be used for vehicle storage only on
the fourth level of the parking structure (the “Storage Area”), (5) uncovered parking space
identified for surface level vehicle storage, and (6) a multi-level connected structure immediately
adjacent to the Ready-Return Areas for stacking, light maintenance, fueling, vacuuming, and
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washing vehicles, and maneuvering and queuing vehicles for the same (the “Quick Turnaround
Areas”). Pursuant to the Concessionaire Agreements, portions of the Customer Service Building,
Ready/Return Areas, Storage Area and Quick Turnaround Areas will be allocated to each of the
Concessionaires on an exclusive basis (“Exclusive Premises’), and other non-public areas of the
ConRAC designed for the non-exclusive use in common by the Concessionaires, including, but
not limited to, roadways, ramps, or other facilities within the ConRAC, and the ground upon which
the ConRAC will be located, will be used in common by all of the Concessionaires (the “Common
Concessionaire Areas”). The entire ConRAC will be operated, managed and maintained by the
ConRAC Facility Manager, a third party facility manager selected, subject to Authority approval,
by the Concessionaires as a group.

Concessionaire Deficiency Payments

As discussed previously herein, the rental car companies are not required to pay
Concessionaire Deficiency Payments under the 2016 Agreements. Upon the opening of the
ConRAC, the Concessionaires will be subject to the terms of the Concessionaire Agreements and
the 2016 Agreements will terminate.

Pursuant to the Concessionaire Agreements, the Authority will provide each
Concessionaire annually an Annual Bond Year Report and/or other related documentation. Upon
delivery of such reports, the Authority will meet with the Concessionaires to review the CFC
revenues in relation to the Annual Obligation Requirement (as defined in the Concessionaire
Agreements) statement of the estimated amounts of Concessionaire Deficiency Payments which
will be due for the remainder of a Contract Year under the Concessionaire Agreement, as the case
may be (the “Concessionaire Deficiency Payment Estimate”). If after consultation with the
Concessionaires, the Authority reasonably determines that there is a deficiency between the CFC
revenues necessary to meet the Annual Obligation Requirement and the actual CFC revenues
collected during a current Agreement Year, or forecasted to be collected for any upcoming
Agreement Year, during the Term the Authority will initiate the following actions listed in the
order of priority:

1. The Authority acting promptly and with good faith, but at its sole discretion will
determine if an increase in the CFC rate is reasonably appropriate to cover all or a
portion of the CFC Deficiency for the applicable Agreement Year and/or
subsequent Agreement Years of the Term.

2. The Authority at its sole discretion will determine if there are available CFC funds
held in any CFC reserve account not required for the Bonds for which all or a
portion thereof could be used to offset or partially offset the CFC Deficiency for
any applicable Agreement Year.

3. The Authority at its sole discretion will identify if anticipated expenditures not

funded with Bonds can be deferred or reduced in scope, to further offset or partially
offset the CFC Deficiency for any applicable Agreement Year.
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The Concessionaire Deficiency Payment Estimate will be based on, among other things,
the Authority’s estimate or forecast of the number of Contract Days for such Contract Year, and
will be the estimated amount necessary to offset the CFC Deficiency in such Contract Year.

The Concessionaire Deficiency Payment will commence upon the first day of the month
following thirty (30) days’ prior written notice from Authority to the Concessionaires. In the event
that a Concessionaire Deficiency Payment was imposed during the Term, and subsequently thereto
CFC revenues in any Agreement Year exceed or are forecasted to exceed the Annual Obligation
Requirement, the Authority shall promptly notify the Concessionaires in writing of the date of the
termination of the Concessionaire Deficiency Payment obligation.

“CFC Deficiency” means the amount, if any, computed on an annual basis, by which
available CFC revenues paid to the Authority for any Agreement Year are not sufficient to pay
Debt Service on the Bonds, to maintain the coverage requirements defined in the documentation
relating to or authorizing the Bonds (“Minimum Annual Requirement”), reserve funds, as well as
other costs covered by the CFCs. Each Concessionaire will pay their proportionate share of the
total CFC Deficiency using the Market Share Percentage. Concessionaire Deficiency Payments
will be paid by each Concessionaire as and when required, and in all events without set-off,
deduction, credit, or discount, except for such credits for overpayments as are expressly permitted
under the Concessionaire Agreement.

Concessionaire Termination Rights

The Concessionaire Agreement provides that the Concessionaire may only terminate the
Concessionaire Agreement if the Authority is in default of the Concessionaire Agreement, which
would occur if, after reasonable notice from Concessionaire, the Authority fails without excuse to
remedy any of the following occurrences:

1. The permanent abandonment of the Airport for scheduled certificated airlines
service;
2. The issuance by any court of competent jurisdiction of any injunction preventing

or restraining the use of the Airport for sixty (60) calendar days or more in a manner
that substantially prevents the Concessionaire from conducting the operations
authorized by the Concessionaire Agreement;

3. The exercise by an agency of the United States government for ninety (90) calendar
days or more of control over the Airport and its facilities in a manner that
substantially prevents the Concessionaire from conducting the operations
authorized by the Concessionaire Agreement; or

4. The Authority’s failure to substantially comply with a material provision of the
Concessionaire Agreement for more than sixty (60) calendar days after written

notice of the failure from the Concessionaire.

Additionally, if the Authority exercises its option to renegotiate terms of the
Concessionaire Agreements one (1) year prior to the expected occupancy of a possible new
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terminal, and then every five (5) years thereafter, and, after good faith negotiations the Authority
and a Concessionaire are unable to agree on new terms, the Concessionaire will vacate the
ConRAC and terminate the Concessionaire Agreement.

Concessionaire Default

A Concessionaire will be deemed to be in default of the Concessionaire Agreement upon
the occurrence of any of the following:

1.

The Concessionaire’s failure to comply with a material provision of the
Concessionaire Agreement, including, but not limited to, a failure to pay any fee or
other amount due under the Concessionaire Agreement within ten (10) calendar
days after it is due, or any different period expressly provided by the Concessionaire
Agreement or by applicable law.

To the extent permitted by the United States Bankruptcy Code:

a. The Concessionaire’s insolvency;

b. An assignment by the Concessionaire for the benefit of creditors;

C. The Concessionaire’s filing of a voluntary petition in bankruptcy;

d. An adjudication that the Concessionaire is bankrupt;

e. The appointment of a receiver with respect to the Concessionaire’s

property, and the receiver is not discharged within thirty (30) calendar days;

f. The filing of an involuntary petition of bankruptcy and the Concessionaire’s
failure to secure a dismissal of the petition within thirty (30) calendar days
after filing;

g. Attachment of or the levying of execution on any interest in the

Concessionaire Agreement and the Concessionaire’s failure to secure
discharge of the attachment or release of the levy of execution within ten
(10) calendar days; or

h. The Concessionaire becomes a corporation in dissolution or voluntarily or
involuntarily forfeits its corporate charter.

The Concessionaire’s failure to comply with all applicable federal, state, and local
laws and rules, including but not limited to Authority resolutions and reasonable
rules established by the Authority for more than thirty (30) calendar days after the
Concessionaire’s receipt of written notice of the failure, or a reasonable longer
period if the Concessionaire promptly undertakes and works diligently toward
effecting a cure of the breach.
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4. The Concessionaire’s failure to timely commence operating a rental car concession
in the portion of the ConRAC occupied by the Concessionaire.

5. The Concessionaire’s abandonment of rental car concession operations in all or any
part of the portion of the ConRAC occupied by the Concessionaire.

6. The Concessionaire’s default under its separate service facility lease with the
Authority.

If the Concessionaire Agreement is terminated because of the default of the
Concessionaire, the Concessionaire shall remain liable, in addition to accrued liabilities, to the
extent legally permissible for the amounts that the Concessionaire would have been required to
pay to the Authority under the Concessionaire Agreement had the Concessionaire Agreement not
been terminated.

Additionally, if a Concessionaire Agreement is terminated, the remaining Concessionaires
will continue to be responsible, whether through CFC revenues or Concessionaire Deficiency
Payments, or both, for the full amount of the Minimum Annual Requirement.

Authority Remedies

In the event of any of the foregoing events of default of a Concessionaire, and following
thirty (30) days’ written notice by the Authority and the Concessionaire's failure to cure, the
Authority, at its election, may exercise any one or more of the following options or remedies, the
exercise of any of which will not be deemed to preclude the exercise of any other remedy listed in
the Concessionaire Agreement or otherwise provided by statute or general law:

(1) Terminate a Concessionaire’s rights under the Concessionaire Agreement and, in
accordance with law, take possession of the portion of the ConRAC occupied by that
Concessionaire. In doing so, the Authority will not be deemed to have thereby accepted a surrender
of the portion of the ConRAC occupied by the Concessionaire, and the Concessionaire will remain
liable for all payments or other sums due under the Concessionaire Agreement and for all damages
suffered by the Authority because of the Concessionaire’s breach of any of the covenants of the
Concessionaire Agreement; or

(2) Treat the Concessionaire Agreement as remaining in existence, and cure the
Concessionaire’s default by performing or paying the obligation which the Concessionaire has
breached. In such event all sums paid or expenses incurred by the Authority directly or indirectly
in curing the Concessionaire’s default will become immediately due and payable, as well as
interest thereon, from the date such fees or charges became due to the date of payment, at the
Default Rate; or

3) Declare the Concessionaire Agreement to be terminated, ended, null and void, and
reclaim possession of the portion of the ConRAC occupied by the Concessionaire, whereupon all
rights and interest of the Concessionaire in the portion of the ConRAC occupied by the
Concessionaire will immediately end.
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Repeat Default

Notwithstanding the remedies described above, in the event that a Concessionaire has
defaulted three (3) times within one (1) Fiscal Year in the performance of or breached any of the
terms, covenants and conditions required of the Concessionaire Agreement, as determined solely
by the Authority, and regardless of whether the Concessionaire has cured each individual condition
of breach or default, the Concessionaire may be determined by the Authority to be a “repeat
violator.” At the time that such determination is made, the Authority will issue to the
Concessionaire a written notice advising of such determination and citing the circumstances
therefore. Such notice will also advise the Concessionaire that there will be no further notice or
grace periods to correct any subsequent breaches or defaults and that any subsequent breaches or
defaults of whatever nature, taken with all previous breaches and defaults, will be considered
cumulative and collectively, will constitute a condition of non-curable default and grounds for
immediate termination of the Concessionaire Agreement. In the event of any such subsequent
breach or default, the Authority may terminate the Concessionaire Agreement upon the giving of
written notice of termination to the Concessionaire, such termination to be effective upon delivery
of the notice to the Concessionaire.

THE AIRPORT SYSTEM

General

The Airport System includes the Airport, Bolton Field and Rickenbacker International
Airport.

The Airport. The Airport was dedicated in 1929 and serves as the City’s and central Ohio’s
primary commercial airport. The Airport is located approximately six miles east of the central
business district of the City. The City is located in Franklin County and is the capital of the State.
The Airport is adjacent to the intersections of Interstate 670 and Interstate 270 on the northeast
side of the City, providing easy access to the regional and national highway systems. The Series
2019 Project is located at the Airport.

Bolton Field. Bolton Field opened in 1970 as a general aviation airport and serves
primarily as a reliever to the Airport with approximately 18,000 operations in 2017. Bolton Field
is situated on a 1,307 acre site eight miles southwest of the City’s central business district. Airfield
facilities at Bolton Field include a single 5,500 foot runway (4/22) with an Instrument Landing
System approach and a parallel taxiway. Bolton Field has a 7,600 square foot terminal building,
a 4-story control tower, two conventional hangars, 90 T-hangars, an airfield maintenance garage
and a vehicle storage building, and automobile parking. Bolton Field, as a general aviation airport,
does not serve commercial air carriers. The Series 2019 Project will not serve Bolton Field.

Rickenbacker International Airport. Rickenbacker International Airport, located in
Franklin County approximately 15 miles from the City’s central business district, is a major cargo
facility and is utilized by the Ohio Air National Guard. It also offers commercial passenger service
by Allegiant Air, which flies to various leisure destinations year-round and seasonally. As this
passenger service serves a different and small segment of the local air travel market, it is not seen
as competition for the Airport’s origin and destination passengers. Rickenbacker International
Airport’s primary role is to provide the Columbus MSA with air freight, logistics and
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warehouse/distribution services. The Series 2019 Project will not serve Rickenbacker
International Airport.

Authority Board

The Act provides that all of the powers of the Authority are vested in a Board of Directors.
The Act requires that each Director be a qualified elector or have had his or her business or place
of employment in the area of jurisdiction of the Authority for a period of at least three years
preceding his or her appointment to the Board. Each Director serves a term of four years.

Four of the nine members of the Board of Directors are appointed by the Mayor of the City
with the advice and consent of City Council of the City. Four members are appointed by the Board
of Commissioners of the County. The remaining member is appointed jointly by the Mayor of the
City and the Board of Commissioners of the County. The members of the Board of Directors are:

William R. Heifner (County appointment) Mr. Heifner is Chair of the of the Board of
Directors and also sits on the Facilities & Services Committee, the Finance & Audit Committee
and the Human Resources Committee. His appointment expires December 31, 2022. Mr. Heifner
is President of Renier Construction Corporation.

Jordan A. Miller, Jr. (City appointment) Mr. Miller is the Vice-Chair of the Board of
Directors, chairs the Finance & Audit Committee, and sits on the Human Resources Committee.
His appointment expires December 31, 2020. Mr. Miller is retired President & CEO of Fifth Third
Bank (Central Ohio).

Don M. Casto, III (City appointment) Mr. Casto also chairs the Human Resources
Committee, and sits on the Business Development & Logistics Committee and the Air Service and
Customer Experience Committee. His appointment expires December 31, 2019. Mr. Casto is
President/Owner of CASTO.

Frederic Bertley, Ph.D. (City appointment) Dr. Bertley also sits on the Air Service and
Customer Experience Committee and the Finance & Audit Committee. His appointment expires
December 31, 2021. Dr. Bertley is President & CEO of the Center of Science and Industry (COSI).

Karen J. Morrison (City appointment) Ms. Morrison also sits on the Finance & Audit
Committee. Her appointment expires December 31, 2022. Ms. Morrison is President of
OhioHealth Foundation.

Paul Chodak III (County appointment) Mr. Chodak also chairs the Facilities & Services
Committee and sits on the Business Development & Logistics Committee. His appointment
expires January 31, 2021. Mr. Chodak is Executive Vice President, Utilities, of American Electric
Power.

Elizabeth Kessler (County appointment) Ms. Kessler also chairs the Business
Development & Logistics Committee, and sits on the Air Service and Customer Experience
Committee. Her appointment expires December 31, 2020. Ms. Kessler is Partner-in-Charge of
the Columbus office of the Jones Day law firm.
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Susan Tomasky (County appointment) Ms. Tomasky sits on the Business Development
& Logistics Committee and the Human Resources Committee. Her appointment expires
December 31, 2019. Ms. Tomasky is the former President of AEP Transmission and currently
serves as a Director of Andeavor Corp., Public Service Enterprise Group and Summit Midstream,
LLC.

Terrance Williams (Joint appointment) Mr. Williams also chairs the Air Service and
Customer Experience Committee, and sits on the Facilities & Services Committee. His
appointment expires December 31, 2022. Mr. Williams is Executive Vice President, Chief
Marketing Officer & President, Emerging Businesses, Nationwide Mutual Insurance Company.

Authority Management

Principal Authority staff members responsible for the operation and management of the
Authority include:

Joseph R. Nardone, CM. Mr. Nardone has served as the President & CEO of the Authority
since January 2018.

As President & CEO, Mr. Nardone oversees the strategic operation and management of
CRAA’s three airports and is tasked with advancing air service development and creating strong
partnerships to benefit the Columbus region.

Mr. Nardone most recently served as CEO of Wayne County Airport Authority
(“WCAA”), an independent governmental entity that manages and operates the Detroit
Metropolitan Wayne County Airport and Willow Run Airport, Michigan’s busiest airport system
and one of the world’s leading air transportation hubs.

Mr. Nardone previously served as Vice President of Business Development & Real Estate
for WCAA. In that role, he was responsible for leading the Real Estate, Concessions and Air
Service Development departments as well as handling permits, managing economic development
activities and cultivating relationships with airline representatives and other tenants. He joined
WCAA in 2012 as Director of Development.

Mr. Nardone previously worked in Europe and the U.S. while Vice President of Huron
Valley Steel Corporation and Fritz Enterprises, served as Director of Southgate Properties, a
nonprofit corporation with multi-million dollar real estate holdings, and served as the economic
development director for the city of Taylor, Michigan.

Mr. Nardone earned a Bachelor of Arts from Michigan State University and is a certified
member of the American Association of Airport Executives.

Randy Bush, CPA. Mr. Bush has served as the Chief Financial Officer since October
2013. Mr. Bush has worked in a number of capacities since joining the Authority in 1992,
including Audit, Finance, Facilities and Parking & Ground Transportation. Previously he spent
over six years in public accounting as an audit supervisor working with clients in a variety of
public and private sectors. Mr. Bush is involved in various professional and community capacities.
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He received his undergraduate degree in accounting from the University of Akron and holds a
number of licenses, including Certified Public Accountant and Certified Internal Auditor.

Casey Denny, A.A.E. Mr. Denny has served as Chief Asset Officer since May 2015 and
brings over 20 years of airport experience. Mr. Denny provides strategic direction for the use and
maintenance of CRAA-owned and operated assets, including facilities, grounds, pavement and
equipment. Additionally, he also oversees the Real Estate department and all land and airside
development at all three Authority airports. Mr. Denny received a Bachelor of Science in
Aeronautical Technology: Airway Science Management from Arizona State University.
Previously, he was Deputy Director of the Phoenix-Mesa Gateway Airport, a former Air Force
Base that now provides commercial passenger service. He has also worked at San Francisco
International Airport, and started his career at the Arizona Department of Transportation.

Shannetta Griffin, P.E. Ms. Griffin has served as Chief Development Officer since June
2017. Ms. Griffin oversees the Development division which manages the planning, design and
construction of all facilities at all three Authority airports.

Ms. Griffin has more than 30 years of industry experience in planning, designing,
constructing, managing budgets and coordinating with stakeholders on various airport projects
including inline baggage systems, on-airport hotels, hangars, terminals, runways and much more.
Ms. Griffin received her degree from the University of Toledo and was the first African-American
woman to graduate from the College of Engineering. She has been a member of the Airport
Minority Advisory Council since 1986, has served three terms on their board and has served on
several committees. She has received the Outstanding Alumni Civil Engineer for the University
of Toledo, the 2016 Airport Minority Advisory Council Women of Influence Award and the 2017
Center for Leadership Development Achievement in Business and Industry Award. She currently
chairs the Business Diversity Committee for Airports Council International-North America.

Tory Richardson, A.A.E. Mr. Richardson has served as Executive Vice President & Chief
Operating Officer since April 2018. In this role he provides leadership and strategic oversight of
the following areas and departments: executive staff operational oversight, asset management,
operations, development, public safety, emergency preparedness, government and external affairs,
strategy and innovation, marketing and communications.

Mr. Richardson first joined the Authority in 2012, bringing with him more than two
decades of aviation experience. He previously served as the Executive Director of Airports for the
Fort Wayne-Allen County Airport Authority for more than eight years. Before that he was the
Airport Executive Director of Rapid City Regional Airport in Rapid City, South Dakota, and was
an Airport Operations Officer at the Dubuque Regional Airport in lowa. Mr. Richardson earned a
Bachelor of Science degree in Aviation Management from the University of Dubuque.

David Whitaker. Mr. Whitaker has served as Chief Commercial Officer since January
2017. Besides business development which involves close collaboration with key public and
private stakeholders, Mr. Whitaker oversees customer service, marketing, parking and ground
transportation and concessions management. Prior to joining the Authority in 1997, Mr. Whitaker
spent 13 years with America West Airlines where he was the station manager for operations in San
Jose, California, and Tucson, Arizona. He later became Director of Customer Service for the
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America West Columbus hub located at the Airport. Mr. Whitaker graduated from the University
of Wisconsin, Eau Claire with a Bachelor of Science in psychology and secondary education.

Amanda Wickline. Ms. Wickline has served as General Counsel & Chief Administrative
Officer since August 2018. She provides legal counsel and strategic guidance. In addition to
traditional general counsel responsibilities, she also oversees the Authority’s procurement, human
resources, diversity and inclusion, and risk management functions.

Ms. Wickline joined the Authority in 2012 after 9 years of private practice as a labor and
employment attorney. In 2014, she became the Authority’s Director of Human Resources &
Employment Counsel. Ms. Wickline graduated cum laude from Denison University with a
Bachelor of Arts degree in English Literature and Psychology. She earned her Juris Doctorate
from Wake Forest University School of Law.

The Catchment Area

A 2017 study conducted for the Authority by Campbell-Hill Aviation Group, LLC showed
that the Airport’s catchment area includes not only Columbus, the fourth fastest growing big city
in the U.S. in terms of percentage growth, but also a large geographical area throughout the state
of Ohio. This study identified two catchment areas to determine the Airport’s true market size:
the Core Catchment Area and the Primary Catchment Area.

The Core Catchment Area, identified below in the red boundary line, identifies the
population that has John Glenn Columbus International Airport as the closest airport option based
on drive time. The Airport retains 93% of passengers in this Core Catchment Area housing a
population of 2.6 million.

The Primary Catchment Area is shown below with the orange boundary line. This larger
area represents counties within a 3-hour drive that the Airport gets at least a 20% share of
passengers when there is a nonstop option. Within this Primary Catchment Area the population
totals 4.1 million with a household income of $102 billion.

(THIS SPACE INTENTIONALLY LEFT BLANK)
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CMH Core and Primary Catchment Areas
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Facilities at the Airport

The Airport, which has expanded from its original 768 acre site to its current 2,271 acre
site, is located in Franklin County. The Airport is approximately six miles east of the City’s central
business district. Primary access to the Airport is provided via Interstate 270, Interstate 670,
Stelzer Road and Hamilton Road.

Airfield and Aircraft Parking Aprons. The Airport has two parallel east/west runways
and a related taxiway system. Runway 10R/28L is the primary air carrier runway. Runway
10L/28R currently serves as a secondary commercial service runway. General aviation tie-down
space currently consists of 41 local ramp apron positions, and 83 itinerant ramp positions which
encompass an apron tie-down area of approximately 42,500 square yards.

Terminal Facilities. The original airline terminal at the Airport was replaced in 1958 by
the existing terminal, which was constructed to contain 140,000 square feet and 12 gates.
Following numerous expansions, including the Concourse C expansion in 1996, the North and
South matrix additions in 2010, and the Terminal Modernization Project in 2016, the terminal’s
size has increased to 898,893 square feet and 31 passenger boarding bridges. The current
commercial passenger terminal facilities include a two-level main terminal and two, two-level
pier concourses with second level boarding. The second level boarding concourses provide a total
of 31 gates. The FAA’s Air Traffic Control Tower and Terminal Radar Approach Control Facility
(TRACON) are located on Airport property.

Roadways and Parking. The Airport’s entrance road currently splits into two levels: an
upper level roadway for departing passengers and a lower level for arriving passengers.
Automobile parking consists of short-term hourly parking, long-term parking in the garage
adjacent to the terminal, and long-term parking in four remote surface lots.
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Other Facilities. There are approximately twenty-one other buildings located at the
Airport. These include two air cargo buildings, an in-flight kitchen facility, fixed based operator
hangars, private corporate hangars, NetlJets corporate headquarters, a flight safety training
facility, three flex-warehouses, lodging facilities (Hilton Garden Inn, Hampton Inn, and Fairfield
Inn), T-Hangar buildings and rental car facilities currently located within an Authority-owned
parking garage located adjacent to the main terminal, and two restaurants (94" Aero Squadron
and McDonald’s).

Historical Airport Aviation Activity

Enplanements. The Airport’s total enplanements increased 13.05% from 2002 (3.348
million) to 2017 (3.785 million), compared with a 43.87% increase in enplanements throughout
the U.S. Following the end of the Great Recession in 2009, enplanement levels at the Airport
remained flat through 2014 because airlines continued to limit their seat capacities. After 2014,
airlines began adding to their fleet of aircraft and adding back seat capacity to smaller airports.
The Airport experienced increases in seat capacity amid recovering air travel demand. In the past
two years, the Airport realized a resurgence in Frontier Airlines’ service as well as new service by
Spirit Airlines. Enplanements at the Airport also increased in the most recent four year period at
an average annual rate of 6.5%, compared to 4.4% experienced nationwide.

Connecting Activity. The percentage of total Airport enplanements attributable to
connecting traffic in 2018 was approximately 1.00%.

The following table shows enplanements at the Airport and in the United States, and the
Airport’s share of total United States enplanements.

(THIS SPACE INTENTIONALLY LEFT BLANK)
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HISTORICAL ENPLANEMENTS

2002-2018

Enplanements (1,000s)

Year CMH U.S.

2002 3,348 670,604 0.50%

2003 3,157 700,864 0.45%

2004 3,113 763,710 0.41%

2005 3,307 800,850 0.41%

2006 3,363 808,103 0.42%

2007 3,865 835,510 0.46%

2008 3,459 809,822 0.43%

2009 3,123 767,817 0.41%

2010 3,184 787,478 0.40%

2011 3,190 802,135 0.40%

2012 3,175 813,123 0.39%

2013 3,115 825,322 0.38%

2014 3,173 851,850 0.37%

2015 3,394 896,632 0.38%

2016 3,659 931,989 0.39%

2017 3,785 964,765 0.39%

2018 4,076 Not Available N.A.

Jan-Sep 2017 2,808 724,303 0.39%

Jan-Sep 2018 3,013 760,911 0.40%
CAGR, 2002-2017 0.8% 2.5%
YOYGR, Jan-Sep 2018 7.3% 5.1%
CAGR, 2002-2018 1.4% N.A.
YOYGR, 2017-2018 7.7% N.A.

CAGR - Compound annual growth rate
YOYGR - Year-over-year growth rate

Sources: CRAA for CMH enplanements and U.S. Department of Transportation T-100 Market Data for U.S. system enplanements.

Airlines Serving the Airport

The Airport is served by seven major/national airlines, one foreign flag carrier, and one
scheduled charter airline.

Major/National Airlines!
Alaska Airlines

American Airlines

Delta Air Lines
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Frontier Airlines
Southwest Airlines
Spirit Airlines
United Airlines

Foreign Flag Carriers
Air Canada

Scheduled Charter Airline
Vacation Express

' All major/national airlines are Signatory Airlines. See “- Agreements with the Airlines” below.

Agreements with the Airlines

The Authority has in effect Airline Lease Agreements at CMH with American Airlines,
Delta Airlines, Frontier Airlines, Southwest Airlines, Spirit Airlines, United Airlines, and Air
Canada (the “Signatory Airlines”) relating to the use of the Airport. The Airline Lease Agreements
for the Signatory Airlines each have a term extending to December 31, 2019. Each of the Signatory
Airlines leases certain designated space in the terminal for its preferential use and shared airlines
areas that can be used on a per turn basis. Rates for rentals, fees, and charges for the Signatory
Airlines are calculated on an annual basis for both the airfield landing fee, apron parking fees, and
terminal rental fees. The airfield landing fee is a residual formula based on requirements of the
airfield, less airfield nonairline and nonsignatory revenues, divided by Signatory Airline landed
weight. The apron parking fee is also a residual formula based on the requirements of the apron
areas next to the terminal. The terminal rental rate is a commercial compensatory formula (leasable
square footage) based on requirements of the terminal. The airlines pay various rates based on the
location and the amount of square footage leased.

The Airline Lease Agreements with the Signatory Airlines are substantially similar,
differing primarily with respect to the amount and areas of square footage leased. At the expiration
of the term of the existing Airline Lease Agreements, the Authority will either negotiate new
agreements with the Signatory Airlines or will establish airline rates and charges pursuant to a
resolution of the Authority.

Under the Airline Lease Agreements, approval of a Majority-in-Interest (as defined
therein) of the airlines is required for certain airfield area or apron projects affecting the calculation
of landing and apron fees. If the airlines choose to defer a project, they may do so for one year, at
which time the Authority may move forward with the project and include the cost in the airline
rates and charges. Because none of the Series 2019 Project affects the calculation of landing or
apron fees during the remaining term of the Airline Lease Agreements, the Authority has
determined that Majority-in-Interest approval is not required for any of the Series 2019 Project.
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Enplanements and Deplanements

Southwest Airlines had the largest number of passengers at the Airport in 2018, with 2.891
million enplanements and deplanements, representing 35.5% of total passengers at the Airport.
American Airlines, Delta and United had market shares of 23.0%, 21.4% and 12.3%, respectively,
in 2018. Total historical passenger counts and airline market shares for the Airport for 2014
through 2018 are shown on the following table.

HISTORICAL AIRLINE MARKET SHARE

2014-2018
Total Passengers (1,000s) Share of Total Passengers
Airline 2014 2015 2016 2017 2018 2015 2016 2017
Air Canada 44 53 65 69 73 0.7% 0.8% 0.9% 0.9% 0.9%
American' 1,872 1,854 1,860 1,845 1,873 29.4%  273%  254%  243%  23.0%
Mainline 617 581 571 572 615 9.7% 8.6% 7.8% 7.6% 7.6%
Regional 1,255 1,272 1,289 1,273 1,258 19.7% 18.7% 17.6% 16.8% 15.5%
Delta 1,471 1,558 1,606 1,633 1,744 23.1%  229%  219%  21.5%  21.4%
Mainline 818 889 918 907 961 12.9% 13.1% 12.5% 12.0% 11.8%
Regional 653 668 688 725 783 10.3% 9.8% 9.4% 9.6% 9.6%
Frontier 0.5 151 289 162 0.0% 0.0% 2.1% 3.8% 2.0%
Onelet 0.6 1.6 0.01% 0.02%
Southwest? 2,111 2,377 2,645 2,753 2,891 33.2% 35.0% 36.1% 36.3% 35.5%
Spirit 353 4.4%
United 835 917 961 947 1,004 13.1% 13.5% 13.1% 12.5% 12.3%
Mainline 80 175 253 229 220 1.3% 2.6% 3.5% 3.0% 2.7%
Regional 755 742 707 718 784 11.9% 10.9% 9.7% 9.5% 9.6%
Subtotal
Scheduled 6,333 6,758 7,288 7,536 8,102 99.6% 99.4% 99.5% 99.5% 99.5%
Mainline 3,627 4,023 4,537 4,750 5,202 57.1% 59.2% 61.9% 62.7% 63.9%
Regional 2,706 2,735 2,751 2,786 2,900 42.6%  40.2% 37.6% 36.8% 35.6%
Others 23 38 36 41 40 0.4% 0.6% 0.5% 0.5% 0.5%
Total 6,356 6,796 7,324 7,577 8,142 100.0% 100.0% 100.0% 100.0% 100.0%

! Including US Airways through 2016.

2 Including Air Tran through 2014.
Source: Columbus Regional Airport Authority.
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RENTAL CAR OPERATIONS
CFC Collections
The Concessionaires have operated at the Airport since the CFC collection commenced on
July 1, 2007. Annual transactions, transaction days, and amounts of CFCs collected are shown in
the table below.
HISTORICAL ANNUAL TRANSACTIONS, TRANSACTION DAYS,

AND CFC COLLECTIONS
2007-2018

Transaction CFCs Notes on CFC Level (Rate per

Year Transactions Days Collected  transaction day)

2007 322,585 916,801 $1,839,098 Implemented at $2.00 effective 7/1/2007
2008 504,384 1,375,125 $3,035,210  Increased to $3.85 effective 11/1/2008
2009 418,457 1,200,549 $4,622,113

2010 434,385 1,209,325 $4,679,495

2011 461,280 1,277,272 $5,337,245  Increased to $4.50 effective 6/1/2011
2012 480,513 1,351,060 $6,072,282

2013 492,522 1,439,416 $6,445,487

2014 493,842 1,399,421 $6,285,421

2015 530,864 1,557,016 $7,373,512  Increased to $5.50 effective 9/1/2015
2016 535,403 1,674,560 $9,204,524  Increased to $6.00 effective 9/1/2016
2017 508,647 1,610,476  $10,034,519 Increased to $6.50 effective 1/1/2017
2018 522,894 1,694,319  $10,444,759

Source: Columbus Regional Airport Authority.

Car Rental Operations

The Authority has entered into Rental Car Concession Agreements (the “2016
Agreements”) with the Concessionaires, which provide the non-exclusive right to operate a vehicle
rental concession on the Airport for the eight brands of rental car companies. Those agreements
will terminate on the earlier of December 31, 2021, the date the ConRAC is opened for operation,
or any time after December 31, 2019 if the premises are needed for public parking. Upon the
opening of the ConRAC, the 2016 Agreements will then be replaced by the Concessionaire
Agreements. While it is expected that the ConRAC will be open for operation by July of 2021, in
the event that the ConRAC is not opened by that date, the rental car companies that have executed
the 2016 Agreements would continue to charge and collect CFCs, currently at the rate of $6.50 per
rental transaction day, up to a maximum of seven days. Such rental car companies are not required
to pay Concessionaire Deficiency Payments under the 2016 Agreements, but will pay such
Concessionaire Deficiency Payments under the Concessionaire Agreements after the opening of
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the ConRAC. See “CONCESSIONAIRE AGREEMENTS” and “APPENDIX D - Form of
Concessionaire Agreements.”

Publicly Available Information for the Concessionaires

Certain of the Concessionaires or their parent corporations are subject to the information
reporting requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
and, as such are required to file periodic reports, including financial and operational data, with the
Securities and Exchange Commission (the “SEC”). All such reports and statements can be
inspected and copies obtained at prescribed rates in the Public Reference Room of the SEC at 100
F Street, NE, Room 1580, Washington, DC 20549. The SEC maintains a website at
http://www.sec.gov containing reports, proxy and information statements and other information
regarding registrants that file electronically with the SEC.

The Authority undertakes no responsibility for and makes no representations as to the
accuracy or completeness of the content of information available from the SEC as discussed in the
preceding paragraph, including, but not limited to, updates of such information on the SEC’s
website or links to other Internet sites accessed through the SEC’s website.

See also “INVESTMENT CONSIDERATIONS” for discussions regarding the financial
condition of the Concessionaires and the effects of bankruptcies of the Concessionaires on the
ability of the Authority to pay principal of and interest on the Series 2019 Bonds.

FINANCIAL FEASIBILITY REPORT

General

The Authority has retained Unison Consulting, Inc. (the “Feasibility Consultant”), to
prepare a report in connection with the issuance of the Series 2019 Bonds. The Financial
Feasibility Report is included as “APPENDIX A” hereto. The information regarding the analyses
and conclusions contained in the Financial Feasibility Report is included in the Official Statement
in reliance upon the expertise of the Feasibility Consultant. The Financial Feasibility Report has
not been revised subsequent to its date of publication (April 8, 2019) to reflect the final terms of
the Series 2019 Bonds.

The financial projections and forecasts in the Financial Feasibility Report are based on
certain information and assumptions that were provided by, or reviewed and agreed to by, the
Authority’s management. In the opinion of the Feasibility Consultant, these assumptions provide
a reasonable basis for the projections and forecasts.

The Financial Feasibility Report should be read in its entirety regarding all of the
assumptions used to prepare the projections and forecasts made therein. No assurances can
be given that these or any of the other assumptions contained in the Financial Feasibility
Report will occur. As noted in the Financial Feasibility Report, any projection or forecast is
subject to uncertainties. Inevitably, some assumptions used to develop the projections and
forecasts will not be realized, and unanticipated events and circumstances may occur.
Therefore, there are likely to be differences between forecast and actual results, and those
differences may be material. See also “INTRODUCTION — Forward-Looking Statements.”
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Projected CFC Collections and Debt Service Coverage

The following table sets forth the projected CFC collections, balance in the Debt Service
Coverage Fund, debt service requirements for the Series 2019 Bonds and the debt service coverage
of the Series 2019 Bonds, as forecasted by the Feasibility Consultant, for the Fiscal Years 2019
through 2029. The projected CFC collections are based on the current CFC rate, and do not assume
any increase in the CFC rate throughout the forecasted period.

Columbus Regional Airport Authority
Projected Debt Service Coverage on the Series 2019 Bonds

Fledged Revanues

CFCRevenues 57,782,578 511,010,714 511,401,957 511,820,781 512,142,841 512448888 512,699,521 512929457 513165038 513418174 513,661,756
Concessionaire Deficiency Payment: L] 0 0 o 0 0 1] 0 0 [i] 1]
Total Pledged Revenues 57,782,578 511,010,714 511,801,357 511,820,781 512,147 841 512,448 8RE 512,599,521 512,929,457 513 165038 513,418,174 513,661,766
Diepos s
CFC Debt Service Fund 2,918,482 4,650,385 6,455,385 6,455,327 6,452,343 B,455 049 B,452,923 6,455,123 6,456,748 6,456,377 B,454, 610
CFC Debt Service Reserve Fund o o B o L1} a o o ] a 0
CFC Debt Service Coverage Fund a o o o L1} L] o o i} a a
CFC Administrative Costs Fund o o o a a 1] L] o ] o o
CFC Renawal & Replacement Fund a o 700,000 1,400,000 1,400,000 1,400,000 1,400,000 857,728 315,455 315,455 315,455
Total Reguired Deposits 2918462  A,EB0,3BS  7,155385 7,855,327 7851343  7,E55,048  V.E52923 733851 677L203 6 77LE32 6,770,065
[Rate Coyenant
(CFC Revenues must be the greater of 2t |sast
1] 10 | 1 60) of Deposits 1o Funds 267 235 159 150 L55 158 162 LI7 184 158 02
(1] 225% {125} of Debt Service 267 235 L77 183 188 193 137 2,00 2.04 2.08 12
Inclusiing Dait Sarviea Coverage *
Pledged Revenuss 57,782,576 511,010,714 511,401,957 511,820,781 512,142,841 512,448,888 512,699,521 512929457 513165038 513418174 513,661,766
#dd: Debt Service Coverags Fund 1,634,317 1,634,312 1614312 1614313 2 1EM4312 1514312 1,614,317 1614317 1614317 1514317 2 1.614.312
Total Available for Debr Service 59,396890 5126250215 S513.01625% 513435033 513,757,153 514.063.200 S14.313.833 514,543,779 514,779.350 5150324856 515.275.078
Detre Service 2918462 4680385 GAS5385 R 455327 6452343 EAS5,0489 5452523 455123 BAS5TME - 6455377 6,454,610
fatio with Debt Service Coverage Fund 3.22 .69 2.02 2.08 213 2.1B 2.21 2,25 229 .33 237

'The Hate Covenant calculation presentation in the middle of the table is pursuant to the Rate Covenant definition in the CFC Master Trust Agreement. The debt service coverage
calculation including the balante in the Debt Service Coverage Fund | pregented at the bottom of the table) is not part of the Rate Covenant It is included in this table to demonstrate the
coverage if all avallable funds are considered,

The figures in the Table reflect the assumptions included in the Financial Feasibility Report, and have not been updated to reflect the final terms
of the Series 2019 Bonds.

The forecasted financial information in the preceding table was not prepared with a view
toward complying with the guidelines established by the American Institute of Certified Public
Accountants with respect to forecasted financial information, but, in the view of the Authority’s
management, was prepared on a reasonable basis, to reflect the best currently available estimates
and judgments and present, to the best of management’s knowledge and belief, the expected course
of action and the expected future financial performance of the rental car business at the Airport.
However, this information is not fact and should not be relied upon as necessarily indicative of
future results, and readers of this Official Statement are cautioned not to place undue reliance on
the forecasted financial information.

Neither the Authority’s independent auditors, nor any other independent accountants, have
compiled, examined, or performed any procedures with respect to the forecasted financial
information contained herein, nor have they expressed any opinion or any form of assurance on
such information or its achievability, and assume no responsibility for, and disclaim any
association with, the forecasted financial information.
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The assumptions and estimates underlying the forecasted financial information are
inherently uncertain and, though considered reasonable by the management of the Authority as of
the date of this Official Statement, are subject to a wide variety of significant business, economic,
and competitive risks and uncertainties that could cause actual results to differ materially from
those contained in the forecasted financial information, including, among others, the risks and
uncertainties described under “INVESTMENT CONSIDERATIONS.” Accordingly, there can be
no assurance that the forecasted results are indicative of the future performance of the rental car
business at the Airport or that actual results will not be materially higher or lower than those
contained in the forecasted financial information. Inclusion of the forecasted financial information
in this Official Statement should not be regarded as a representation by any person that the results
contained in the forecasted financial information will be achieved.

INVESTMENT CONSIDERATIONS

The following section describes certain risk factors affecting the payment of and security
for the Series 2019 Bonds. The following discussion is not meant to be an exhaustive list of the
risks associated with investing in the Series 2019 Bonds and does not necessarily reflect the
relative importance of the various risks. Potential investors are advised to consider the following
specific factors along with all other information described elsewhere or incorporated by reference
in this Official Statement in evaluating the Series 2019 Bonds. There can be no assurances that
such circumstances would not materially adversely affect the amount of Pledged Revenues
available to pay debt service on the Series 2019 Bonds.

Factors Affecting the Series 2019 Project

Construction Risks. The Authority’s ability to complete the construction of the Series
2019 Project within budget and on schedule may be adversely affected by various factors
including: (a) estimating errors; (b) design and engineering errors; (c) material and/or labor
shortages; (d) unforeseen site conditions; (e) cost increases; (f) contractor defaults; (g) labor
disputes; (h) environmental issues; (i) unavailability of other funding sources; (j) discovery of
archaeological artifacts; (k) changes in law; (1) delays in obtaining or renewing required permits;
(m) revocation of such permits and approvals; and (n) litigation, among other things. Turner
provided, and the Authority approved, a GMP for early site work, foundations and utility corridor
work for the Series 2019 Project in January, 2019, and has begun work on that portion of the
project. The entire design of the Series 2019 Project has been completed, and in March 2019,
Turner provided, and the Authority accepted but will not execute until the Series 2019 Bonds are
delivered, a GMP contract for additional costs relating to the construction of the Series 2019
Project. Upon delivery of the Series 2019 Bonds, the Authority will have executed GMP contracts
to provide for the entire cost of constructing the ConRAC. See “PLAN OF FINANCE —
Construction Manager at Risk Agreement for Series 2019 Project.” The budget for the Series 2019
Project also has contingencies built in. In addition, CFCs at the rate of $6.50 per rental transaction
day, up to a maximum of seven days, will accumulate during the construction period for the Series
2019 Project. In the event that there are schedule delays or cost increases beyond the budgeted
amount, the Authority may need to issue Additional Bonds to complete the Series 2019 Project.
In the event of such a schedule delay, the Concessionaires will continue to operate under the 2016
Agreements, which do not require the Concessionaires to make Concessionaire Deficiency
Payments. In the event that any sources of funding are less than projected and the Authority is not
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able to issue or sell Additional Bonds, the completion of the Series 2019 Project could be
substantially delayed and financing costs could be higher than projected.

Events of Force Majeure and Other Delays. In addition to construction risks, operation
of the Series 2019 Project is at risk from events of force majeure, such as hurricanes or other
natural disasters, war, riots, acts of sabotage, terrorism or civil commotion, and spills of hazardous
materials, among other events.

Damage and Destruction. The Authority will maintain insurance in the amount and
against such risks as are customarily insured against on Airport property. See “RISK
MANAGEMENT AND INSURANCE” herein. However, there can be no assurance that the
Series 2019 Project will not suffer extraordinary and unanticipated losses, for which insurance
cannot be or has not been obtained, or that the amount of any such loss for the period during which
the Series 2019 Project is not available for use will not exceed the coverage of such insurance
policies. Notwithstanding the foregoing, pursuant to the Concessionaire Agreement the
Concessionaires are required to maintain their own insurance. See “APPENDIX D - Form of
Concessionaire Agreements.” In the event of the complete destruction of the ConRAC for which
the Authority elects not to repair, replace or reconstruct, the Authority will not be required to
provide alternative operating areas to the Concessionaires and the Concessionaire Agreement and
the obligations of the Concessionaires thereunder will terminate.

Factors Affecting Collection of CFC Revenues and Concessionaire Deficiency Payments

General. The payment of the Series 2019 Bonds is dependent on the generation of
sufficient Pledged Revenues in each Fiscal Year. CFC Revenues are contingent upon, and the
amount generated will be impacted by, a variety of factors, including: aviation activity and the
rental of motor vehicles at the Airport; the airlines’ service and route networks; the financial health
and viability of the airline and rental car industries; levels of disposable income; national and
international economic and political conditions, including disruptions caused by airline incidents,
acts of war and terrorism; the availability and price of aviation fuel and gasoline; levels of air fares
and car rental rates at the Airport; the capacity of the national air traffic control system; the capacity
at the Airport and the ConRAC; and the financial health and viability of the Concessionaires. See
the discussion of factors affecting aviation demand at the Airport under “- Factors Affecting the
Airline Industry” below. The amount of and the collection of Concessionaire Deficiency Payments
is also contingent upon a variety of factors, including car rental rates at the Airport, the rate of the
CFC and the total amount of CFC Revenues received as compared to the Annual Obligation
Requirement, viability of the rental car industry in general, and the financial health of the
Concessionaires in particular. The Authority has concluded that the current rental car facilities
cannot accommodate the growth projections of the Airport. Accordingly, any delay in the
completion of the Series 2019 Project could affect Airport customer growth and concurrently
reduce receipt of CFC Revenues. In addition, delay in the construction of the ConRAC could
restrict customer growth needed for the Series 2019 Project.

Rental Car Activity. As described in the Financial Feasibility Report, rental car demand
at the Airport, and therefore the number of rental car transaction days to which the CFC applies,
is highly correlated to passenger demand. The Feasibility Consultant also concludes, based on
historical rental car data and based on the assumptions set forth in the Financial Feasibility Report,

_4) -



that the number of rental car transaction days at the Airport is primarily a function of the number
of visiting origin and destination deplaned passengers. Other factors found by the Feasibility
Consultant to affect rental car demand at the Airport include: the price of renting a car, as measured
by the average daily rental rate; market segmentation (business/leisure); rental car costs as a
component of total travel costs; convenience; the availability of alternative forms of ground
transportation; and certain extraordinary events, such as the terrorist attacks of September 11,
2001. For a full discussion of these and other factors affecting rental car activity, see “APPENDIX
A - Financial Feasibility Report.”

Competition and Technological Innovations in Ground Transportation. There are
various alternative forms of ground transportation available at and near the Airport, which could
reduce the demand for renting motor vehicles at the ConRAC and, thus, the collection of CFCs by
the Concessionaires. These alternative forms that compete with on-airport rental cars include taxis,
buses, shuttle services, public transportation and limousines. Various forms of car-sharing and on-
demand vehicle services, also known as transportation network companies (“TNCs”), such as Uber
Technologies Inc. and Lyft, Inc., are also becoming increasingly prevalent and popular with the
public, and may offer competition that could reduce the demand for car rentals at the Airport.
While passenger levels are increasing, the relative market share of these alternative forms of
ground transportation is shifting. As one example, the popularity of TNCs has increased because
of the increasing number of cities where TNCs operate, the other technological innovations in
ground transportation, convenience of requesting a ride through a mobile application, the ability
to pay for this service without providing cash or other payment to the hired driver, and competitive
pricing. In addition, the digital revolution has also spawned peer-to-peer car-sharing services such
as Turo and Getaround Inc., presenting another competition to traditional rental cars. Turo and
Getaround Inc. allow individual car owners to rent their cars via apps. Customers use an app to
rent another person’s car and set a spot to pick up the car. They can rent cars for an hourly or a
daily fee - Turo customers pay an average of $45 per day. There are now nearly 3 million users
of peer-to-peer car-sharing services in North America, according to the Transportation
Sustainability Research Center at the University of California, Berkeley. For a further description
of these alternate modes of transportation and their impact on rental car demand, see “APPENDIX
A - Financial Feasibility Report — U.S. Rental Car Industry.”

New technologies (such as autonomous vehicles and connected vehicles) and innovative
business strategies in established markets such as commercial ground transportation may continue
to occur and may result in further changes in Airport passengers’ choice of ground transportation
mode. In such event, CFC Revenues from Concessionaires’ car rentals at the ConRAC may be
lower than expected. The Authority cannot predict with certainty what impact these innovations
in ground transportation will have over time on the rental of Concessionaires’ rental cars.

Concessionaires. The projections of the revenues derived from CFCs are dependent on
the ability of the Concessionaires or any new entrants as Concessionaires to provide a competitive
product to potential customers at the Airport over the life of the Series 2019 Bonds. Such ability
is affected by factors beyond their control, including the cost and resale value of cars. Competitive
factors have limited the profitability of rental car companies in the past several years and some
companies and franchises have ceased operations or been acquired by other companies.
Prospective purchasers should consider the potential effects of the rental car industry as a whole
upon the availability of the CFCs to pay debt service on the Series 2019 Bonds.
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Concentration of Rental Car Companies. Concessionaire Agreements have been entered
into with five Concessionaires representing eight rental car brands. These Concessionaires
represent three major national rental car companies that control approximately 95% of the U.S.
rental car market. The concentration of the actual and projected rental car activity at the Airport
in a small number of corporate entities increases the risk from factors that may impact the
operations and activities of the ConRAC.

Consideration under Bankruptcy Code. In the event a bankruptcy case is filed with
respect to a Concessionaire, a bankruptcy court could reject its Concessionaire Agreement, in
which event the Concessionaire would not be required to remit CFCs or Concessionaire Deficiency
Payments or other payments required under the Concessionaire Agreement to be paid to the
Authority. In such event, the Concessionaire would be in default under its Concessionaire
Agreement, permitting the Authority to cancel such Agreement and remove the Concessionaire
from possession and occupancy of the ConRAC.

For more information on rental car companies operating at the Airport, see “RENTAL
CAR OPERATIONS — Publicly Available Information for Concessionaires.”

Factors Affecting the Airline Industry

General. Key factors that affect airline traffic at the Airport and the financial condition of
the airlines, and, therefore, the amount of CFC Revenues available for payment of the Series 2019
Bonds, include: local, regional, national and international economic and political conditions;
international hostilities; world health concerns; natural disasters; aviation security concerns; airline
service and routes; airline airfares and competition; airline industry economics, including labor
relations and costs; airline bankruptcies; availability and price of aviation fuel (including the ability
of airlines to hedge fuel costs); regional, national and international environmental regulations;
airline consolidation and mergers; capacity of the national air traffic control and airport systems;
capacity of the Airport; and business travel substitutes, including teleconferencing,
videoconferencing and web-casting. If aviation and enplaned passenger traffic at the Airport do
not meet forecast levels, a corresponding reduction could occur in forecasted CFC Revenues.

The airline industry is highly cyclical and is characterized by intense competition, high
operating and capital costs and varying demand. Passenger and cargo volumes are highly sensitive
to general and localized economic trends, and passenger traffic varies substantially with seasonal
travel patterns. The profitability of the airline industry can fluctuate dramatically from quarter to
quarter and from year to year, even in the absence of catastrophic events such as the terrorist attacks
of September 11, 2001 and the economic recession that occurred between 2008 and 2009.
Business decisions by airlines, such as the reduction, or elimination, of service to unprofitable
markets, increasing the use of smaller, regional jets and changing hubbing strategies have also
affected air traffic at the Airport and could have a more pronounced effect in the future.

Following are just a few of the factors affecting the airline industry including, regional and
national economic conditions, costs of aviation fuel, international conflicts and threats of terrorism
and structural changes in the travel market. See also “- Aviation Security and Public Health
Concerns” below for additional discussion on the costs of security.
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Economic Conditions. Historically, the financial performance of the air transportation
industry has correlated with the state of the national and global economies. Between 2008 and
2009, the U.S. economy experienced a recession, which was followed by slow economic growth.
It is not known at this time whether the current relatively low national unemployment rate, or the
rate of national and global economic growth will persist beyond 2019 and what effect, if any, they
will have on the air transportation industry.

For more information concerning the local and national economy, see “APPENDIX A -
Financial Feasibility Report — Economic Base.”

Cost of Aviation Fuel. Airline profitability is significantly affected by the price of aviation
fuel. According to Airlines for America, an airline advocacy organization, fuel is the largest single
cost component for most airline operations, and therefore an important and uncertain determinant
of an air carrier’s operating economics. Any increase in fuel prices causes an increase in airline
operating costs. Fuel prices continue to be susceptible to, among other factors, political unrest in
various parts of the world, Organization of Petroleum Exporting Countries’ policy, increased
demand for fuel caused by rapid growth of economies such as China and India, the levels of fuel
inventory maintained by certain industries, the amounts of reserves maintained by governments,
currency fluctuations, disruptions to production and refining facilities and weather. The cost of
aviation fuel has fluctuated in the past in response to changes in demand for and supply of oil
worldwide. Significant fluctuations and prolonged increases in the cost of aviation fuel historically
have had an adverse impact on air transportation industry profitability, causing airlines to reduce
capacity, fleet and personnel as well as to increase airfares and institute fuel, checked baggage and
other extra surcharges, all of which may decrease demand for air travel.

International Conflict and the Threat of Terrorism. The increased threat of terrorism has
had, and may continue to have, a negative impact on air travel. The Authority cannot predict the
likelihood of future incidents similar to the terrorist attacks of September 11, 2001, the likelihood
of future air transportation disruptions or the impact on the Authority or the airlines operating at
the Airport from such incidents or disruptions.

Structural Changes in the Travel Market. Many factors have combined to alter consumer
travel patterns. The threat of terrorism against the United States remains high. As a result, the
federal government has mandated various security measures that have resulted in new security
taxes and fees and longer passenger processing and wait times at airports. Both add to the costs
of air travel and make air travel less attractive to consumers relative to ground transportation,
especially to short-haul destinations. Additionally, consumers have become more price-sensitive.
Capacity reductions by the Airlines which improve airline profitability have reduced seat
availability resulting in higher fares. In addition, the availability of fully transparent price
information on the Internet now allows quick and easy comparison shopping, which has changed
consumer purchasing habits. Consumers have shifted from purchasing paper tickets from travel
agencies or airline ticketing offices to purchasing electronic tickets over the Internet. This has
made pricing and marketing even more competitive in the U.S. airline industry. Finally, smaller
corporate travel budgets, combined with the higher time costs of travel, have made business
customers more amenable to communications substitutes such as tele- and video-conferencing.
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Southwest Airlines — Airport’s Largest Carrier. For Fiscal Years 2017 and 2018,
Southwest Airlines accounted for approximately 36.3% and 35.5%, respectively, of the total
enplaned passengers at the Airport. Where an airport has a sizable market share accounted for by
a single airline, there is risk associated with the potential for that airline to reduce or discontinue
service. However, in the case of Southwest Airlines at the Airport, this risk is mitigated by the
following factors: (a) Southwest Airlines has consistently reported profitable operations; and (b)
the development of service by Southwest Airlines at the Airport has demonstrated a large O&D
passenger demand that could be served by other airlines at the Airport in the unlikely event
Southwest Airlines were to reduce service at the Airport. Nevertheless, the Authority cannot
predict what effect a reduction or discontinuation of service by Southwest Airlines would have on
the Authority or ultimately on CFC Revenues, or whether another airline would absorb the service
provided by Southwest.

Aviation and Airport Security and Public Health Concerns

Concerns about the safety of airline travel and the effectiveness of security precautions,
particularly in the context of international hostilities (such as those that have occurred and continue
to occur in the Middle East), terrorist attacks, increased threat levels declared by the Department
of Homeland Security and world health concerns such as the Severe Acute Respiratory Syndrome
(“SARS”) outbreak in 2003 and the HIN1 influenza (“swine flu”) outbreak in 2009 and 2010, may
influence passenger travel behavior and air travel demand. Travel behavior may be affected by
anxieties about the safety of flying and by the inconveniences and delays associated with more
stringent security screening procedures, both of which may give rise to the avoidance of air travel
generally and the switching from air to surface travel modes.

Computer networks and data transmission and collection are vital to the safe and efficient
operation of the Airport, the airlines that serve the Airport and other tenants of the Airport.
Notwithstanding security measures, information technology and infrastructure of the Airport, any
of the airlines serving the Airport or any other tenants at the Airport may be vulnerable to attacks
by outside or internal hackers, or breached by employee error, negligence or malfeasance. Any
such breach or attack could compromise systems and the information stored thereon. Any such
disruption or other loss of information could result in a disruption in the efficiency of the operations
of the Airport and/or the airlines serving the Airport and the services provided at the Airport,
thereby adversely affecting the ability of the Airport to generate revenue.

Uncertainties of Projections, Forecasts and Assumptions

The Financial Feasibility Report included as “APPENDIX A” to this Official Statement
contains certain projections, forecasts and assumptions. Such Financial Feasibility Report should
be read in its entirety for a discussion of historical and forecasted results of air traffic activity at
the Airport, car rental activity at the Airport and debt service coverage and the assumptions and
rationale underlying the projections and forecasts. As noted in the Financial Feasibility Report,
any projection or forecast is subject to uncertainties. Inevitably, some assumptions used to develop
the projections and forecasts will not be realized, and unanticipated events and circumstances may
occur. Therefore, there are likely to be differences between projected and actual results, and those
differences may be material.
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Accordingly, the projections or forecasts contained in the Financial Feasibility Report or
that may be contained in any future certificate of the Authority or a consultant are not necessarily
indicative of future performance, and neither the Feasibility Consultant nor the Authority assumes
any responsibility for the failure to meet such projections or forecasts. In addition, certain
assumptions with respect to future business and financing decisions of the Authority are subject to
change. No representation is made or intended, nor should any representation be inferred, with
respect to the likely existence of any particular future set of facts or circumstances, and prospective
investors in the Series 2019 Bonds are cautioned not to place undue reliance upon the Financial
Feasibility Report or upon any projections or forecasts or requirements for those projections or
forecasts. If actual results are less favorable than the results projected or forecasted, or if the
assumptions used in preparing such projections or forecasts prove to be incorrect, the amount of
CFC Revenues may be materially less than expected and, consequently, the ability of the Authority
to make timely payment of the principal of and interest on the Series 2019 Bonds may be materially
adversely affected. However, the Authority has the ability to pay deficiencies and/or increase the
CFC rate if necessary.

Neither the Authority’s independent auditors, nor any other independent accountants have
compiled, examined or performed any procedures with respect to the Financial Feasibility Report's
projections or forecasts, nor have they expressed any opinion or any form of assurance on such
information or its achievability, and assume no responsibility for, and disclaim any association
with, the Financial Feasibility Report’s projections or forecasts, nor have they expressed any
opinion or any form of assurance on such information or its achievability.

RISK MANAGEMENT AND INSURANCE

The Authority has in place comprehensive airport liability insurance with ACE Property &
Casualty Insurance Company, which provides combined policy limits of $750 million. The policy
structure through ACE is a primary policy taking on the first $100 million in limit and then an
excess policy with an additional $650 million in limit. Both policies remain in force having been
renewed for the November 1, 2018 to November 1, 2019 term. This liability insurance includes
$100 million for extended coverage including war, hijacking and other perils. In addition, all
airline operators and Airport tenants are required by contract to name the Authority as an additional
insured on liability policies. The Authority has $913.9 million in assets insured with XL Insurance
America, Inc. The current policy period is December 1, 2018 to December 1,2019. Named storm
coverage is an insured peril and included in the coverage terms. The coverage also includes
sublimits of $200 million for certified act(s) of terrorism, $500 million for non-certified act(s) of
terrorism, and $50 million of flood coverage. This property insurance is subject to a $250,000
deductible. Further, the Authority purchases builders risk policies for key building projects (such
as the Hotel and ConRAC facilities) for amounts that reflect pre-determined values at risk during
various construction phases. The Authority is self-insured for the first $1 million of workers’
compensation insurance, with excess workers’ compensation coverage to statutory limits provided
by Arch Insurance Company. The current policy period is November 1, 2018 to November 1,
2019. Health insurance is self-insured (effective May 1, 2017) and managed by United Healthcare.

FINANCIAL STATEMENTS

The financial statements of the Authority as of and for the years ended December 31, 2017
and 2018, included in “APPENDIX B” of this Official Statement, have been audited by Plante &
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Moran, PLLC as stated in their report appearing in “APPENDIX B.” Such financial statements,
including the auditor’s report, have been included in this Official Statement as public documents
and consent from the auditors was not requested. The auditors have not performed any services
related to, and therefore are not associated with, the preparation of this Official Statement.

LITIGATION

The Authority is involved in numerous judicial and administrative proceedings arising in
the normal course of operations of the Airport. The dispositions of these proceedings are unknown
but are expected to be resolved with no material adverse effect on the Series 2019 Bonds, the
security for the Series 2019 Bonds or the financial condition or operations of the Airport.

To the knowledge of the Authority, there is no action, suit, proceeding, inquiry or
investigation at law or in equity or before or by any court, public board or body pending, threatened
against or affecting the Authority or the Airport, or any basis therefor, wherein an unfavorable
decision, ruling or finding would adversely affect the transactions contemplated by this Official
Statement, or the validity of the Series 2019 Bonds, the CFC Trust Agreement, or any agreement
or instrument to which the Authority is a party and which is used or contemplated for use in the
transactions contemplated by this Official Statement.

RATINGS

The Series 2019 Bonds have been rated “A-" (stable outlook) by Fitch Ratings, “A+”
(stable outlook) by Kroll Bond Rating Agency, Inc., and “A3” (stable outlook) by Moody’s
Investors Service, Inc. No application for a rating has been made by the Authority to any other
rating service.

The ratings reflect only the respective views of the rating services, and any explanation of
the meaning or significance of the ratings may only be obtained from the respective rating service.
The Authority furnished to each rating service certain information and materials, some of which
may not have been included in this Official Statement, relating to the Series 2019 Bonds and the
Authority. Generally, rating services base their ratings on such information and materials and on
their own investigation, studies and assumptions.

There can be no assurance that a rating when assigned will continue for any given period
of time or that it will not be lowered or withdrawn entirely by a rating service if in its judgment
circumstances so warrant. Any lowering or withdrawal of a rating may have an adverse effect on
the marketability or market value of the Series 2019 Bonds.

The Authority expects to furnish the rating services with information and materials that
may be requested. The Authority, however, assumes no obligation to furnish requested
information and materials, and may issue debt for which a rating is not requested. Failure to
furnish requested information and materials, or the issuance of debt for which a rating is not
requested, may result in the suspension or withdrawal of a rating on the Series 2019 Bonds.

CONTINUING DISCLOSURE AGREEMENT

The Authority has agreed, for the benefit of the holders and Beneficial Owners from time
to time of the Series 2019 Bonds, in accordance with SEC Rule 15¢2-12 (the “Rule”), to provide
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or cause to be provided to the Municipal Securities Rulemaking Board such annual financial
information and operating data, audited financial statements and notices of the occurrence of
certain events in such manner as may be required for purposes of paragraph (b)(5)(i) of the Rule
(the “Continuing Disclosure Agreement”). See “APPENDIX G” for the proposed form of the
Continuing Disclosure Agreement. The foregoing information, data and notices can be obtained
from Randy Bush, Chief Financial Officer, Columbus Regional Airport Authority (telephone
(614) 239-4043 and electronic mail at rbush@columbusairports.com).

The performance by the Authority of the Continuing Disclosure Agreement will be subject
to the annual appropriation by the Authority of any funds that may be necessary to perform it. The
Continuing Disclosure Agreement will remain in effect only for such period that the Series 2019
Bonds are outstanding in accordance with their terms and the Authority remains an obligated
person with respect to the Series 2019 Bonds within the meaning of the Rule.

Within the last five years, the Authority believes that it has complied in all material respects
with prior continuing disclosure agreements entered into pursuant to the Rule.

The information in the immediately preceding paragraph is included in this Official
Statement out of an abundance of caution in light of the uncertainty that exists in the municipal
market concerning what constitutes a failure to comply with a prior continuing disclosure
agreement and whether a particular instance of noncompliance constitutes material
noncompliance, and also in keeping with the spirit of the Rule to improve disclosure in the
municipal securities market. By providing that information, the Authority does not intend to make,
and 1s not making, any statement or suggestion regarding its materiality to any investor.

UNDERWRITING

Merrill Lynch, Pierce, Fenner & Smith, Incorporated, on behalf of itself and as
representative (the “Representative”) of Raymond James & Associates, Inc., Loop Capital Markets
LLC, and RBC Capital Markets, LLC (collectively, with the Representative, the “Underwriters”),
has agreed, pursuant to a Bond Purchase Agreement (the “Bond Purchase Agreement”) with the
Authority dated April 2019, and subject to certain conditions contained in the Bond Purchase
Agreement, to purchase all, but not less than all, of the Series 2019 Bonds at a purchase price of

$ (the “Purchase Price”), which is equal to the par amount of the Series 2019 Bonds
(&) ), plus original issue premium ($ ), less Underwriters’ discount
S ). The Underwriters have agreed to purchase all of the Series 2019 Bonds if any are
purchased.

The Series 2019 Bonds are being offered for sale to the public at the prices shown on the
inside cover page hereof. The Underwriters reserve the right to lower such initial offering prices
as they deem necessary in connection with the marketing of the Series 2019 Bonds. The
Underwriters may offer and sell the Series 2019 Bonds to certain dealers (including dealers
depositing the Series 2019 Bonds into investment trusts) and others at prices lower than the initial
public offering price or prices set forth in the Official Statement. The Underwriters reserve the
right to join with dealers and other underwriters in offering the Series 2019 Bonds to the public.
The Underwriters may over-allot or effect transactions which stabilize or maintain the market price
of the Series 2019 Bonds at levels above that which might otherwise prevail in the open market.
Such stabilizing, if commenced, may be discontinued at any time.

-49 -



The Underwriters and their respective affiliates are full service financial institutions
engaged in various activities, which may include sales and trading, commercial and investment
banking, advisory, investment management, investment research, principal investment, hedging,
market making, brokerage and other financial and non-financial activities and services. In the
various course of their various business activities, the Underwriters and their respective affiliates,
officers, directors and employees may purchase, sell or hold a broad array of investments and
actively traded securities, derivatives, loans, commodities, currencies, credit default swaps and
other financial instruments for their own account and for the accounts of their customers, and such
investment and trading activities may involve or relate to assets, securities and/or instruments of
the Authority (directly, as collateral securing other obligations or otherwise) and/or persons and
entities with relationships with the Authority. The Underwriters and their respective affiliates may
also communicate independent investment recommendations, market color or trading ideas and/or
publish or express independent research views in respect of such assets, securities or instruments
and may at any time hold, or recommend to clients that they should acquire, long and/or short
positions in such assets, securities and instruments.

The Underwriters have reviewed the information in this Official Statement in accordance
with, and as part of, their respective responsibilities to investors under the federal securities laws
as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee
the accuracy or completeness of this information.

MUNICIPAL ADVISOR

The Authority has engaged PFM Financial Advisors LLC as Municipal Advisor (the
“Municipal Advisor”), in connection with the authorization, issuance and sale of the Series 2019
Bonds. Under the terms of its engagement, the Municipal Advisor is not obligated to undertake,
and has not undertaken to make, an independent verification or to assume responsibility for the
accuracy, completeness or fairness of the information contained in this Official Statement.

TAX MATTERS

In the opinion of Squire Patton Boggs (US) LLP, Bond Counsel, under existing law,
interest on, and any profit made on the sale, exchange or other disposition of, the Series 2019
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 worth base of the corporate franchise tax. Bond
Counsel expresses no opinion as to any other tax consequences regarding the Series 2019 Bonds.
INTEREST ON THE SERIES 2019 BONDS IS NOT EXCLUDED FROM GROSS INCOME
FOR FEDERAL INCOME TAX PURPOSES. THE LEGAL DEFEASANCE OF THE SERIES
2019 BONDS MAY RESULT IN A DEEMED SALE OR EXCHANGE OF THE SERIES 2019
BONDS UNDER CERTAIN CIRCUMSTANCES; OWNERS OF THE SERIES 2019 BONDS
SHOULD CONSULT THEIR TAX ADVISORS AS TO THE FEDERAL INCOME TAX
CONSEQUENCES OF SUCH AN EVENT. PROSPECTIVE PURCHASERS OF THE SERIES
2019 BONDS SHOULD CONSULT THEIR TAX ADVISORS AS TO THE FEDERAL, STATE
AND LOCAL, AND FOREIGN TAX CONSEQUENCES OF THEIR ACQUISITION,
OWNERSHIP AND DISPOSITION OF THE SERIES 2019 BONDS.
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The following discussion is generally limited to “U.S. owners,” meaning beneficial owners
of Series 2019 Bonds that for United States federal income tax purposes are individual citizens or
residents of the United States, corporations or other entities taxable as corporations created or
organized in or under the laws of the United States or any state thereof (including the District of
Columbia), and certain estates or trusts with specific connections to the United States.
Partnerships holding Series 2019 Bonds, and partners in such partnerships, should consult their
tax advisors regarding the tax consequences of an investment in the Series 2019 Bonds
(including their status as U.S. owners).

Prospective purchasers of the Series 2019 Bonds upon their original issuance at prices other
than the respective prices indicated on the inside cover of this Official Statement, and prospective
purchasers of the Series 2019 Bonds at other than their original issuance, should consult their own
tax advisors regarding other tax considerations such as the consequences of market discount, as to
all of which Bond Counsel expresses no opinion.

Payment of Interest

In general, interest paid or accrued on the Series 2019 Bonds, including qualified stated
interest on Discount Bonds (as defined below), if any, will be treated as ordinary income to U.S.
owners. A U.S. owner using the accrual method of accounting for U.S. federal income tax
purposes must include interest paid or accrued on the Series 2019 Bonds in ordinary income as the
interest accrues, while a U.S. owner using the cash receipts and disbursements method of
accounting for U.S. federal income tax purposes must include interest in ordinary income when
payments are received or constructively received by the owner, except as described below under
the section entitled “Original Issue Discount and Original Issue Premium.”

Original Issue Discount and Original Issue Premium

Certain of the Series 2019 Bonds (“Discount Bonds’) may be offered and sold to the public
at an original issue discount (“OID”). OID is the excess of the stated redemption price at maturity
(the principal amount) over the “issue price” of a Discount Bond, provided that excess equals or
exceeds a statutory de minimis amount (one-quarter of one percent of the Discount Bond’s stated
redemption price at maturity multiplied by the number of complete years to its maturity (or, if
required by applicable Treasury Regulations, to an earlier call date)). The issue price of a Discount
Bond is the initial offering price to the public (other than to bond houses, brokers or similar persons
acting in the capacity of underwriters or wholesalers) at which a substantial amount of the Discount
Bonds of the same maturity is sold pursuant to that offering. For federal income tax purposes,
OID accrues to the owner of a Discount Bond over the period to maturity based on the constant
yield method, compounded semiannually (or over a shorter permitted compounding interval
selected by the owner). The portion of OID that accrues during the time a U.S. owner owns a
Discount Bond (i) is interest includable in the U.S. owner’s gross income for federal income tax
purposes, and (ii) is added to the U.S. owner’s tax basis for purposes of determining gain or loss
on the maturity, redemption, prior sale, or other disposition of the Discount Bond. The effect of
OID is to accelerate the recognition of taxable income for a U.S. owner using the cash method of
accounting during the term of the Discount Bond.
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Certain of the Series 2019 Bonds (“Premium Bonds”) may be offered and sold to the public
at a price in excess of their stated redemption price at maturity (the principal amount). If a U.S.
owner purchases a Premium Bond, that owner will be considered to have purchased such Premium
Bond with “amortizable bond premium” equal in amount to such excess. The U.S. owner may
elect (which election shall apply to all securities purchased at a premium by such U.S. owner), in
accordance with the applicable provisions of Section 171 of the Code, to amortize that premium
as an offset to the interest payments on the Premium Bond using a constant yield to maturity
method over the remaining term of the Premium Bond (or, if required by applicable Treasury
Regulations, to an earlier call date). Pursuant to Section 67(b)(11) of the Code, the amortization
of that premium is not considered a miscellaneous itemized deduction. Any amortization of bond
premium will reduce the basis of the Premium Bond pursuant to Section 1016(a)(5) of the Code.

Owners of Discount and Premium Bonds should consult their own tax advisors as to the
determination for federal income tax purposes of the existence of OID or bond premium, the
determination for federal income tax purposes of the amount of OID or bond premium properly
accruable or amortizable in any period with respect to the Discount or Premium Bonds, other
federal tax consequences in respect of OID and bond premium, and the treatment of OID and
bond premium for purposes of state and local taxes on, or based on, income.

Sale, Exchange, Retirement or Other Taxable Disposition of Series 2019 Bonds

Upon the sale, exchange, retirement or other taxable disposition of a Series 2019 Bond, a
U.S. owner will recognize gain or loss equal to the difference between the amount realized from
the sale, exchange, retirement or other disposition and the owner’s adjusted basis in the Series
2019 Bond or applicable portion of the adjusted basis. The owner’s adjusted basis generally will
equal the cost of the Series 2019 Bond to the owner, increased by any OID includible in the
owner’s ordinary income for the Series 2019 Bond and reduced by any principal payments on the
Bond previously received by the owner (including any other payments on the Series 2019 Bond
that are not qualified stated interest payments) and by any amortizable bond premium allowed as
a deduction as described above under the section entitled “QOriginal Issue Discount and Original
Issue Premium.” Any gain or loss recognized upon a sale, exchange, retirement or other
disposition of a Series 2019 Bond (excluding amounts attributable to accrued interest or OID) will
generally be capital gain or loss and will be long-term capital gain or loss if the U.S. owner’s
holding period in the Series 2019 Bond exceeds one year. Long-term capital gains of individuals
are currently eligible for reduced rates of taxation. The deductibility of capital losses is subject to
limitations.

Information Reporting and Backup Withholding

General information reporting requirements will apply to payments of principal and interest
made on Series 2019 Bonds and the proceeds of the sale of Series 2019 Bonds to non-corporate
holders of the Series 2019 Bonds, and “backup withholding,” currently at a rate of 24%, will apply
to such payments if the owner fails to provide an accurate taxpayer identification number in the
manner required or fails to report all interest required to be shown on its federal income tax returns.
A beneficial owner of Series 2019 Bonds that is a U.S. owner generally can obtain complete
exemption from backup withholding by providing a properly completed IRS Form W-9 (Request
for Taxpayer Identification Number and Certification).

-52 -



Medicare Tax Affecting U.S. Owners

A U.S. owner that is an individual or estate, or a trust not included in a special class of
trusts that is exempt from such tax, is subject to a 3.8% Medicare tax on the lesser of (1) the U.S.
owner’s “net investment income” for the taxable year and (2) the excess of the U.S. owner’s
modified adjusted gross income for the taxable year over a certain threshold (which in the case of
individuals is between $125,000 and $250,000, depending on the individual’s circumstances). A
U.S. owner’s net investment income generally includes interest income on, and net gains from the
disposition of, Series 2019 Bonds, unless such interest income or net gains are derived in the
ordinary course of a trade or business (other than a trade or business that consists of certain passive
or trading activities). A U.S. owner that is an individual, estate, or trust, should consult its tax
advisor regarding the applicability of the Medicare tax.

Non-U.S. Owners

Under the Code, interest and OID on any Series 2019 Bond whose beneficial owner is not
a U.S. owner is generally not subject to United States income tax or withholding tax (including
backup withholding) if the non-U.S. owner provides the payor of interest on the Series 2019 Bonds
with an appropriate statement as to its status as a non-U.S. owner. This statement can be made on
IRS Form W-8BEN or a successor form. If, however, the non-U.S. owner conducts a trade or
business in the United States and the interest or OID on the Series 2019 Bonds held by the non-
U.S. owner is effectively connected with such trade or business, that interest or OID will be subject
to United States income tax but will generally not be subject to United States withholding tax
(including backup withholding). The foregoing is a brief summary of certain federal income tax
consequences to anon-U.S. owner. Non-U.S. owners should consult their tax advisors regarding
the tax consequences of an investment in the Series 2019 Bonds.

Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act (“FATCA”) generally imposes a 30%
withholding tax on interest payments to (i) certain foreign financial institutions (including certain
investment funds) that fail to certify their FATCA status and (ii) non-financial foreign entities if
certain disclosure requirements related to direct and indirect United States shareholders are not
satisfied. Proposed Treasury Regulations, which may be relied upon until final Treasury
Regulations are promulgated, suspend the requirement to apply the 30% withholding tax to gross
proceeds from the sale or other disposition of Series 2019 Bonds. This requirement otherwise
would have applied to a sale or other disposition of Series 2019 Bonds made on or after January 1,
2019.

In the case of payments made to a “foreign financial institution” (generally including an
investment fund), as a beneficial owner or as an intermediary, the FATCA withholding tax
generally will be imposed, subject to certain exceptions, unless such institution (i) enters into (or
is otherwise subject to) and complies with an agreement with the U.S. government (a “FATCA
Agreement”) or (ii) is required by and complies with applicable foreign law enacted in connection
with an intergovernmental agreement between the United States and a foreign jurisdiction (an
“IGA™), in either case to, among other things, collect and provide to the U.S. or other relevant tax
authorities certain information regarding U.S. account holders of such institution. In the case of
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payments made to a foreign entity that is not a financial institution (as a beneficial owner), the
FATCA withholding tax generally will be imposed, subject to certain exceptions, unless such
entity either provides the withholding agent with a certification that it does not have any
“substantial” U.S. owner (generally, any specified U.S. person that directly or indirectly owns
more than a specified percentage of such entity) or identifies its “substantial” U.S. owners.

If Series 2019 Bonds are held through a foreign financial institution that enters into (or is
otherwise subject to) a FATCA Agreement, such foreign financial institution (or, in certain cases,
a person paying amounts to such foreign financial institution) generally will be required, subject
to certain exceptions, to withhold the 30% FATCA tax on payments of dividends or the items
described above made to (i) a person (including an individual) that fails to comply with certain
information requests or (i1) a foreign financial institution that has not entered into (and is not
otherwise subject to) a FATCA Agreement and that is not required to comply with FATCA
pursuant to applicable foreign law enacted in connection with an IGA. Coordinating rules may
limit duplicative withholding in cases where the withholding described above in “Non-U.S.
Owners” or “Information Reporting and Backup Withholding” also applies.

If any amount of, or in respect of, U.S. withholding tax were to be deducted or withheld
from payments on Series 2019 Bonds as a result of a failure by an investor (or by an institution
through which an investor holds the Series 2019 Bonds) to comply with FATCA, none of the
Issuer, any paying agent or any other person would, pursuant to the terms of the Series 2019 Bonds,
be required to pay additional amounts with respect to any Series 2019 Bond as a result of the
deduction or withholding of such tax. Non-U.S. owners should consult their tax advisors
regarding the application of FATCA to the ownership and disposition of Series 2019 Bonds.

LEGAL MATTERS

Legal matters incident to the issuance of the Series 2019 Bonds and with regard to the tax
status of the interest on the Series 2019 Bonds (see “TAX MATTERS”) are subject to the
approving legal opinion of Squire Patton Boggs (US) LLP, Bond Counsel. The form of the
approving opinion of Bond Counsel, dated and speaking only as of the date of original delivery of
the Series 2019 Bonds, will be printed on each Bond, and the proposed text of such opinion is
included in this Official Statement as “APPENDIX E.” The legal opinion to be delivered may
vary from that text if necessary to reflect facts and law on the date of the original delivery of the
Series 2019 Bonds. Subsequent distributions of the opinion by recirculation of the Official
Statement or a supplement thereto or otherwise shall create no implication that Bond Counsel has
reviewed or expresses any opinion concerning any matters referred to in the opinion subsequent
to its date. Certain legal matters will be passed upon for the Authority by its General Counsel, and
for the Underwriters by Dinsmore & Shohl LLP, Columbus, Ohio.

ELIGIBILITY FOR INVESTMENT AND AS PUBLIC MONEYS SECURITY

To the extent that the matter as to the particular investor is governed by Ohio law, and
subject to any applicable limitations under other provisions of Ohio law, the Series 2019 Bonds
are lawful investments for banks, societies for savings, trust companies, savings and loan
associations, deposit guaranty associations, trustees, fiduciaries, insurance companies, including
domestic life and domestic not for life, trustees or other officers having charge of sinking and bond
retirement funds of port authorities, political subdivisions and taxing districts of the State, the
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Commissioners of the Sinking Funds, the Administrator of Workers’ Compensation, and State
retirement systems (Teachers, Public Employees, School Employees, and Police and Firemen’s).

The Series 2019 Bonds are acceptable under Ohio law as security for the deposit of public
moneys.

MISCELLANEOUS

So far as any statements made in this Official Statement involve matters of opinion,
projections or estimates, whether or not expressly stated, they are set forth as such and not as
representations of fact.

The Appendices are integral parts of this Official Statement and must be read together with
all other parts of this Official Statement.

COLUMBUS REGIONAL AIRPORT
AUTHORITY

By:

President & CEO

By:

Chief Financial Officer
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Chicago,IL 409 W. Huron, Ste. 400
St. Louis, MO Chicago, IL 60654
. IS ) Orange County, CA  p,312.988.3360
CONSULTING f 312.988.3370

April 8,2019

Mr. Joseph Nardone

President and Chief Executive Officer
Columbus Regional Airport Authority

John Glenn Columbus International Airport
4600 International Gateway

Columbus, Ohio 43219

Subject: Columbus Regional Airport Authority
Customer Facility Charge Revenue Bonds, Series 2019 (Federally Taxable)

Dear Mr. Nardone:

Unison Consulting, Inc. (Unison) is pleased to submit this Financial Feasibility Report in support of
the issuance of the Columbus Regional Airport Authority Customer Facility Charge Revenue Bonds,
Series 2019 (the Series 2019 Bonds). The Columbus Regional Airport Authority (CRAA, or the
Authority) is issuing the Series 2019 Bonds in the principal amount of $95.345 million under the
CFC Master Trust Agreement. Proceeds from the Series 2019 Bonds, together with other lawfully
available funds, will be used to:

¢ Finance a portion of the costs of the development and construction of a consolidated rental
car facility (ConRAC) at John Glenn Columbus International Airport (CMH or the Airport),
and certain enabling projects (collectively defined as the Series 2019 Project).

¢ Fund deposits into the CFC Debt Service Reserve Fund, the CFC Debt Service Coverage
Fund, and the CFC Supplemental Reserve Account.

e Pay certain costs of issuance of the Series 2019 Bonds.

The Authority implemented a rental car CFC effective July 1, 2007. The CFC, which is collected by
the rental car companies (RACs), was originally implemented at a rate of $2.00 per rental car
transaction day. The CFC rate has since been increased, and it is currently $6.50 per transaction
day.

Columbus Regional Airport Authority

The Authority owns and operates CMH. It is responsible for operating the Columbus Regional
Airport System, which also includes Rickenbacker International Airport and Bolton Field. The
Authority is a port authority and political subdivision of the State of Ohio (the State). It was
originally created in 1991 as a body corporate and politic by the City of Columbus (the City)
pursuant to the provisions of the Ohio Revised Code Sections 4582.21 through 4582.99 (the Act)

A-1



Mr. Joseph Nardone y
April 8, 2019 “ _AINI
Page 2 of 6 CONSULTING

and given responsibility for the operation of the Airport and Bolton Field. Effective January 1, 2003,
the Authority was reconstituted as a body corporate and politic by the City and the County of
Franklin, Ohio, pursuant to the provisions of the Act and given responsibility for the operation of
the Airport, Bolton Field, and Rickenbacker International Airport.

The Ohio Revised Code empowers CRAA to issue revenue bonds for the purpose of acquiring or
constructing any port authority facility. CRAA is authorized to enter into the CFC Master Trust
Agreement, issue the Series 2019 Bonds, use the proceeds of the Series 2019 Bonds to finance the
costs of the Series 2019 Project, and secure the Series 2019 Bonds by a pledge of the Pledged
Revenues.

John Glenn Columbus International Airport

CMH is the primary commercial service airport serving Central Ohio. Encompassing 2,271 acres, the
Airport is located in Franklin County approximately six miles east of the Columbus central business
district. Primary access to the Airport is provided via Interstate 270, Interstate 670, Stelzer Road,
and Hamilton Road. CMH is classified as a medium hub commercial service airport by the Federal
Aviation Administration (FAA). A medium hub is defined as a community enplaning 0.25 percent to
1 percent of total U.S. enplanements. In 2018, the Airport enplaned approximately 4.08 million
passengers.

The Series 2019 Project

The Series 2019 Project consists of the ConRAC and certain enabling projects. The ConRAC includes
a customer service building, ready/return, quick turnaround (QTA) and staging/storage areas, and
fueling, car wash and light maintenance facilities. The enabling projects consist of (a) providing the
ConRAC with utilities and (b) relocating the FAA's Remote Transmitter and Receiver (RTR) Site.

The ConRAC will replace the existing rental car facilities in the garage adjacent to the terminal. It
will contain approximately 968,500 square feet and will be built on a 10-acre parcel of land less
than one mile from the terminal. The plans for the Series 2019 Project include a single, common
busing operation to transport rental car customers between the passenger terminal and the
ConRAC. The ConRAC will relieve space constraints in both rental car and public parking operations
in the terminal garage. Once the ConRAC is completed, all rental car operations at the Airport will
move to the ConRAC, increasing the public parking supply in the garage by approximately 40
percent. Rental car customers will be able to drop off and pick up rental cars from the ConRAC,
alleviating congestion on the terminal roadway and in the public parking garage.

CFC Resolution

OnJanuary 30, 2007, the Board adopted Resolution No. 03-07 which was amended by subsequent
resolutions adopted in 2008, 2011, 2015, and 2016 (collectively referred to as the “CFC
Resolution”). The CFC Resolution authorized the implementation of the collection of CFCs by the
rental car companies operating at the Airport. The Authority implemented the CFC, effective July 1,
2007 at a rate of $2.00 per transaction day. The CFC Resolution and the CFC rate may be amended
from time to time by the Board. The CFC rate has been increased as follows, since its
implementation at $2.00: $3.85 effective November 1, 2008; $4.50 effective June 1, 2011; $5.50
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effective September 1, 2015; $6.00 effective September 1, 2016; $6.50 effective January 1, 2017.
The current CFC rate remains at $6.50 per transaction day, up to a maximum of seven days.

Customer Facility Charge First Supplemental Trust Agreement

The Customer Facility Charge First Supplemental Trust Agreement By and Between the Columbus
Regional Airport Authority and U.S. Bank National Association, as Trustee, dated May 2, 2019 (the
CFC First Supplemental Trust Agreement) sets forth the terms relating specifically to the issuance
of the Series 2019 Bonds.

Customer Facility Charge Master Trust Agreement

The Customer Facility Charge Master Trust Agreement By and Between the Columbus Regional
Airport Authority and U.S. Bank National Association, as Trustee, dated May 2, 2019 (the CFC
Master Trust Agreement) defines the obligations of the Authority to the Trustee and the
bondholders related to the Series 2019 Bonds and any subsequent bonds issued pursuant to the
CFCMaster Trust Agreement.

The Series 2019 Bonds are payable solely from and secured by a lien on Pledged Revenues and
Pledged Funds, which include all CFC Revenues and certain other amounts and funds on deposit
pursuant to the terms and conditions of the CFC Master Trust Agreement. The full definitions of
Pledged Revenues and Pledged Funds as specified in the CFC Master Trust Agreement are
presented in the attached Report. No revenues or funds of the Authority, other than the Pledged
Revenues and Pledged Funds, are pledged to the payment of the Series 2019 Bonds.

Under the provisions of the CFC Master Trust Agreement, the Authority covenants that it will
maintain, collect and remit to the Trustee a CFC in accordance with the CFC Resolution and the
Concessionaire Agreements to produce sufficient CFC Revenues, together with any Concessionaire
Deficiency Payments and any amounts the Authority transfers from the CFC Surplus Fund to the
CFC Revenue Fund, to equal the greater of:

e 100 percent of the amounts required to be deposited into the CFC Debt Service Fund, the
CFC Debt Service Reserve Fund, the CFC Debt Service Coverage Fund, the CFC
Administrative Costs Fund, and the CFC Renewal and Replacement Fund, or

e 125 percent of the amount of Debt Service for the Fiscal Year.

Rental Car Concessionaire Agreements

As of January 1, 2018, the Authority entered into an Agreement for the Operation of a Rental Car
Concession (Concessionaire Agreements) with each of five rental car companies (the
Concessionaires), which represent the following eight brands: Alamo, Avis, Budget, Dollar,
Enterprise, Hertz, National, and Thrifty.

The term of the Concessionaire Agreements will begin effective with the opening of the ConRAC to
the public (currently estimated to occur in mid-2021) and will terminate thirty years after the date
of issuance of the Series 2019 Bonds. The Authority has the option to renegotiate the terms of the

Concessionaire Agreements one year prior to the expected occupancy of the proposed new
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passenger terminal, and every five years thereafter. Under the provisions of the Concessionaire
Agreements, the Authority has agreed to construct the Series 2019 Project, and the Concessionaires
have agreed to collect the CFC and to remit CFC collections to the Authority on a monthly basis, by
no later than the 20t day of the month following collection. The Concessionaires have also agreed
to pay any amounts referred to as Concessionaire Deficiency Payments. The calculations and
conditions related to Concessionaire Deficiency Payments are described in the attached Report.

Each Concessionaire will be allocated a portion of the Customer Service Building, Ready/Return
Areas, Storage Area, and QTA Areas, to be used on an exclusive basis. Other areas of the ConRAC,
such as roadways, ramps, other non-public areas of the ConRAC, and the ground upon which the
ConRAC will be located, will be used in common by all of the Concessionaires. The entire ConRAC
will be operated, managed, and maintained by a third party facility manager selected by the
Concessionaires as a group, subject to Authority approval.

In addition to remitting to the Authority the CFCs collected each month, the Concessionaires are
required to pay to the Authority a Land Use Fee for the underlying land upon which the ConRAC
will be located. For each Agreement Year, the Concessionaires are also obligated to pay a Privilege
Fee, which is defined as the greater of 10 percent of a Concessionaire’s Gross Revenue (as defined
in the Concessionaire Agreements) for the applicable Agreement Year or the Concessionaire’s
Minimum Annual Guarantee. Neither the Land Use Fee payments nor the Privilege Fee payments
remitted to the Authority pursuant to the Concessionaire Agreements are pledged as security for
the payment of the Series 2019 Bonds.

Report Organization

Unison has prepared the attached Report to evaluate the ability of the Authority to meet the financial
requirements established by the CFC Master Trust Agreement and the other relevant documents. The
following summary of the components of the Report provides an overview of the comprehensive
analysis performed:

e Section 1 -Introduction: An overview of the CRAA and the Airport; a description of the Series
2019 Project; and a summary of the estimated capital costs and funding sources.

e Section 2 - Economic Base: An assessment of the Airport’s air service area and discussion of
the economic base supporting air traffic demand and rental car demand at the Airport.

e Section 3 - Aviation Activity: An analysis of the historical aviation activity at the Airport and
forecasts of future aviation activity.

e Section 4 - U.S. Rental Car Industry: An overview of the U.S. rental car industry and the rental
car companies operating at the Airport.

e Section 5 - Airport Rental Car Activity: An analysis of the recent trends in rental car activity
at the Airport and a presentation of the forecast of annual rental car demand (in terms of
transaction days).

e Section 6 - Financial Analysis: A description of the legal framework for the financing and
operation of the ConRAC; a discussion of the funding plan; and projections of important
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financial indicators, including CFC Revenues and certain financial requirements pursuant to
the CFC Master Trust Indenture.

Assumptions

The analysis and forecasts of rental car demand at the Airport contained in the attached Report are
based upon certain data, estimates, and assumptions that were provided by the Airport and the rental
car companies, and certain data and projections from other independent sources. The attached
Report should be read in its entirety for an understanding of the forecasts and the underlying
assumptions. In our opinion, the data, estimates, and assumptions used in the report are reliable, and
provide a reasonable basis for our forecast given the information available and circumstances as of
the date of this report. However, any forecast is subject to uncertainties. Inevitably, some
assumptions will not be realized, and unanticipated events and circumstances may occur. Therefore,
the actual results achieved may vary from the forecasts, and the variations could be material.

The forecast of enplanements at the Airport were developed using a hybrid forecast framework. For
2019, enplanements were forecast based on the planned aircraft seats reported in the air carriers’
2019 schedules. For the years beyond 2019, a multivariate regression model was developed that
relates enplanements to the key growth drivers, including regional economic trends and passenger
yield trends. Forecast risk analysis was performed using Monte Carlo simulation. The 25-percentile
result from Monte Carlo Simulation was designated as the low enplanement forecast.

The forecast of rental car demand was developed also using multivariate regression analysis that
quantified the contributions to trends in transaction days of relevant explanatory variables, including
Airport enplanements, economic trends, the price of renting a car, and the impact of TNCs. Base and
low forecasts of transaction days were prepared based on the base and low forecasts of
enplanements and the other explanatory variables.

The key assumptions underlying the financial analysis and projections are summarized below:

o The per-transaction day CFC rate will be maintained at the current level of $6.50 throughout
the forecast period.

e The Series 2019 Project will be completed in mid-2021.
o The capital cost of the Series 2019 Project will total approximately $157.2 million.

e The Series 2019 Project costs will be funded with a combination of CFCs collected prior to the
issuance of the Series 2019 Bonds, and a portion of the proceeds of the Series 2019 Bonds.

e The Series 2019 Bonds will be issued at a par amount of $95.3 million, with a 30-year bond
amortization schedule and an estimated true interest cost (TIC) of approximately 5.08
percent.
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Summary of Findings

The key findings are summarized below:

Enplanements are forecast to increase at a compound annual growth rate (CAGR) of 1.7
percent from 2019 through 2029, to 5.02 million enplanements in 2029. Under the low
forecast, enplanements are forecast to grow ata CAGR of 1.2 percent, to 4.79 million in 2029.

Transaction days are forecast to increase at a CAGR of 2.4 percent from 2019 through 2029,
to approximately 2.2 million in 2029. Under the low forecast, transaction days are forecast
to grow at a CAGR of 1.2 percent, to 1.9 million in 2029.

CFC Revenues are projected to increase to approximately $13.7 million in 2029. Under the
low transaction day forecast, CFC Revenues are projected to increase to $11.8 million in 2029.

The CFC Surplus Fund is projected to increase to approximately $44.1 million in 2029. Under
the low transaction day forecast, the CFC Surplus Fund is projected to increase to $30.8
million in 2029.

Debt service coverage is projected to remain well above the 1.25 minimum requirement
specified in the Rate Covenant.

Based on the analysis contained in the attached Report, we conclude that the issuance of the Series
2019 Bonds is financially feasible.

Sincerely,

UNISON CONSULTING, INC.

(./{/Zfb"{@fﬂ @)W%Hlﬂ{;r J, :D’]Q !
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SECTION 1 | INTRODUCTION

The Columbus Regional Airport Authority (CRAA, or the Authority) is issuing Customer Facility
Charge (CFC) Revenue Bonds, Series 2019 (Federally Taxable) in the approximate principal amount
of $95.345 million (Series 2019 Bonds), under the CFC Master Trust Agreement. Proceeds from the
Series 2019 Bonds, together with other lawfully available funds, will be used to:

¢ Finance a portion of the costs of the development and construction of a consolidated rental
car facility (ConRAC) at John Glenn Columbus International Airport (CMH or the Airport),
and certain enabling projects (collectively defined as the Series 2019 Project).

e Fund deposits into the CFC Debt Service Reserve Fund, the CFC Debt Service Coverage
Fund, and the CFC Supplemental Reserve Account.

e Pay certain costs of issuance of the Series 2019 Bonds.

The Authority implemented a rental car CFC effective July 1, 2007. The CFC, which is collected by
the rental car companies (RACs), was originally implemented at a rate of $2.00 per rental car
transaction day. The CFC rate has since been increased, and it is currently $6.50 per rental car
transaction day.

The Series 2019 Bonds are payable solely from and secured by a lien on Pledged Revenues and
Pledged Funds, which are defined in the CFC Master Trust Agreement as follows!:

“Pledged Revenues” means collectively, (a) all CFC Revenues, (b) any Concessionaire
Deficiency Payments received by or on behalf of the Authority, (c) any investment income
realized from any investment made from any money credited to the CFC Revenue Fund, the
CFC Debt Service Fund, the CFC Debt Service Reserve Fund, and the CFC Debt Service
Coverage Fund, and (d) any other money pledged in a CFC Supplemental Trust Agreement
to secure the Bonds issued under the CFC Master Trust Agreement. Pledged Revenues do
not include (a) any income resulting from investment of money on deposit in the CFC
Construction Fund, the CFC Administrative Costs Fund, the CFC Renewal and Replacement
Fund, the CFC Common Use Busing Fund or the CFC Surplus Fund, (b) proceeds of Bonds,
(c) proceeds of the sale of any portion of the Airport (including CFC Facilities) or 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 Airport (including CFC Facilities), (d) proceeds of insurance (other
than insurance that provides for lost CFC Revenues when the Airport is unable to function)
or eminent domain proceedings, or (e) any receipts of the Authority which are
characterized as Revenues.

1 The capitalized terms are defined terms in the CFC Trust Agreement, and they are further explained in
Section 6 of this Report.
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“Pledged Funds” means, collectively, the CFC Debt Service Fund, the CFC Debt
Service Reserve Fund, the CFC Debt Service Coverage Fund, and the CFC
Supplemental Reserve Fund, together with any accounts within those Funds, and
the CFC Revenue Fund to the extent that money in that Fund constitutes Pledged
Revenues. Pledged Funds do not include the CFC Construction Fund, the CFC
Administrative Costs Fund, which includes the CFC Rebate Account, the CFC
Administration Account and the CFC Insurance Account, the CFC Renewal and
Replacement Fund, the CFC Common Use Busing Fund and the CFC Surplus Fund
(except for the CFC Supplemental Reserve Account), or any accounts (except the CFC
Supplemental Reserve Account) created in those Funds

No revenues of the Authority, other than the Pledged Revenues, are pledged to the payment of the
Series 2019 Bonds.

The remainder of this section describes the Authority, the Airport, the Series 2019 Project, and the
sources and uses of funds. The remainder of the report presents detailed information about the
Airport’s air service area (Section 2), passenger traffic trends (Section 3), the rental car industry as
whole (Section 4), trends in the Airport’s rental car market in particular (Section 5), and the
financial analysis of the Series 2019 Project (Section 6).

Columbus Regional Airport Authority

The Authority owns and operates CMH. It is responsible for operating the Columbus Regional
Airport System, which also includes Rickenbacker International Airport and Bolton Field. The
Authority is a port authority and political subdivision of the State of Ohio (the State). It was
originally created in 1991 as a body corporate and politic by the City of Columbus (the City)
pursuant to the provisions of the Ohio Revised Code Sections 4582.21 through 4582.99 (the Act)
and given responsibility for the operation of the Airport and Bolton Field. Effective January 1, 2003,
the Authority was reconstituted as a body corporate and politic by the City and the County of
Franklin, Ohio, pursuant to the provisions of the Act and given responsibility for the operation of
the Airport, Bolton Field, and Rickenbacker International Airport.

The Ohio Revised Code empowers CRAA to issue revenue bonds for the purpose of acquiring or
constructing any port authority facility. CRAA is authorized to enter into the CFC Master Trust
Agreement, issue the Series 2019 Bonds, use the proceeds of the Series 2019 Bonds to finance the
costs of the Series 2019 Project, and secure the Series 2019 Bonds by a pledge of the Pledged
Revenues.

John Glenn Columbus International Airport

CMH is the primary commercial service airport serving Central Ohio. Figure 1 shows the aerial
view of the Airport. Encompassing 2,271 acres, the Airport is located in Franklin County
approximately six miles east of the Columbus central business district. Primary access to the
Airport is provided via Interstate 270, Interstate 670, Stelzer Road, and Hamilton Road.

CMH is classified as a medium hub commercial service airport by the Federal Aviation
Administration (FAA). A medium hub is defined as a community enplaning 0.25 percent to 1
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percent of total U.S. enplanements. In 2018, the Airport enplaned approximately 4.08 million
passengers.

Figure 1| Aerial View of John Glenn Columbus International Airport

SEALE:AT=500"

The Airport’s largest passenger carrier is Southwest Airlines, the second largest scheduled
domestic market U.S. passenger carrier based on its share (18.2 percent) of U.S. system revenue
passenger miles in 2017. Southwest Airlines holds the record among U.S. airlines for consistently
earning profits through changes in the business cycle. In 2018 Southwest reported its 46t
consecutive annual profit in 47 years of operations.

CMH is the 49th largest airport in the United States by total passenger traffic, according to 2017
airport traffic data compiled by the Airports Council International-North America (ACI-NA) - the
most recent year for which those statistics are available. CMH is also the second largest airport in
Ohio, following Cleveland Hopkins International Airport.
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CMH’s primary service area is the Columbus, OH, Metropolitan Statistical Area (Columbus MSA),
Ohio’s second largest MSA both by population and by the size of the economy measured by gross
domestic product (GDP).

The Airport’s major facilities are described below.

o Airfield and Aircraft Parking Aprons - The Airport has two parallel east/west runways
and related taxiways. The two parallel runways are Runway 10R/28L, the primary air
carrier runway, and Runway 10L/28R, which serves as a secondary commercial service
runway. The Airport also has general aviation (GA) tie-down space with 41 local ramp
apron positions and 83 itinerant ramp positions, encompassing approximately 42,500
square yards.

o Terminal Facilities - The terminal contains 898,890 square feet. It is configured with a
two-level main terminal and three, two-level pier concourses with second level
boarding. The second level boarding concourses provide 32 gates, including one
international customs gate.

e Roadways and Parking - The Airport’s entrance road splits into two levels: an upper
level roadway for departing passengers and a lower level for arriving passengers. The
Airport provides short- and long-term public parking in the garage adjacent to the
terminal, and long-term parking in four remote surface lots.

e Other Facilities - There are 21 other buildings located at the Airport. These include two
air cargo buildings, an in-flight kitchen facility, fixed based operator hangars, private
corporate hangars, NetJets corporate headquarters, Flight Safety training facility, three
flex-warehouses, three hotels, rental car facilities currently in the parking garage
adjacent to the terminal, and two restaurants. The FAA’s Air Traffic Control Tower and
Terminal Radar Approach Control Facility (TRACON) are also located on Airport

property.

The Series 2019 Project

The Series 2019 Project consists of the ConRAC and certain enabling projects. The ConRAC includes
a customer service building, ready/return, quick turnaround (QTA) and staging/storage areas, and
fueling, car wash and light maintenance facilities. The enabling projects consist of (a) providing the
ConRAC with utilities and (b) relocating the FAA’s Remote Transmitter and Receiver (RTR) Site.

The ConRAC will replace the existing rental car facilities in the garage adjacent to the terminal. It
will contain approximately 968,500 square feet and will be built on a 10-acre parcel of land less
than one mile from the terminal. The plans for the Series 2019 Project include a single, common
busing operation to transport rental car customers between the passenger terminal and the
ConRAC.

The ConRAC will contain the following facilities:
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e (Customer service building - A single-story building encompassing almost 12,000 square
feet. This building will contain 34 customer counter positions and rental car company back
offices (shell spaces to be finished by the tenants).

e Ready/Return garage - A three-level garage with top deck storage parking. The
ready/return areas will encompass approximately 637,000 square feet, providing 812
ready stalls, 636 return stalls, 1,058 storage parking spaces, escalators and elevators, and
public restrooms.

e (QTAgarage - A three-level garage, plus an uncovered top deck. The QTA garage will
contain 204 vehicle stacking positions, 54 fuel positions, nine car wash bays, six light
maintenance bays, support office facilities (shell spaces to be finished by the tenants), and
office space for the third-party operator.

e Bridges and helices - Bridges and helices connect the different ConRAC facilities and make
up approximately 72,000 square feet.

The ConRAC will relieve space constraints in both rental car and public parking operations in the
terminal garage.

Currently, the RACs occupy the first two levels of the six-level terminal garage, and the top four
levels are used for public parking. The RACs have asked for more spaces, but the Authority is unable
to accommodate this request because more spaces are also needed to accommodate growing
demand for public parking. Keeping rental car operations in the terminal garage presents the
following three main disadvantages:

e [tlimits public parking supply in the garage.
o Itlimits the space available for rental car operations.

e The support equipment and fueling system for the rental car operations in the parking
garage are nearing the end of their useful lives, requiring frequent and costly
maintenance.

The garage continues to experience weekly closure of its long-term parking area during peak hours
on Tuesdays and Wednesdays despite the opening of a new surface lot to relieve the parking supply
constraint. In early 2017, the Authority opened a parking lot between the parking garage and the
hotels located adjacent to the garage. The new lot, named the “walking lot,” is a short walk to the
passenger terminal. In 2017, the Authority also relocated the valet parking operations out of the
parking garage to increase public parking capacity in the parking garage.

Once the ConRAC is completed, all rental car operations at the Airport will move to the ConRAC,
increasing the public parking supply in the garage by approximately 40 percent. Rental car
customers will be able to drop off and pick up rental cars from the ConRAC, alleviating congestion
on the terminal roadway and in the public parking garage. A future passenger terminal building
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could be located near the ConRAC; however, the potential new terminal is still in the preliminary
concept stage.

Figure 2 provides a schematic of the location of the ConRAC and the existing passenger terminal.
The shuttle bus route is approximately 1.7 miles round trip with an estimated headway of less than
five minutes.

The ConRAC will relieve space constraints in both rental car and public parking operations in the
terminal garage. Table 1 shows the major components of the ConRAC and Figure 3 presents an
artist’s rendering of the ConRAC.

Construction Manager at Risk Agreement for ConRAC

On July 14, 2017, CRAA entered into a Construction Manager at Risk Agreement with Turner
Construction Company (Turner), one of the largest construction management companies in North
America. Turner has worked for 50 years in the Columbus area, completing approximately $250
million in construction projects annually. The company is known for undertaking large, complex
projects, fostering innovation, and using emerging technologies. Turner has a staff of 5,200
employees, each year completing 1,500 construction projects worth $10 billion.2 Turner’s
experience includes consolidated rental car facilities built in San Antonio, Seattle, and Miami. Based
upon that experience, Turner has developed an understanding of the challenges of building a
ConRAC, as well as a strong local subcontractor network.

Turner has heretofore provided and the Authority has approved and executed guaranteed
maximum price (GMP) contracts in the approximate aggregate amount of $73.5 million for early
site work, foundations and utility corridor work as part of the Series 2019 Project. Following
commencement of that part of the Series 2019 Project, design of the remainder of the Series 2019
Project was completed. In March 2019 Turner provided, and the Authority accepted but will not
execute until the Series 2019 Bonds are delivered, a GMP contract in the approximate amount of
$62.7 million for additional costs relating to the construction of the Series 2019 Project. Upon
delivery of the Series 2019 Bonds, the Autority will have executed GMP contracts to provide for the
entire cost of constructing the ConRAC.

The total estimated cost of the Series 2019 Project is $152.7 million and of that amount,
approximately (i) $136.2 million has either been paid or committed to be paid from CFCs
heretofore collected and/or proceeds from the Series 2019 Bonds, all pursuant to GMP contracts
heretofore executed by Turner and other construction companies, (ii) $8.6 million is expected to
be paid by the Authority from CFCs heretofore collected and/or proceeds for the Series 2019
Bonds and (iii) $7.9 million has been reserved for contingencies and will be paid by the Authority
from CFCs heretofore collected and/or proceeds for the Series 2019 Bonds.

2 Turner Construction Company website (http://www.turnerconstruction.com/about-us).
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Table 1| ConRAC Major Components

Customer Service

QTA Garage Ready/Return Garage Building
247,000 sq.ft. 637,000 sq. ft.

garage with 3 covered | garage with 3 covered 12,000 9. ft.
levels plus an levels plus an

uncovered top level | uncovered top level

200+ vehicle stacking | 1,400 Ready/Return

. 34 counter positions
station stalls

1,000+ storage parking

S4fuel positions spaces Back offices

Top level storage Top level storage
Source: The Authority.

Figure 3| Artist Rendering of ConRAC
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Series 2019 Project Budget
As of the date of this Report, CRAA estimates that the development, construction, equipping and

improvement of the Series 2019 Project will cost approximately $152.7 million, as summarized on
Table 2.

Table 2| Series 2019 Project Budget

Project Component Amount

ConRAC
Design $9,867,343
Construction
Customer Service Building 10,621,212
Ready/Return Garage 43,383,363
QTA 47,009,244
Total Construction $101,013,819
Testing and Inspections 1,835,186
CM Pre-construction Services 874,047
Cell Phone Lot Relocation 895,006
Environmental Costs 2,000,000
Soft Costs * 10,526,510
Tenant Fit-out Allowance 2,000,000
Project Contingency 7,888,089
ConRAC Total $136,900,000
Enabling Projects 15,800,000
PROJECT TOTAL $152,700,000

1Soft Costs include planning studies, insurance, project management, etc.
Source: The Authority.
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SECTION 2 | ECONOMIC BASE

Demographic and economic trends influence the demand for air travel and rental car services at the
Airport. Local trends are just as important a factor in drawing visitors flying through the Airport
and renting cars, as they are in determining residents’ demand for air travel. Local demographic
attributes, economic conditions and tou