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NINTH SUPPLEMENTAL INDENTURE between JEFFERSON COUNTY,
ALABAMA, apolitical subdivison of the State of Alabama (herein called the "County"), and THE
BANK OF NEW YORK, aNew Y ork barking corporation, initscapecity as successorto AmSouth
Bank of Alabamaas T rustee under that certain Trust I ndenture of the County dated as of February 1,
1997 (sad banking corporation in such cgpacity, as wel as any successor trustee under said Trust
Indenture, being herein called the " Trustee"),

RECITALS

Under and pursuart to the provisons of the aoresaid Trust Indenture (herein called the
"Original Indenture™), the County has heretofore issued $211,040,000 principal amount of Sewer
Revenue Refunding Warrants, Series 1997-A, dated February 1, 1997 (herein called the "Series
1997-A Warrants"), $48,020,000 principal amount of Taxable Sewer Revenue Refunding Warrants,
Series 1997-B, dated February 1, 1997 (herein cdled the "Series 1997-B Warrants'), and
$52,880,000 principal amount of Taxable Sewer Revenue Refunding Warrants, Series 1997-C, dated
February 15, 1997 (herein caled the "Series 1997-C Warrants'). The Series 1997-A Warrants, the
Series1997-B Warrants and the Series 1997-C Warrants were issued to refund certain indebtedness
of the County that hadbeen incurredto pay the costsof certain capita improvementsto the County's
sanitary sewer sysem (herein called the " System"). The Series 1997-B Warrants and Series 1997-C
Warrants are no longer outstanding.

Under the provisionsof Article X of the Original Inderture, the County reserved theright to
issue, upon compliancewith the conditions precedent se forthinsaid Article X, additional warrants,
bonds, notes or other forms of indettedness (herein called "Additional Parity Securities'), to be
secured on aparity with securities previously issued under the Indenture, for the purposes of refund-
ing any outstanding obligations of the County issued to finance capital improvements to the System
and of finandng the oosts of acquiring and constructing capital improvements to the System. The
County has heretofore issued as Additional Parity Securities its (a) its $296,395,000 aggregate
principal amount of Sewer RevenueWarr ants, Series1997-D, datedMarch 1, 1997 (hereincaled the
"Series1997-D Warrants"), whichare now outstanding inthe principal amount of $115,740,000, (b)
its $952,695,000 aggregate principal amount of Sewer Revernue Warrants, Series 1999-A, dated
March 1, 1999 (herein called the "Series 1999-A Warrants'), which are now outstanding in the
principal amount of $506,910,000, (c) its $275,000,000 aggregate principal amount of Sewer
RevenueWarrarts, Series2001-A, dated March 1, 2001 (hereincal led the " Series2001-A Warrants),
whichare now outgand ng in the principal amount of $176,840,000, (d) its $110,000,000 aggregate
principal amount of Sewer Revenue Capital |mprovement Warrants, Series 2002-A, dated March 6,
2002 (herein caled the "Series 2002- A Warrants'), (€) its $540,000,000 aggregate principa amount
of Sewer Revenue Capital |mprovement Warrants, Series 2002-B, dated September 1, 2002 (herein
caled the "Series 2002-B Warrants'), (f) its $839,500,000 aggregate principd amount of Sewer
Revenue Refunding Warrants, Series 2002-C, dated October 25, 2002 (herein called the "Series
2002-C Warrants"), (g) its $475,000,000 aggregate principd amount of Sewer Revenue Capital



Improvement Warrants, Series2002-D, dated November 1, 2002 (hereincalled the " Series2002-D
Warrants), and (h) its $39,325,000 principal amount Sewer Revenue Refunding Warrant, Series
2003-A (herein called the "Series 2003-A Warrant"). The Series 1997-D Warrants, the Series
1999-A Warrarts, the Series 2001-A Warrants, the Series 2002-A Warrarts, the Series 2002-B
Warrants, the Series 2002-C Warrants, the Series 2002- D Warrants and the Series 2003-A Warrant
were issued under the Original Indenture, as supplemented and amended by the First Supplemental
Indenture dated as of March 1, 1997 (herein called the "First Supplementd Indenture"), the Second
Supplemental Indenture dated as of March 1, 1999 (herein called the "Second Supplemental
Indenture"), the Third Supplemental Indenture dated as of March 1, 2001 (herein called the " Third
Supplemental Indenture"), the Fourth Supplemental Indenture dated as of February 1, 2002 (herein
called the "Fourth Supplemental Indenture"), the Fifth Supplemental Indenture dated as of
September 1, 2002 (herein called the "Fifth Supplemental Indenture”), the Sixth Supplemental
Indenture dated as of October 1, 2002 (herein caled the "Sixth Supplementa Indenture'), the
Seventh Supplemental Indenture dated as of November 1, 2002 (herein cdled the "Severth
Supplemental I ndenture™), and theEi ghthSupplemental | ndenture dated asof January 1, 2003 (herein
called the "Eighth Supplemental Indenture"), between the County and the Trustee.

The County proposes to sell and issue the Series 2003-B Warrants hereindter referredto in
order to refund certain of itsprevioudy issued sewer revenuewarrantsand to refund a portion of the
interest on certain other sewer revenue warrants. The County has, by proper officia action and
pursuant to the provisions of the Original Indenture (as heretofore supplemented), duly authorized
sad Series 2003-B Warrants, which are to be secured by the Original Indenture, as supplemented
hereby and by the First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth Supplementad
Indentures, on a parity with the outstanding Series 1997-A Warrants, Series1997-D Warrarts, Series
1999-A Warrarts, Series2001-A Warrarnts, Series 2002-A Warrants, Series2002-B Warrants, Series
2002-C Warrants, Series 2002-D Warrarts and Series 2003-A Warrant (hereintogether caled the
"Outstanding Parity Securities"). ThisNinth Supplemental I ndenture hasbeen executed and delivered
in order to specify the detailswith respect to said Series 2003-B Warrants and to provide for certain
other matters set forth herein.

NOW, THEREFORE, THIS
NINTH SUPPLEMENTAL INDENTURE
WITNESSETH:
It is hereby agreed among the County, the Trustee and the holdersat any time of said Series

2003-B Warrants (the holdersof said Series 2003-B Warrants evidencing their consent hereto by the
acceptance of said Series 2003-B Warrants), each with each of the others, as follows:



ARTICLE I
DEFINITIONS, FINDINGS AND USE OF PHRASES

Section 1.1 New Definitions. Unlessthe context clearly indicates a different meaning, the
following words and phrases, as used in this Ninth Supplemental Indenture, shall have the following
respective meanings.

"Adjustable Rate" means a Commercial Paper Rate, an Auction Rate, a Daily Rate, a
Weekly Rate or a Term Rate.

" Affiliate" of any ecified Person means any other Person directly or indirectly controlling
or controlledby or under direct or indirect common cortrol with suchspecified Person. For purposes
of this definition, "control™, when used with respect to any specified Person, meansthe power to
direct the management and policies of such Person, directly or indirectly, whether through the
owner ship of voting securities by contract or otherwise; and theterms ' controlling” and " controlled”
have meanings correlative to the foregoing.

" After-Tax Equivalent Rate' means on any dateof determ nation with respect to Auction
RateWarrantsduring an AuctionRate Period, the interest rate per annum egqual to the product of (x)
the Commercial Paper/Treasury Rate on suchdate and (y) 1.00 minus the Statutory Corporate Tax
Rate on such date.

"Agent Member" meansamember of, or participant in, the Securities Depostory.

""All Hold Rate" means, onany date of determination with respect to Auction Rate Warrants,
the rate per annum equal to 65% (as such percentage may be adjusted pursuant to Section 3.10) of
the lesser of (i) the Index onsuch date and (ii) the After-Tax Equivalent Rate on such date; provided,
however, that in no event shall such All Hold Rate exceed the maximum rate, if any, permitted by
applicable law.

""Alternate Credit Facility" means any Credit Facility obtained pursuant to the provisions
of Section 6.3 in substitution for or in addition to an existing Credit Facility or Facilities. An
Alternate Credit Facility shal be an insurance palicy or instrument that provides for the payment
when due of principa and interest on the Series 2003-B Warrants to substantially the same extent as
the initid Palicy.

" Alternate Liquidity Facility" meansany Liquidity Facility obtained pursuant tothe provi-
sonsof Section 6.2 in replacement of an existing Liquidity Facility.

""Applicable Percentage' means, onany date of determination, the percentage determined
as set forth below (as such percertage may be adjusted for Auction Rae Warrants pursuant to



Section 3.10) based on the prevailing long-term rating of the Auction Rate Warrantsin effect at the
close of business on the Business Day immediately preceding such date of deter mination:

Applicable
Prevailing Rating Percentage
AAA/Aaa 125%
AA/Aa 150%
A/A 200%
BBB/Baa 250%
Below BBB/Baa 275%

For pur posesof thisdefinition, the" prevailing long-termrating” of the Auction Rae Warants
will be (8) AAA/Aaaif the Auction Rate Warrantshave arating of AAA by S& P and arating of Aaa
by Moody's, or the equivalert of such ratings by a substitute rating agency or agencies selected as
provided below, (b) if not AAA/Aaa, then AA/Aaif the Auction Rate Warrantshave arating of AA-
or better by S& P and arating of Aa3 or better by Moody's, or the equivaent of such ratings by a
substitute rating agency or agencies selected as provided below, (c) if not AAA/Aaaor AA/Aa, then
A/A if the Auction Rate Warrants have arating of A- or better by S& P and arating of A3 or better
by Moody's, or the equivalent of such ratingsby a substitute rating agency or agencies selected as
provided below, (d) if not AAA/Aaa, AA/Aaor A/A, then BBB/Baalif the Audion Rate Warrants
have arating of BBB- or better by S& P and arating of Baa3 or better by Moody's, or the equivaent
of such ratingsby a substitute rating agency or agercies selected as provided below, and (e) if not
AAA/Aaa, AA/Aa, A/A or BBB/Baa, then below BBB/Baa, whether or not the Audion Rate
Warrants are rat ed by any securitiesrating agency.

If (x) the Auction Rae Warrantsarerated by arating agency or agencies other than Moody's
or S& P and (y) the County has delivered to the Trustee and the Auction Agent an instrument desig-
nating one or two of such rating agencies to replace Moody's or S&P, or both, thenfor purposes of
the definition of "prevailing rating" Moody's or S& P, or both, will be deemed to have been replaced
in accordance with suchinstrumert; provided, however, that such instrument must be accompanied
by the consent of the Remarketing Agent. For purposes of this definition, S& P's rating caegories
of AAA, AA-, A- and BBB-, and Moody'srating categories of Aaa, Aa3, A3 and Baa3, refer to and
include the respective rating categories correlative thereto in the event that either or both of such
rating agencies have changed or modifiedtheir gereric rating categories. Ifthe prevaling ratingsfor
the Series 2003-B Warrants are split between the categories set forth above, the lower rating will
determine the prevailing rating.

"' Auction' meanseach periodicimplementation of the Auction Proceduresfor Auction Rae
Warrants.



""Auction Agency Agreement" meansthe Auction Agency Agreemernt dated May 1, 2003,
entered into between the County and the Auction Agent with respect to the Auction Rate Warrants,
as from time to time amended and supplemented.

""Auction Agent' means any entity appointed as such pursuant to Section 10.7 and its suc-
cessors and assigns.

"Auction Date" means, with respect to each Auction Period, the last Thursday of the
immediately preceding Audion Period (or such other day that the Remarketing Agent shall establish
as the Auction Date therefor pursuant to Section 3.5); provided that, if such day is not a Business
Day, the Auction Date shall be the next succeeding Business Day.

"Auction Period" means a Standard Auction Period applicable to the Series 2003-B
Warrants, provided that each A uctionPeriod shall beginon an Interest Payment Date and end on, but
exclude, the next succeeding Interest Payment Date.

"Auction Procedures" means with respect to Auction Rate Warrants the procedures set
forth in Sections 3.6 through 3.9.

"Auction Rate" means, withrespect to Auction Rate Warrantsand each Auction Period for
such Auction Rate Warrants, therate of interest per annumdeterminedfor the Warrants pursuant to
Article 111, which shall not in any case exceed the Maximum Auction Rate.

""Auction Rate Period" meansany period during whichSeries2003-B Warrantsbear interest
at an Auction Rate determined pursuart to the implementation of Auction Procedures established
under Articlel I, whichperiod shall commence on the effective date of a Changein the Interest Rate
Mode to an Auction Rate and shal extend through the day immediately preceding the earlier of (a)
the effective date of a Change in thelnterest Rae Mode (b) the Fixed Rate Conveasion Date or (C)
the Stated M a urity.

"Auction Rate Period Record Date' means, with respect to each Interest Payment Date
during an Auction Rate Period, the Business Day next preceding such Interest Payment Date.

"Auction Rate Warrants" means, with respect to an Auction Rate Period, any Series
2003-B Warrants or subseries of Series 2003-B Warrants which bear the A uction Rate determined
pursuarnt to Article I11.

" Authorized Denominations" means (i) for Series2003-B Warrantsbearing interest at the
Weekly Rate, the Daily Rate or the Commercial Paper Rate, $100,000 or any larger amount that is
amultiple of $5,000, (ii) for Series 2003-B Warrants bearing interest at the Auction Rate, $25,000
or any integral multiple thereof, and (iii) for Series2003-B Warrantsbearing interes at a Tem Rate
or aFixed Rate, $5,000 or any multiple thereof.



""Available Auction Rate Warrants' means, with respect to Auction Rate Warrants, Avall-
able Auction Rate Warrants as defined in Section 3.8.

"Bank Warrant" or "Bank Warrants' meansany Series 2003-B Warrart or Warrantspur-
chased by a Liquidity Provider (or any permitted assignee) pursuant to any Liquidity Facility (other
than a surety bond or another indrument issued by amunicipd bond or financial guarantee insurance
company) for 0 long asit remains aBank Warrant pur suant to such facility.

"Bank Warrant Interest Rate' or "Bank Rate", at any date of determination, has the
meaning ascribed thereto in any Liquidity Facility (other than a surety bond or another instrument
issued by a municipal bond or financial guarantee insurance company), provided that the Bank
Warrant | nterest Rate shall in no event exceed 18% per annum.

"Beneficial Owner" means, with respect to Auction Rate Warrants, acustome of aBroker-
Dealer who islisted onthe records of that Broker Dealer as a holder of the Auction Rate Warrants.

"Bid" means, with respect to Auction Rate Warrants, Bid as defined in Section 3.6.
"Bidder" means, withrespect to Auction Rate Warrarts, Bidder as defined in Section 3.6.

"Bond Insurer" means Hnandal Guaranty, XL Capital or FSA, asinthe context may be
appropriate.

"Broker-Dealer" means any broker-deder (as defined in the Securities Exchange Ad of
1934, as amended), commercia bank or other entity permitted by law to perform the functions
required of a Broker-Deder set forthinthe Auction Procedures (i) that is an Agent Member (or an
affiliate of an Agent Member), (ii) that has been selected by the Auction Agent with the consent of
the Remarketing Agent, and (iii) that has entered into a Broker-Dealer Agreement withthe Auction
Agent that remairs effedive.

"Broker-Dealer Agreement' means each agreement applicable to AudionRate Warrants
between aBroker-Deal er and the A uction Agent pursuant to which such Broker-Deal er, among other
things, agreesto participate in Auctions as set forth in the Auction Procedures, asfromtimeto time
amended and suppl emented.

""Calculation Period" means(a) during any Commercial Paper Rate Period, the period from
and including the effective date of the Changein the Interest Rate Mode to aCommercial Pape Rate
Period to but not including any day not more than 270 daysthereafter which isa day immediatdy
preceding aBusiness Day established by the Remarketing Agent pursuant to Section 3.2; (b) during
any Daily Rate Period, the period fromand including aBus ness Day to but not including the next
succeeding BugnessDay; (¢) during any Weekly Rate Period, initialy the period from and including
the effective date of the Change in the Interest Rate Mode to a Weekly Period to and including the
following Wednesday (but not less than two days) and, ther esfter, the period from and including the



Thursday of each week to and including the following Wednesday; provided, however, that, if such
Thursday is not a Business Day, the next succeeding Calculation Period shall beginon the Business
Day next succeeding such Thursday and shal end on theday before thenext succeeding Cal cul aion
Period; and (d) during any Term Rate Period, any period of not lessthan270 daysfrom and including
aBusiness Day to and including any day (establi shed by the County pursuant to Section4.1(a)) not
later than the day prior to the Stated Maturity of the Series 2003-B Warrants.

"Change in the Interest Rate Mode" means any change in the method of determining the
interest rate borne by Series 2003-B Warrants pursuant to Section 4.1 or 4.2.

"Change of Preference Law' means any amendment to the Code or other statute enacted
by the Congress of the United Statesor any temporary, proposed or final regulationpromulgated by
the United States Treasury, after the date hereof which (&) changes or would change any deduction,
credit or other allowance allowable incomputing liability for any federal tax with respect to, or (b)
Imposes, or would inpose, reduces or would reduce, or increasesor would increase ary federal tax
(including, but not limited to, preference or excisetaxes) upon, any interest earned by any Holder of
warrantsof the same character asthe Series 2003-B Warrantsthe interest on which is excluded from
federal gross income under Section 103 of the Code.

"Closing Date' means the date on which the Series 2003-B Warrants are paid for by and
delivered to the Underwriters.

"Commercial Paper Dealers' meansJP. Morgan Securities, Inc.and Merrill Lynch, Pierce,
Fenner & Smith Incorporated, or their respective affiliates or successors, provided that any such
entity isacommercial paper deder and, if not, asreplaced by a Substitute Commercid Paper Dealer.

"Commercial Paper Period Record Date" means with respect to each Interest Payment
Datefor aCommercial Pape RatePeriod, the Business Day next preceding such Interest Payment
Date.

"Commercial Paper Rate" means, with respect to each Calculation Period during a
Commercial Paper RatePeriod, arate of interest equal to the rate of interest per annum, esablished
and certified to the Trustee (with a copy to the County and the Tender Agent) by the Remarketing
Agent no later than 9:30 am. (New Y ork City time) on and as of the first day of such Calaulaion
Period asthe mnimum rate of interest per amumwhich, inthe opinion of the Remarketing Agert,
would be necessary on and as of such day to remarket the Series 2003-B Warrarts in a secondary
market transactionat aprice equd to the principa amount thereof; provided that such rate of interest
ghdl not exceed 10% per annum.

"Commercial Paper Rate Period' means any period of not more than 270 days during
which Series 2003-B Warrants bear interes at oneor more Commercid Pgper Rates, which period
shal commence on the effective date of a Change in the Interest Rate Mode to a Commercial Paper
Ratemode and extend through the day immediately preceding the earliest of (a) the efective date of



another Change in the Interest Rate Mode, (b) the Fixed Rate Convearsion Date or (c) the Sated
Maturity of Series 2003-B Warrants.

"Commercial Paper/Treasury Rate" means on any date of determ nation with respect to
Audion Rate Warrants, (i) in the case of any Auction Period of less than 49 days, the interest
equivaent of the 30-day rate, (ii) in thecaseof any Auction Period of 49 days or more but less than
70 days, theinteres equivalent of the 60-day rate, (iii) inthe case of any Auction Period of 70 days
or more but less than 8 days, the arithmetic average of the interest equivalent of the 60-day and
90-day rates, (iv) in the case of any Auction Period of 85 days or more but less than 99 days, the
interest equivaent of the 90-day rate; (v) inthe case of any Auction Period of 99 days or more but
lessthan 120 days, the arithmetic average of the interest equivaent of the 90-day and 120-day rates,
(vi) in the case of any Auction Period of 120 days or more but less than 141 days, the interest
equivalent of the 120-day rate, (vii) in the caseof any Auction Period of 141 days or more but less
than 162 days, the arithmetic average of the interest equivaent of the 120-day and 180-day rates,
(viii) in the case of any Auction Period of 162 days or more but less than 183 days, the interest
equivalent of the 180-day rate, and (ix) in the caseof any Auction Period of 183 days or more, the
Treasury Ratefor such Auction Period. T heforegoing ratesshdl in all cases, except with respect to
the Treasury Rate, be rates on commercial paper placed on behalf of issuerswhose corporate bonds
are rated "AA" by S&P, or the equivaent of such rating by S& P, as made available on a discount
basis or otherwise by the Federal Reserve Bank of New York for the Business Day immediat ey
preceding such date of determination, or in the evert that the Federal Reserve Bank of New Y ork
does not make available any such rate, then the arithmetic average of such rates, as quoted on a
discount bass or otherwise, by the Commercia Paper Deders, to the Auction Agent for the d ose of
business on the Business Day immediately preceding such date of determination.

If any Commercial Paper Dealer does not quote acommercid paper rate required to deter-
minethe Commercial Paper/Treasury Rate, the Commercial Paper/Treasury Rate shall be determined
on the basis of acommercia paper quotation or quotations furnished by the remaining Commercial
Paper Dealer or Dealers and any Substitute Commercid Pape Dealer or Dealers selected by the
County to provide such quotation or quotations not being supplied by any Commercial Paper Dealer
or Dealers, as the case may be, or if the County does not select any such Substitute Commercial
Paper Dealer or Dedlers, by the remaining Commercial Paper Dealer or Dealers. For purposesof this
definition, the "interest equivalent” of a rate dated ona discount basis (a"discount rat€') for com-
mercial paper of agiven day'smaturity shal be equal to the product of (A) 100times(B) the quotient
(rounded upwards to the next higher one-thousandth (.001) of 1%) of (x) the discount rate
(expressed in decimals) divided by (y) the difference between (1) 1.00 and (2) a fraction the
numerator of which shall be the produc of the discount rate (expressed indecimal s) times the number
of days in which such commercial pgper matures and the denominator of which shall be 360.

"Commission" means the Securities and Exchange Commission.

"Computation Date' meanseach datewhichisoneBusinessDay prior to anyDetermnation
Date.



"Credit Facility" meansany bond insurance policy or other instrumert that providesfor the
payment when dueof principa and interest on the Series2003-B Warrantsor any subseriesthereof.

"Current Adjustable Rate" means the intered rate or rates borne by Series 2003-B War-
rantsimmediately prior toa Changeinthelnterest Rate Mode or the establishmert of the Fixed Rate.

"Daily Period Record Date" means, with respect to each Interest Payment Date for aDaily
Rate Period, the BusinessDay next preceding such Interest Payment Date.

"Daily Rate" means, with respect to each Calculation Period during a Daily Rate Period, a
rateof interest equal to the rate of intered per annum established and certified to the Trustee (with
acopyto the County and the Tender Agert) by the Remarketing Agent no later than 9:30 am. (New
Y ork City time) on and as of the firg day of such Calculation Period as the minimumrate of interest
per annum which, in the opinion of the Remarketing Agent, would be necessary on and as of such day
to remarket Series 2003-B Warrants in a secondary market transaction a a price equd to the
principal amount thereof plus accrued interest thereory provided that such rate of interest shal not
exceed 10% per annum.

"Daily Rate Period'" means any period during which the Series 2003-B Warrants bear
interest at a Daily Rate, which period shall commence on the effective date of the Change in the
Interest RateM odeto aDaily Rate and extend through theday immed atdy preceding the earlier of
(a) the effective date of another Change in the Interest Rae Mode (b) the Fixed Rate Conversion
Date, and (c) the Stated Maturity of Series 2003-B Warrants.

"Determination Date" or "date of determination" means, for any Calculation Period
(other than the Calaulaion Period or Periods commencing on and including the Closing Date), the
first Business Day occurring during such Calculation Period.

"Existing Holder" means, withrespect to Auction Rate Warrants, a Broker-Dealer thet is
listed as aholder of Auction Rate Warrants in the records of the Auction Agert.

"Failure to Deposit" meansanyfalure to deposit into the Debt Service Fund on or before
an I nterest Payment Date for Audion Rate Warrants an amount sufficient to pay in full the interest
and principal (if any) becoming due and payalle on such warrants on such date.

"FGIC Policy' meansthe municipal bond insurance policy issued by Financid Guararty on
the Closing Date insuring the payment when due of the principa of and interest on the Series
2003-B-1 Warrants as provided therein.

"Financial Guaranty" means Finanda Guaranty Insurance Company, or any successor
thereto or assignee thereof.



"Fixed Rate" means, with respect to the Fixed Rate Conversion Date for any Series 2003-B
Warrants, the rate of interest per annum established and certified to the Trustee (with acopy to the
County and the Tender Agent) by the Remarketing Agent no later than 9:30 am. (New York City
time) on and asof such date as theminimumrate of interes per asmumwhich, in the opinion of the
Remarketing Agent, would be necessary on ard as of such date to remarket the Series 2003-B
Warrantsin asecondary market transaction at a price equal to t he principal amount thereof; provided
that such rate of interest shadl not exceed 12% per annum.

"Fixed Rate Conversion Date" shall have the meaning set forth in Section 4.2.

"Fixed Rate Period" means the period, if any, during which Series 2003-B Warrants bear
interes at a Fixed Rate, which period shall commence on the Fxed Rate Converson Date therefor
and extend to the Stated Maturity therefor.

"Fixed Rate Record Date' means, with respect to each Interest Payment Datefor the Fixed
Rate Period, the fifteenth day of the calendar month next preceding such Interest Payment Date.

"FSA" means Finandal Security Assurance, Inc., aNew Y ork stock insurance company, or
any successor thereto or assgnee thereof.

"FSA Policy' meansthe municipa bond insurancepolicy issued by FSA ontheClosing Date
insuring the payment whendue of the principal of and interest on the Series-B-8 Warrantsasprovided
therein.

"Hold Order" means, with respect to the Auction Rate Warrants, Hold Order asdefined in
Section 3.6.

"Index" means(i) with respect to Auction RaeWarrant sinany Auction Period of thirty-five
(35) days or less theOneMonth LIBOR Rate, and (i) withrespect to any Audion Rate Warrants
in an Auction Period greater than thirty-five (35) days, the Treasury Rate for securities having a
maturity which most closely approximates the length of the Auction Period. If either rate is
unavailable, the Index for the Auction Rate Warrants shal be an index or rae agreed to by all
Broker-Deders and consented to by the County.

"Initial Banks" means Societe Generale, New Y ork Branch, The Bank of New Y ork, Stae
Street Bank and Trust Company and LIoyds TSB Bark plc.

"Initial Liquidity Facility" means any one of the Standby Warrant Purchase Agreements

dated as of April 1, 2003, among the County, the Trustee, JPM organ Chase Bark, as L iquidity Agernt,
and one of theInitial Banks, including any extensions thereof or amendments or supplementsthereto.
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"Interest Payment Date," for any particular Series 2003-B Warrant, means:

@ foreach Commercia Paper RatePeriod, theBusnessDay immediat ey
succeeding any Calculation Period, andfor any Calculation Period of more than 180
days, adso the Bus nessDay i mmediately following the 180th day of such Calculaion
Period;

(b) during an Auction RaePeriod (i) for an AuctionPeriod of 91 days or
less, the Business Day immediately succeeding such Auction Period and (ii) for an
Audion Period of more than 91 days, each 13th Friday after the first day of such
Audion Period and the Business Day immediately succeeding such Auction Period;

(© for each Daily Rate Period, the first Business Day of each month;
(d) for each Weekly Rate Period, the first Business Day of each month;

(e) foreach Teem Rate Peiod, (i) thefirst day of the 9xth cdendar month
following the morth inwhich the first day of such Term Rae Period occurred, (ii)
each anniversary of the date so determined, (iii) each anniversary of the first day of
the first month of such Term Rate Period, and (iv) the Busness Day immediat €y
succeeding uch Term Rate Period,;

Q) for the Fixed Rate Period, the February 1 or August 1 next succeeding
the Fixed Rate Conversion Date and each February 1 and August 1 thereafter; but if
the February 1 or August 1 next succeeding the Fixed Rate Conversion Date occurs
less than 21 days after the Fixed Rate Conversion Date, the first Interest Payment
Date shall be the second such date following the Fixed Rate Conversion Date;

(9) the Fixed Rate Conversion Date;
(h) any day onwhich Series 2003-B Warrarts are subject to mandaory
tender for purchase pursuant to Section 5.3 or 5.4 or redemption pursuant to
Section 5.1;
(i) the Stated Maturity of the Series 2003-B Warrants; and
0) with respect to Bark Warrarts, the fird BusnessDay of eachmorth
and the date on which such Bank Warrants are remarketed and cease to be Bank
Warrants;
but if any such dae, other than adate specified in clause (e), (f) or (i) above, determined in any of

the foregoing clausesis not a Business Day, the Interest Payment Dae shal be the next succeeding
day which isaBusinessDay. If adate gecifiedinclause (e), (f) or (i) aboveis not aBusinessDay,
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the Interest Payment Date shall be the next succeeding day whichisaBusiness D ay and the payment
on such postponed Interest Payment Date shall include interest accrued only to the origindly
scheduled Interest Payment Date.

"Interest Rate Mode' meansthe method of determining theinterest rate applicableto Series
2003-B Warrants as provided in this Ninth Supplemental Indenture.

"Issuance Costs" means the cogs and expenses of issuing and sdling the Series 2003-B
Warrants, including, without limitation, the fees and expenses of Bond Counsel to the County, the
acceptancefee of the Trustee, thefees of any Rating Agency rating the Series2003- B Warrants, bond
insurance premiums, fees of Liquidity Providers, accounting fees financial advisory fees,
underwriters commissions and discounts, the costs of printing the Officid Staement for the Series
2003-B Warrants, and other usual and customary expenses.

"Liquidity Facility" meansany| nitial Liquidity Facility andeach Alternate Liquidity Fecility.
"Liquidity Facility Amendment" shall have the meaning set forth in Section 6.2(a).
"Liquidity Provider'" meanseach provider of aLiquidity Facility.

"Maximum Auction Rate" meanson any Auction Datethe lesser of 18% or the following:
(1) inall cases other than as provided in (ii) or (iii) below, the interest rate per annum equa to the
Applicable Percentage of the higher of the After-Tax Equivalent Rate and the Index, as each is
determined on such date with respect to a Standard Auction Period; (ii) with respect to any change
in an Auction Period and/or the Standard Auction Period pursuant to Section 3.4, including any
automaticreversionto aStandard A uctionPeriod pursuant to Section 3.3, the interest rateper annum
equal to the highest of (a) the Applicable Percertage of the higher of the After-Tax Equivalent Rate
and the Index, as eachis determined on such datewith respect to a Standard Auction Period, (b) the
Applicable Percentage of the higher of the After-Tax Equivalent Rate and the Index, as each is
determined on such date with respect to the Auction Period which is proposed to be established and
(c) the Applicable Percentage of the higher of the After-T ax Equivalent Rate and the Index, as each
is determined on such date with respect to the Auction Period in effect immediately prior to such
proposed changeinthe Auction Period; or (iii) withrespect to any Changeinthe Interest Rate Mode
froman Auction Rate pursuant to Section 4.1 or any change from an Auction Rate to a Fixed Rate
pursuant to Section 4.2, the interest rate per annum equa to the higher of (&) the Applicable
Percentage of the higher of the After-Tax Equivdent Rate and the Index, aseach is determined on
such date with respect to a Standard Auction Period and (b) the Applicabl e Percentageof the higher
of the After-T ax Equivalent Rate and the Index, as each isdetermined on such datewith respect to
the Auction Period in effect immediately prior to such proposed change.

"Ninth Supplemental Indenture" or "this Ninth Supplemental Indenture' means this
Ninth Supplemental Indenture.

12



"Notice of Election to Tender" means the notice given by a Holder of Series 2003-B
Warrants pursuant to Section 5.2.

"Notice of Fee Rate Change' means anotice of a change inthe Auction Agent Fee Rate
(as defined in the Auction Agency Agreement) or the Broker-Deder Fee Rate (as defined in the
AuctionAgency Agreement) givento the Auction Agert and the Trustee at the time of any Change
in the Interest Rate Mode to an Auction Rate.

""One Month LIBOR Rate" means, as of any date of determination, the offered ratefor
deposits in U.S. dollars for a one-month period which appears on the Telerate Page 3750 at
gpproximately 11:00 a.m., London time, on suchdate, or if suchdate is not adate onwhichdealings
in U.S. dollars are transacted in the London interbank market, then on the next preceding day on
which auch dealings were transacted in such market.

"Option to Convert" meansthe County'sright and optionto converttheraeof interest pay-
able on Series 2003-B Warrants from an Adjusteble Rate to a H xed Rate as provided in Section 4.2.

"Order" means, with respect to Auction Rate Warrants, an Order as defined in Section 3.6.

"Overdue Rate" means on any date of determination 300% of the Index on such date of
determination; provided that in no event shal the Overdue Rate exceed the maximum rate, if any,
permitted by applicable law.

"Potential Beneficial Owner" means, with respect to any Auction Rate Warrants, a cus-
tomer of a Broker-Dealer tha isnot a Beneficial Owner of Auction Rate Warrarts but that wishes
to purchase Auction Rae Warrants, or that is a Beneficial Owner of Auction Rate Warrants that
wishes to purchase an additional principal amount of Auction Rate Warrants.

"Potential Holder" means a Broker-Dealer that is not an Existing Holder or that is an
Existing Holder that wishes to become an Existing Holder of an additional principal anourt of
Auction Rate Warrants.

"Purchase Price' meansthe purchase price of Series 2003-B Warrantstendered or deemed
tendered for purchase pursuant to Section 5.2, 5.3 or 5.4 of this Ninth Supplemental Indenture,
consisting of the principa amount of such Series 2003-B Warrants plus accrued and unpaid interest,
if any, and premium, if any.

"Record Date' means each Commercial Papa Period Record Date during a Commercial
Paper Rate Period, each A uctionRatePeriod Record Date during an Auction Rate Period, each Daily
Period Record Date during aDally Ret e Period, each Weekly Period Record Date during aWeekly
RatePeriod, each Term Period Record Date during a Term Rate Period and each Fixed Rate Record
Date during the Fixed Rate Period.
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"Remarketing Agent" meansary remarketing agent or remarketing agerntsappointed pursu-
ant to Section 10.5, and itsor their successor sor assigns, including, without limitation, any "market
agent” or "broker-dealer" appointed in connection with Auction Rate Warrants.

"Remarketing Agreement' meanseach remark eting agreement witha Remarketing Agent,
as from time to time amended and supplemented.

"Securities Depository' meansThe Depogtory Trust Company and itsnominees, uccesors
and assigns or if (i) the then Securities Depository resigns from its functions as depository of the
Series 2003-B Warrants or (ii) the County discontinues use of the then Securities Depository
pursuant to Section 10.3, any other securitiesdepository (and itsnominees), which agreesto follow
the procedures required to be followed by a Securities Depository in connection with the Series
2003-B Warrantsand whichis selected by the County, with the consert of the Trustee, the Auction
Agent and the Remarketing Agent.

"Securities Exchange Act" means the Securities Exchange Act of 1934, as amended.

"Sell Order" means, with respect to Auction Rate Warrants, a Sell Order as defined in
Section 3.6.

"Series 2003-B Warrants' meansthe County's Sewer Revenue Refunding Warrants, Series
2003-B, authorized to be issued in the aggregate principal amount of $1,155,765,000.

"Standard Auction Period" initially means an AuctionPeriod of thirty-five (35) days, and,
after the establishment of a different Standard Auction Period pursuant to Section 3.4, shall mean
such different Standard A uctionPeriod; provided that, so long as the Standard Auction Periodis 35
days and endsinitidly on a Thursday, in theevent thelag Thursday of the Auction Peiod is not a
BusinessDay, with the result that the A uctionDateisthe next succeeding Bus ness Day, the Standard
AudtionPeriod following such AuctionDateshd | be reduced to a shorter number of dayssothat the
last day of the Auction Period following such Auction Date is the fifth Thursday following such
Auction Date.

"Stated Maturity" means, with respect to the Series 2003-B Warrants (other than the Series
2003-B-8 Warrants), February 1, 2042.

"Statutory Corporate Tax Rate'" means, as of any date of determination, the highest tax
rate bradket (expressed in decimal§ now or thereafter gpplicablein each taxable year on thetaxable
income of every corporation asset forth in Section 11 of the Code or any successor section without
regard to any minimum additional tax provigon or provisions regarding changes in rates during a
taxable year, which onthe date hereof is35%. Any changeinthe Statutory Corporae Tax Rateshall
be evidenced by a certificate of an Authorized County Representative and delivered to the Trustee.
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""Submission Deadline" means 1:00 p.m, New Y ork City time, on the applicable Auction
Dateor such other time on the Auction Date by which Broker-Dealers are required to submit Orders
to the Auction Agent as specified by the Auction Agent from time to time.

""Submitted Bid' means with respect to Auction Rae Warrants, a Submitted Bid as defined
in Section 3.8.

"'Submitted Hold Order' means, withrespect to Auction RateWarrants, aSubmitted Hold
Order as defined in Section 3.8.

"Sub mitted Order" means with respect to AudionRate Warrants, a Submitted Order as
defired in Section 3.8.

"Sub mitted Sell Order" means, with respect to Auction Rate Warrants, a Submitted Sell
Order as defined in Section 3.8.

"Substitute Commercial Paper Dealer" means Lehman Brothers Inc,, or its affiliates or
successors, if such person is acommercial paper dealer, provided that no such person nor any of its
affiliates or successors shall bethe same entity as the initial Commercial Paper Dealer.

"Substitute U.S. Govern ment S ecurities Dealer" means the dealer or dedersin U.S. gov-
ernment securities specified by the County at any time when the initial U.S. Government Securities
Dederisunableor unwilling to performinsuch cgpacity hereunder, provided that any suchsubstitute
ghdl be adealer in U.S. government securities and shall not be the same entity as the intial U.S.
Government Securities Dedler.

"Sufficient Clearing Bids' means, with respect to AuctionRate Warrants, Sufficiert Clear-
ing Bids as defined in Section 3.8.

"Sup port Facility" meanseach Credit Fecility and each L iquidity Facility in effect at thetime
of determination.

"Sup port Facility Issuer' meansthe provider of any Support Facility.

"Tender Agent' means The Bank of New Y ork, in its separate capacity as Tender Agent
for the Series 2003-B Warrants, or itssuccesors or assgnsin such capacity.

"Tender Date" means an Optional Tender Date or a Mandatory Tende Date, as the case
may be.

"Tendered Warrants" means Series 2003-B Warrants tendered for purchase pursuant to
the Optional or Mandatory Tender provisions of this Indenture.
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"Term Period Record Date' means, withrespect to each Interes Payment Datefor aTerm
Rate Period, the fifteenth day of the calendar month next preceding such Interest Payment Date.

"Term Rate" mears, withrespect to eachCalaulation Period for aTermRatePeriod, arate
of intered equd totherateof interest per annum established and certified to the Trustee (with acopy
to the County and the Tender Agent) by the Remarketing Agent no later than 9:30 am. (New Y ork
City time) on and as of the first day of such Calculation Period as the minimum rate of interest per
annum which, inthe opinion of the Remarketing Agent, would be necessary on and as of such day
to remarket Series 2003-B Warrants in a secondary market transaction at a price equa to the
principal amount thereof; provided that such rate of interest shal not exceed 12% per annum.

"Term Rate Period" means any period during which Series 2003-B Warrants bear interest
at a Term Rate which period shall commence with the effective date of the Change in the Interest
RateMode to a Term Rat e and shal extend through the day immediaely preceding the earlier of (a)
the effective date of a succeeding Change in the I nterest Rate Mode and (b) the Stated Maturity of
the Series 2003-B Warrants.

"Terminating Event" means any event or everts unde the teemsof a Support Facility or
any agreemert providing for the issuance of such Support Facility (provided such Support Facility
isnot afinancial guaranty insurance policy) which would cause the termination or expiration of such
Support Fadlity but would specifically allow for the mandatory tender of Series 2003-B Wararts
pursuant to Section 5.4 with adraw on or borrowing or payment unde such Support Fecility prior
to such termination or expiration.

"Treasury Rate" means, on any date, (i) theyield, caculated in accordance with prevailing
industry convention, of the rate on the most recently auctioned direct obligations of the U.S.
Gover nment having a maturity & the timeof issuance of 364 days or lesswith a remaining maturity
closest to the length of the applicable Auction Period, as quoted in The Wall Street Journal on such
date for the Business Day next preceding such date or (i) in the event tha any such rate is not
published in The Wall Street Journal, then the bond equivalent yield, calculated inaccordance with
prevailing industry convention, as calculated by reference to the arithmetic average of the bid price
quot ations of the most recently auctioned direct obligation of the U.S. Government having amaturity
at the time of issuance of 364 days or lesswith a remaining maturity dosest to the length of such
Audtion Period, based onbid price quotations on such dat e obtained by the Auction Agert from at
least three U.S. Government Securities Dedlers If any U.S. Government Securities Deal er does not
guotearaterequired to determine the Treasury Rate, the Treasury Rate shall be determined onthe
basis of the quotation or quotations furnished by the remaining U.S. Government Securities Dealer
or Dealersand any Substitute U.S. Government SecuritiesDedler or Dedler ssdected by the County
toprovidesuchrateor ratesnot being supplied by any U.S. Government Securities Dealer or Dedlers,
asthe case may be, or, if the County doesnot select any such Substitute U.S. Governmernt Securities
Deadler or Dedlers, by the remaining U.S. Government Securities Dealer or Dedlers.

"Underwriter' meansJ P. Morgan Securities, Inc.
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"U.S. Government Securities Dealer" means J P. Morgan Securities, Inc., or, in lieu
thereof, its affiliates or successors, provided that any such entity is a U.S. Government securities
dealer.

"Warrant Purchase Fund' means the fund established pursuant to Section 8.1.

"Weekly Period Record Date" means, with respect to each Interest Payment Date for a
Weekly Rate Period, the BusinessDay next preceding such Interest Payment Date.

"Weekly Rate'" means withrespect to each Cd culation Period duri ng aWeekly RatePeriod,
arate of interest equal to the rate of interest per annumestablished and certified to the Trustee (with
acopyto the County and the Tender Agent) by the Remarketing Agent no later than 9:30 am. (New
Y ork City time) on and as of the firg day of such Calculation Period as the minimumrate of interest
per annum which, in the opinion of the Remarketing Agent, would be necessary on and as of such day
to remarket Series 2003-B Warrants in a secondary market transaction at a price equa to the
principal amount thereof plus accrued interest thereort provided that such rate of interest shall not
exceed 10% per annum.

"Weekly Rate Period" meansany period during which Series2003-B Warrantsbear interest
at a Weekly Rate, which period shdl commence with the effective date of a Change in the Interest
Rate Modeto the Weekly Rate and shdl extend through the day immediately preceding the earlier
of (a) the effective date of another Changeinthe Interes Rate Mode and (b) the Stated Maurity of
Series 2003-B Warrants.

"Winning Bid Rate' means, withrespect to Auction RateWarrarts, the Winning Bid Rate
as defined in Sediion 3.8.

"XL Capital" or "XLCA" mears XL Capital Assurance Inc., aNew Y ork stock insurance
company, or any successor thereto or assgnee thereof.

"XLCA Policy" means the municipa bond insurance policy issued by XL Capital on the
Closing Date insuring the payment when due of the principal of and interest on the Series 2003-B-2
through 2003-B-7 Warrants as provided therein.

Section1.2 Findings. The Governing Body has ascertained and does hereby find and
declare asfollows:

€)] Purposesfor whichAdditional Parity Securitiesmay belssued. IntheOrigina Inden-
ture, the County has reserved the right to issue, upon compliance with the conditions precedert set
forth therein, additional warrants, bonds, notesor other obligationsthat are secured on aparity with
the Outstanding Parity Securities, asrespectsthe pledge of the revenuesderived by the County from
the operation of the System, for the purposes of financing the costs of constructing or acquiring any
SystemImprovementsand refunding or retiring dl or any portion of any one or more seies of Parity
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Securities then outstanding under the Indenture or any other olligations of the County issued to
finance System Improvements.

(b) Purpose of the Series2003-B Warrants It is desirable and in the public interest for
the County to issue the Series 2003-B Warrants to refund certain of its previously issued Parity
Securities, namely, (i) $29,855,000 principal amount of those of the Series 197-A Warrants that
mature on February 1, 2022, and $98,915,000 principal amount of those of the Series 1997-A
Warrants that matureon February 1, 2027, (ii) those of the Series 1997-D Warrarnts that mature on
February 1, 2019, and February 1, 2020, and $23,000,000 principal amount of those of the Series
1997-D Warrants that mature on February 1, 2022, (iii) those of the Series 1999-A Warrants that
matureon February 1, 2029, and February 1, 2039, and $147,650,000 principal amount of those of
the Series 1999-A Warrants that mature on February 1, 2033, (iv) $6,490,000 principal amount of
those of the Series 2001-A Warrants that mature on February 1, 2031, and $107,375,000 principal
amount of those of the Series 2001-A Warrants that mature on February 1, 2041, (v) $115,680,000
principal amount of those of the Series 2002-B Warrants that mature on February 1, 2041, and
$91,240,000 principa amount of those of the Series 2002-B Warrarts that mature on February 1,
2042, and (vi) $27,780,000 principa amount of those of the Series 2002-D Warrants tha mature on
February 1, 2038 (herein together called the "Refunded Warrants') and to refund certaininteres on
certain of the Outstanding Parity Securities other than the Refunded Warrants (the interest payments
to be so refunded being herein called the "Refunded Interest”).

(©) No Default. No Event of Default and no event which, with thegiving of noticeor the
passage of time or both, would constitute such an Event of Default, has occurred and is continuing.

(d) Additional Parity Securities Previously Issued. No Parity Securities, other than the
Outstanding Parity Securities, have heretofor e been issued by the County under the Indenture, and
the County now has no outstanding olligations payable from the revenues derived by the County
fromthe operation of the System except the Out standing Perity Securitiesand certain rdated Qudi-
fied Swap transactions.

Section1.3  Use of Phrases. "Herein", "hereby", "hereunder”, "hereof”, "hereinbefore”,
"hereinafter" and other equivalent wordsrefer to thisNinth Supplemental I ndenture asan entirety and
not solely to the particular portion thereof in which any suchword is used. Theterms used herein
include bothsingular and plural. Whenever used herein, any pronoun shall be deemed to include both
singular and plural and to cover all genders.

Section1.4  Definitions Contain ed in the Original Indenture. Unlessthecontext clearly
indicates a different meaning, any words, terms or phrasestha are used in this Ninth Supplemental
Indenture as defined terms without being herein defined shall have the meanings respectively given
themin the Original Indenture (subject to any anendments thereto madeinthe Frg, Second, Third,
Fourth, Fifth, Sixth, Seventh or Eighth Supplemental Inderture).
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Section1.5 References to the Parity Securities and the Indenture. The County and
the Trustee acknowledge and agree that, from and after the issuance by the County of the Series
2003-B Warrants, any reference inthe Original Indenture or inthisNinth Supplemental Indenture to
the "Parity Securities' shall, unlesst he context clearly and unequivocally indicates otherwise, becon-
strued to include the Outstanding Parity Securities, the Series 2003-B Warrants and any Additional
Parity Securities hereafter issued.

The County andthe Trusteefurther acknowledge and agreethat, from and after the execution
and ddlivery of this Ninth Supplemental Indentur e, any reference in the Original Indenture or in this
Ninth Supplemental Indenture to the "I ndenture” shall, unlessthe context clearly and unequivocaly
indicates otherwise, be construed to refer to the Original Indenture as supplemented and amended
by the First Supplemental Indenture, the Second Supplemental Indenture, the Third Supplemertal
Indenture, the Fourth Supplemental Indenture, the Fifth Supplemertal Indenture, the Sixth Supple-
mental Indenture, the Seventh Supplemental I ndenture, the Eighth Supplemental Indenture and this
NinthSupplemental Indenture. Theprovisionsof the Original Indenture (as heretof oresupplemented
and amended), to the extent they are not inconsistent with the provisions hereof, shal also apply to
this Ninth Supplemental Indenture.

ARTICLE IT
AUTHORIZATION OF SERIES 2003-B WARRANTS

Section2.1  Authorization of Series 2003-B Warrants. (3) Thereishereby aeated and
established under the I ndenture a series of Parity Securities of the County, which shal beissued and
designated as " Sewer Revenue Refunding Warrants, Series 2003-B" in the principal amourt of
$1,155,765,000. In order to distinguish between Series 2003-B Warrants which are subject to
different interest rate determination methods and other features or covered by different Liquidity
Facilities and to distinguish the portion of the Series 2003-B Warrants to be remarketed by any
particular Remarketing Agent, the Series2003- B Warrants may be designated and redesgnatedfrom
time to time by the County insuch away as to identify one or more subseries of the Series 2003-B
Warrants. Such subseries may be designated as subseries B-1, subseries B-2, or may be further
redesignated as subseries B-1-A, subsaiesB-1-B, and so forth. Each Series 2003-B Warrant shall
bear upon the face thereof such designation or redesignation, if any. Inthe event any portion of the
Series2003-B Warrantsisdesignated asone or more subseries, unlessthe context otherwiserequires,
any referenceto the Series 2003-B Warrantsin this Ninth Supplementa Indenture shdl be deemed
(to the extent applicable) to refer to each such subseries and any reference to the Liquidity Facility
or the Liquidity Provider shall be deamed (to the extent goplicable) to refer to theLiquidity Facility
or Liquidity Provider pertaining to each such subseries.

(b) The Series 2003-B Warrants shall beissued under thisNinth Supplemertal Indenture
for the purpose of refunding the Outstanding Refundable Warrants.
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(©) Series2003- B Warrantsbearing a Commercial Pape Rate a Daly Rateor aWeekly
Rate shdl be fully registered warrantsin the denomination of $100,000 or any integral multiple of
$5,000 in excessthereof. Series 2003-B Warrantsbearing an Auction Rate shall befully registered
warrants in the denomination of $25,000 or any integral multiple thereof. Series 2003-B Warrarts
bearing a Term Rate or a Fixed Rate shall be fully regisered warrarts in thedenomination of $5,000
or any integral multiple thereof.

(d) The Series 2003-B Warrants shall be numbered consecutively from R-1 upwards as
issued or as otherwise provided by the Trustee. If the Series 2003-B Warrants are redesignated to
identify one or more subseri es, the Series 2003-B Warrantsmay be numbered i n accordance with such
subseriesdesignations, i.e., R-1-1, R-2-1 and so forth. The Series 2003-B Warrantsshdl mature on
February 1, 2042, except that the Series 2003-B-8 Warrants shall mature on February 1 in the
following years and in the following respective principal amounts:

Principal Amount

Year Maturing

2010 $ 8,250,000
2011 15,870,000
2012 16,500,000
2013 17,225,000
2014 18,285,000
2015 19,255,000
2016 24,580,000

The Series 2003-B Warrants shdl be initially issued in fully registered form, without coupons, and
dated their date of first authentication and delivery, and thereafte shdl be dated their date of
authentication, except that the Series 2003-B-8 Warrants shall be dated April 1, 2003.

(e The County hereby appoints the Trustee as Paying Agent with respect to the Series
2003-B Warrant s, and the Trustee hereby accepts such appointment. In so acting, the Trustee shal
continue to be entitled to the benefits and protections of Article XIV of the Original Indenture,
regardless of whether acting initsrole as Trusteeor as Paying Agent. Initsexecution of this Ninth
Supplemental | ndenture and ot her documents related to the Series2003-B Warrants, the T rusteeshall
be deemedto be acting inthe capadty of both Trudee and Paying Agent, regardless of whether or
not expressly so stated.

Section2.2  Formof Series 2003-B Warrants. The Series2003-B Warrantsandthe cer-
tificate of authentication shall be substantially as set forth in Appendix |, with such appropriae
insertions, omissions, substitutions and other variations as are required or permitted by this Ninth
Supplemental Indenture.
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Section2.3  Execution, Authentication, Delivery and Dating. (@) The Series 2003-B
Warrants shdl be executed on behalf of the County by the President or the President Pro Tem of the
Governing Body under its officid seal reproduced thereon and attested by the Minute Clerk of the
Governing Body. The signature of any of these officers on the Series 2003-B Warants may be
manual or, to the extent permitted by law, facsimile. Series 2003-B Warrants bearing the manud or
facsimile sigratures of individualswho werea any time the proper officersof the County shdl bind
the County, notwithstanding that such individualsor any of them shall have ceased to hold such
officesprior to the authentication and delivery of such Series2003-B Warrantsor shal not have held
such offices at the date of such Series 2003-B Warrants.

(b) At any time and from time to time after the execution and delivery of this Ninth
Supplemental Indenture, the County may deliver Series 2003-B Warrants executed by the County to
the Trustee for authertication and the Trustee shall autherticate and deliver such Series 2003-B
Warrants as inthis Ninth Supplemental Indenture provided and not otherwise.

(© No Series 2003-B Warrant shdl be secured by, or be entitled to any lien, right or
benefit under, the Inderture or be valid or obligatory for any purpose, unless there appears on such
Series 2003-B Warart a certificate of authentication substantialy in the form provided for herein,
executed by the Trustee by manual signature, and such certificate upon any Series 2003-B Warrant
shdl be conclusive evidence, and the only evidence, that such Series 2003-B Warrart has been duly
autherticated and delivered hereunder.

Section2.4  Authentication and Delivery of Series2003-B Warrants to Original Pur-
chasers. Upon the execution and ddivery of this Ninth Supplemental Indenture, Series 2003-B
Warrantsin the aggregate principa amount authorized in thisarticle may be executed by the County
and delivered to the Trugee for authentication, and such Series 2003-B Warrants shal thereupon be
authenticated anddelivered by the Trugseeto theoriginal purchaser or purchasersthereof, uponorder
executed by an Authorized County Represantative.

ARTICLE III
INTEREST ON SERIES 2003-B WARRANTS

Section3.1  Interest on Series 2003-B Warrants — General. (a2) While Series 2003-B
Warrants bear interest at a Commercial Paper Rate, a Daily Rate or aWeekly Rate, interest accrued
on such warrants shal be computed on the basis of a 365 or 366-day year, as applicable, for the
number of days actually elapsed. While Series 2003-B Warrants bear interest at aTerm Rate or the
Fixed Rate, interest accrued on such warrants shall be computed on the basis of a 360-day year,
conssting of twelve 30-day months. While Series 2003-B Warrants bear interest at an Auction Rate,
interest accrued on such warrants shall be computed on the basisof a 360-day year for the number
of days actually elgpsed. The Series 2003-B Warrants shall bear interest from the date of intial
issuance thereof (or, in the case of the Series 2003-B-8 Warrants from April 1, 2003) payable on
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each Interest Payment Date. The Series 2003-B Warrants issued upon transfers or exchanges of
Series 2003-B Warrants shall bear interest from such date of initia issuance or from the Interest
Payment Date next preceding their date of authentication, unless the date of authentication is an
Interest Payment Datein which case such warrants shall bear interes fromsuch date, or unlessthe
date of authentication isafter the Record Date next preceding the next succeeding Interest Payment
Date, in which case such warrants shall bear interest from such next succeeding Interest Payment
Date.

(b) The Series 2003-B Warrants designated as subseries B-8 shall be issued in the
aggregate principal amount of $119,965,000 and shall bear interest at Fixed Rates from the issuance
thereof until maturity or redemption. Notwithstanding any other provisions of the | ndenture, the
Series 2003-B-8 Warrants may not be converted to a different Interest Rate Mode. The Series
2003-B-8 Warrants with the following respective maturity datesshall bear interest at the following
per annum rates:

Maturity Date Interest Rate
February 1, 2010 5.25%
February 1, 2011 5.25
February 1, 2012 5.25
February 1, 2013 5.25
February 1, 2014 5.25
February 1, 2015 5.25
February 1, 2016 5.25

The Series 2003-B Warrarts designated as subseries B-1-A, B-1-B, B-1-C, B-1-D and B- 1-E dhdl
initially bear interest at the Auction Rate (with the following respective initid rates) and shall be
issued in the following initial principal anounts:

Initial
Subseries Initial Principal Amount |nterest Rates
B-1-A $ 147,200,000 1.35%
B-1-B 147,200,000 1.35
B-1-C 147,200,000 1.30
B-1-D 147,200,000 1.30
B-1-E 147,000,000 1.30

The remainder of the Series 2003-B Warrants shdl initidly bear interest at the Weekly Rate, shdl
have the following subseries designations, shdl beissuedinthe followinginitia principal amountsand
shall have the following initial Liquidity Providers:
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Subseries Principal Amount Liquidity Provider

B-2 $ 55,000,000 Societe Generale, New Y ork Branch
B-3 25,000,000 The Bark of New York

B-4 25,000,000 The Bark of New York

B-5 75,000,000 State Street Bank and Trust Company
B-6 15,000,000 State Street Bank and Trust Company
B-7 105,000,000 Lloyds TSB Bark plc.

From and afte any Changein the Interes Rate Mode pursuant to Section 4.1 or 4.2, the Series
2003-B Warrants or any subseries thereof shall bear interest determined in accordance with the
provisions of thisNinth Supplementa Indentur e pertaining to the new Adjustable Rate or at the Fixed
Rate, as the case may be. Series 2003-B Warrants shall bear interest for each Calculation Period,
Auction Period or Fixed Rate Period at the rate of interest per annum for such Calculation Period,
Audctiion Period or Fxed Rate Period established in accordance with this Ninth Supplemental
Indenture Fromand after a Fixed Rate Conversion Date, the affected Warrants shall bear interest
at the Fixed Rateuntil their Stated M aturity. Interest shall be payald e on eachInterest Payment Date
by check mailed to the registered owner at his or her address asit appearson theregistration books
kept by the Trustee pursuant to the Indenture a the close of business on the applicable Record Date;

provided, that (i) whilethe Securities Depostory oritsnomineeis the registered owner of any Series
2003-B Warrants, all paymerts of principal of, premium, if any, andinteres on such warrants shdl

be paid to the Securities Depository or itsnominee by wiretransfer, (ii) if the SecuritiesDepository,

or its nomineeg, is no longer the registered owner of any Series 2003-B Warrants, prior to and
including the Fixed Rae CornversonDate, interest onsuch warantsshall be payadeto any registered
owner of & least onemillion dollars ($1,000,000) in aggregate principad amount of such warrants,

by wiretransfer, upon written notice received by the Trustee at least five Business Days prior tothe
gpplicable Record Date, from such regigered owner containing thewiretransfer address (whichshall

bein the continental United States) to which such registered owner wishesto have suchwiredirected
and (iii) during a Commercial Paper Rate Period, interest shall be payable on the Series 2003-B
Warrants bearing irnteres at a Commercid Pgper Rate only upon presentation and surrender thereof
to the Tender Agent upon purchase thereof pursuant to Section 5.3(b) and if such presentation and
surrender are made by 2:00 p.m. (New Y ork City time) such payment shall beby wiretransfer. 1f and
to the extent that there shall be adefault in the payment of the interest due on any Interest Payment
Date, suchinteres shdl cease to bepayable to thepersonin whose name each Series 2003-B Warrant

was registered on such applicable Record Date and shall be payad e, whenandif paid, to theperson
inwhose name each Series 2003-B Warrarnt isregistered at the d ose of busnesson the record dae
fixed therefor by the Trustee, which shall be thefifth Busness Day next preceding the date of the
proposed payment, which also shall be aBusiness Day. Except as provided above, payment of the
principal of, and premium, if any, on all Series 2003-B Warrantsshd| be made upon the presentaion
and surrender of suchwarrants a the principal office of the Trust ee asthe same shall becomedueand
payable. The principal of and premium, if any, and interest onthe Series 2003-B Warrants shdl be
payable in lawful money of the United States of America.
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(c) At or prior to 9:30am. (New Y ork City time) on the Determination Date for each
Calculation Period or at or prior to 3:00 p.m. (New York City time) on each Auction Date, the
gpplicable Remarketing Agent or the Auction Agent, asthe case may be, shall determine the interest
rate for such Caculation Period or Auction Period and shdl make available to the County, the
Trustee, the Tender Agent and each issuer of a Support Facility the interest rate determined on such
Determination Date or Auction Date.

(d) If for any reason on any Determination Dae (A) any rae of interest or aCalaulaion
Period and related Commercial Paper Rateisnot determined by the applicable Remarketing Agent,
(B) no Remarketing Agent is serving as such hereunder or (C) the rate so determined is held to be
invaid or unenforceable by afinal judgment of a court of competent jurisdiction, (i) duringany Daily
RatePeriod, theinterest ratefor the Calculation Period with respect to such Determination Dat e shall
be the last interest rate in effect, or, if a Daly Rate is not determined by the Remarketing Agent
hereunder for five or more consecutive Business Days, on the next and each succeeding Determine-
tionDate theDaily Rate shall be arate per annumequa to 80% of the latest 30-day deder taxable
commercial pape ratepublished by the Federal Reserve Bank of New Y ork on or immediatel y before
such Determination Dae, (ii) during any Weekly Rate Period, theintered rate for the Calauldion
Period with respect to such Determination Dateshall bethelast interest ratein effect, or, if aWeekly
Rateis not determined by the Remarketing Agent for two or more consecutive Calculation Periods,
the Weekly Rate shall be equal to 85% of the latest 30-day dealer taxable conmercial pape rate
published by the Federal Reserve Bank of New York on or before the day next preceding such
DeterminationDate, (iii) during any TermRate Period, theinterest rate per annum for the Calaulion
Period with respect to such Determination Dat e shall be equal to 85% of the ratelised in thetable
most recently drculatedby the United States Treasury Department known as™ Tabl e[ applicable dates
shown on the most recent Table], Maximum Interes Rate Payable on United States Treasury
Certificates of | ndebtedness, Notes and Bonds — Sate and L ocd Government Series Subscribed for
During Period [gpplicable dates shown on the most recent Table]" or any substantialy equivalent
table circulated by the United States Treasury Department for the maturity most closely approxi-
mating the Calaulaion Period, and (iv) during any Commercial Paper Rate Period, the Calaulaion
Period with respect to such Determination Dae and related Commercial Pape Rateshall be (A) a
Calculation Period which shall corsist of the period from and including the prior | nterest Payment
Date to, but excluding the first Business Day of the following calendar month, and thereafter each
period from and including the first Business Day of the calendar month to but excluding the first
Business Day of the following calendar month, and (B) a Commercid Pgper Rate equal to 85% of
the interest rate applicable to 90-day United States Treasury Bills determined on the basis of the
average per annumdisoount rate at which such 90-day Treasury Bills shall have been sold at the most
recent Treasury auction within the 30 days next preceding such Cdculaion Period, or if there shdl
have been no such auction within the 30 days next preceding such Calaulation Period, a Commercial
Paper Rate equd to the rateof interest during the immediately preceding Calculation Period. The
rateof interest or Calculation Period and related Commercia Paper Rate shall be established pursuant
to thissubsection (€) until the Remarketing Agent again determinestherate ofinteres or Calculation
Period and related Commercial Paper Ratein accordance with this Ninth Supplemental Indenture.
The County shdl select any person otherwise meeting the qualifications of Section 10.5 to obtain,

24



calculate and prepare any of the information required by, and to notify the Trustee of any of the
determinations made pursuart to, this subsection (e).

(e The determinationof any rate of interest by the Remarketing Agentinaccordancewith
this Ninth Supplemental Indenture or by the Auction Agent in accordance with the Audtion Pro-
cedures applicable to AuctionRate Warrarts or the establishment of Calculation Periodsor Audion
Periods by the Remarketing Agent as provided in this Ninth Supplemental Indenture shall be conclu-
sive and bindng upon the County, the Trustee, the Tender Agent, the Remarketing Agent, the
Audtion Agent, each issuer of a Support Facility, and the registered and beneficial owners of the
Series 2003-B Warrants. Failure of the Remarketing Agent, the Trustee, the Tender Agent, the
AudionAgert, or the Securities Depository or any Securities Depository participant to give any of
the notices described in this Ninth Supplemental | ndenture, or any defect therein, shall not affect the
interest rate to be borne by any of the Series 2003-B Warrants or the goplicable Calculation Period
or Auction Peariod nor inany way changethe rights of the registered owners of the Series 2003-B
Warrants to tender their Warrants for purchase or to have them redeemed in accordance with this
Ninth Supplemental Indenture. TheTrusteeshall be fully protectedinrelying onthe nost recent rate
in effect if it has not received timely notice of any interest rate change.

) Except as otherwise set forth above, interest on the Series 2003-B Warrants shall be
paid to the registered owner thereof at hisor her address asit appears on the registration books kept
by the Trustee pursuant to the Indenture at the close of business on the applicable Record Date. No
transfer or exchange of Series 2003-B Warrants shdl be required to be made by the Trustee after a
Record Date until the next succeeding Interest Payment Date.

(9) Except as otherwise provided in this subsection (g), the Trustee shall calculate and
notify the T ender Agent of the amount of interest due and payable on each Interest Payment Date or
other date on which interest is payable and on each purchase date by 10:00 am. (1:00 p.m. during
aDaily Rate Period) on the BusinessDay next preceding such Interest Payment Dae or other dae
or purchase date, as the case may be. In preparing such calculation the Trustee may rely on
caculations or other services provided by the Remarketing Agent, the Auction Agent or any person
or persons selected by the Trustee in its discretion, or by the County pursuant to subsection (e).
During aCommercial Paper Rate Period, the Remarketing Agent shall notify the Trustee, the Tender
Agent and the County of the amourt of interest due and payable on each Interest Payment Date by
10:00 am. onthe Business Day next preceding such Interest Payment Date. During an Auction Rate
Period, the Auction Agent shdl notify the Trustee at leas seven days prior to each Interest Payment
Date of the Auction Rate and the aggregate amount of interest payable on such Interest Payment
Date.

(h) Anything herein to the contrary notwithstanding, in no event shall the interest rate
borne by any Series2003-B Warrant exceed the maximum rate allowabl e by applicable law.

Section3.2 Commercial Paper Rate. During any Commercial Paper Rate Period, at or
prior to 9:30a.m. (New Y ork City time) on the Determination Dée for each Calculation Period, the

25



Remarketing Agent shall determine the Calculation Period and related Comnercial Paper Rate, and
shdl notify the Trustee and the County of the Calculation Period. In determining each such
CalculationPeriod, the Remark eting Agent shall take the followingfactorsinto account: (i) existing
short-termtaxable and tax- exempt mar ket r ates and indices of such short-termrates, (i) the existing
market supply and demand for dhort-term tax-exempt securities (iii) existing yield curves for
short-term and long-term tax-exempt securities or obligations having a credit rating that is
comparable to the Series 2003-B Warrants, (iv) general economic conditions, (V) economic and
financial factors present in the securities industry that may affect or that may be relevant to the Series
2003-B Warrants, and (vi) any information available to the Remarketing Agent pertaining to the
County regarding any events or anticipated events which could have a direct impact on the
maketability of or interest rate on the Series2003-B Warrants. The Remarketing Agent shall select
the Cdculaion Period and the gpplicable Commercial Paper Rate that, together with dl other
Calculation Periods and related Commercial Peper Rates, in the sole judgment of the Remar keting
Agent, will resut in the loweg overall borrowing cost on the Series 2003-B Warrants or are
otherwise in the best financid interests of the County, as determinedin consultation with the County.
Any CalculationPeriod esteblishedhereunde for any Series 2003-B Warrarts may not extend beyond
the Fixed Rate Conversion Dae, the expiration dae of the Liquidity Facility securing such warrants
or the day prior to the Stated Mat urity of such warrants.

The County may place such limitations upon the establishmert of Cal culaion Periods as may
be set forth in awritten direction from the County, whichdirection must be received by the Trustee
and the Remarketing Agent prior to 10:00 am. (New York City time) on the day prior to any
DetermnationDateto be effective on such date, but only if the Trust ee receives an Opinion of Bond
Counsel totheeffect that such actionisauthorized by thisNinth Supplemental Indenture, ispermitted
under the Act and will not have an adver se effect on the exclusion of interest on the Series 2003-B
Warrants from gross income for federal income tax purposes.

Section3.3  Auction Rate Period — Auction Rate: Auction Period —General. (a) Dur-
ing any Audion Rate Period, the Series 2003-B Wararts shall bear interest a the Auction Rae
determined as set forth in this Section 3.3 and Sections 3.4 through 3.10. The Auction Rate for any
initial Auction Period immediately ater any Changein the Interes RateM odeto an Auction Rate for
anAuction RatePeriod shall be therate of interest per annumdeterminedand certified to the Trustee
(with acopy to the County) by the Remarketing Agent on a date not later thanthe effective date of
such Change in the Interest Rate Mode as the minimum rate of interest which, in the opinion of the
Remarketing Agent, would be necessary as of such date to market Auction Rate Warrants in a
secondary market transaction at aprice equal to the principal amount thereof; provided that such
interest rate shall not exceed 110% of the sum of the Index and .50% per annum For any other
Audtion Period, the Auction Rate shall be the rate of interest per annum that results from imple-
mentation of the Auction Procedures. If on any Auction Date, the Auction Agent shall fail to take
any action necessary to determine, or any action which effectively preverts the determinaion of, a
rateof interest pursuant to the Auction Procedur es, the AuctionRate for the next succeeding Auction
Period shdl equal the Maximum Auction Rate as provided in clause (i) of the definition thereof on
and as of such Auction Date. Determination of the Auction Rate pursuant to the Auction Procedures
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shdl be suspended upon a Changeinthelnterest Rate Mode, the occurrence of a Fallureto Depost
or the occurrence of an Event of Default. Upon the occurrence of a Failure to Deposit on any
AuctionDate, no Auctionwill behdd, all Submitted Bidsand Submitted Sell Ordersshall berejected,
the exigence of Sufficient Clearing Bids shall be of no effect and the Auction Rate for the next
succeeding Auction Period shall equal the Maximum Auction Rate on and as of such Auction Date.
The Auction Rate for any Auction Period or remaining portion thereof following the occurrence of
an Event of Default shall be equal to the Overdue Rate as determ ned on and as of the immediately
preceding Auction Date. TheOverdue Rate shall beredeter mined by the Remarketing Agent on each
Auction Date.

(b) Audion Periods may be estallished pursuant to Section 3.4 at any time unles a
Failure to Deposit or an Event of Default has occurred and has not been cured or waived. Each
Audion Period shall be a Standard Auction Period unless adifferent Auction Period is established
pursuant to Section 3.4 and each Auction Period which immediately succeads a non-Standard Auc-
tion Period shall be a Standard Auction Period unless a different Auction Period is established
pursuant to Section 3.4.

Section3.4  Auction Rate Period — Auction Rate Warrants: Change of Auction
Period by County. (a) During an Auction Rate Period, the County may change the length of a
sngle Auction Period or the Standard Auction Period for any series by means of a written notice
deivered at leagt 10 days prior to the Auction Date for such Auction Period to the Trustee, the
Remarketing Agent, the Auction Agent and the Securities Depository in substartially the form
furnished to the Trustee and the Auction Agent at thetime of a Change in the Intered RateM odeto
an Auction Rate. Any Auction Period or Standard Auction Period established by the County pur-
suant to this Section 3.4 may not exceed 365 daysin duration. 1f such Auction Period will be of less
than 35 days, such notice shall be effective only if it is accompanied by awritten statement of the
Trustee, the Remarketing Agent, the Auction Agent and the Securities Depository to the effect that
they are capable of performing their duties hereunder and under the Remark eting Agr eement and the
Auction Agency Agreement with respect to such Auction Period. If such notice specifies a change
in the length of the Standar d Auction Period, such notice shdl be effective only if it is accompanied
by the written consent of the Remarketing Agent to such change. The length of an Auction Period
or the Standard Auction Period may not be changed pursuart to this Section 3.4 unless Sufficient
Clearing Bids existed at both the Auction immediaely preceding the date the notice of such change
was given and the Auction immediately preceding such changed Auction Period.

(b) The change inlength of an Auction Period or the Standard A uction Period shall take
effect only if (A) the Trustee and the Auction Agert receive, by 11:00 am. (New Y ork City time)
on the Business Day immediately preceding the Auction Date for such Auction Period, a certificate
fromthe County by telecopy, facamile, or similar means in substantially the form furnished to the
Trustee and the Auction Agent at the timeof aChangeinthe Interest Rate Mode to an Auction Réae
authorizing the change in the Auction Period or the Standard A uction Period, which shall be specified
in such certificate, and confirming that Bond Counsel expectsto be ableto give an Opinion of Bond
Counsel referred to in (D) below on the first day of such Auction Period, (B) the Trugee shall not
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have delivered to the Auction Agent by 12:00 noon (New Y ork City time) on the Auction Date for
such Auction Period notice tha a Failureto Deposit has occurred, (C) Sufficient Clearing Bids exist
at the Auction on the Auction Date for such Auction Period, and (D) the Trustee and the Auction
Agent receive by 9:30 am. (New Y ork Citytime) on thefirst day of such AuctionPeriod, anopinon
of Bond Counsel to the effect that the changein the Auction Period or the Standard A uction Period
is authorized by this Ninth Supplemental Indenture, is permitted under the Act and will not have an
adverse effect on the exclusion of interes on such Series 2003-B Warrarts from gross income for
federal incometax purposes. |If the conditionreferred to in (A) aboveisnot met, the AudionRate
for the next succeeding Auction Period shall be determined pursuant to the Auction Procedures and
the next succeeding Auction Period shall be a Standard Auction Period. If any of the conditions
referred to in (B), (C) or (D) above is not met, the Auction Rate for the next succeeding Auction
Period shall equal the Maximum Auction Rate as determined as of such Auction Date.

Section3.5  Auction Rate Period — Auction Rate Warrants: Change of Auction Date
by Remarketing Agent. During an AudionRatePeriod, the Remarketing Agent, with the written
consent of the County, may change, in order to conform with then-current marke pracice with
respect to similar securitiesor to accommodate economic and finandal factors that may affect or be
relevant to the day of the week constituting an AudtionDate, the AuctionDate for all future Auction
Periodsto adifferent day, so long asthe first such Auction Date will be aBusiness Day in the calen-
dar week in which the next succeeding Auction Dae is then scheduled to occur. If achange in an
AudionDateisundertakeninconjunctionwithachangeinan Auction Period and the conditions for
the establishment of such change in Auction Period are not met, the Auction Date may be, and the
next succeeding Auction Period may be adjusted to end on, aBusiness Day in the cadendar week in
which such Auction Date was scheduled to occur and such Auction Period was scheduled to end to
accommodatethe changeinthe Auction Date. The Remar keting Agent shall deliver awritten notice
of itsdetermination to change anAudionDateat leag 10 daysprior to theAudionDateimmediately
preceding such Audion Date to the Courty, the Trudee, the Auction Agent and the Securities
Depository which shdl state (i) the determination of the Remarketing Agent to change the Auction
Date, (ii) the new Auction Date and (iii) the date on which such Auction Date shall be changed. If,
asaresult of any proposed changeinthe Auction Date, any Auction Period would be less than 28
days in duration, such notice shall be effective only if it isaccompanied by awritten statement of the
AudionAgent, the Trustee, the Remarketing Agent and the Securities Depository to the effect that
they are capald e of performing their duties hereunder and under the Remarketing Agreement and
AudionAgency Agreement with respect to any suchAudionPeriod. Inno evert shall any Standard
Auction Period be less than seven days.

Section3.6  Auction Rate Period — Auction Rate Warrants: Orders by Beneficial
Owners and Potential Beneficial Owners. (a) Prior tothe Submission Deadline on each Audion
Date during the Auction Rate Period, the following orders may be submitted:

() each Beneficid Owner of Auction Rate Warrants may submit to the
Broker-Deder by telgphone or othewise informaion as to:
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Q) the principal amount of Outstanding AudionRate Warrants,
if any, held by such Beneficial Owner which such Beneficial Owner desires
to continue to hold without regard to the Auction Rate for the next
succeeding Auction Period,;

(2 the principal amount of Outgand ng A uction Rate Warrants,
if any, held by suchBeneficial Owner which such Beneficial Owner offersto
<l if the Auction Ratefor the next succeeding Auction Period shall be less
than the rae per annum ecified by such Beneficid Owner; and/or

3 the principal amount of Outstanding Auction Rate Warrants,
if any, held by suchBenefidd Ownea which such Beneficial Owner offersto
sl without regard to the Auction Rate for the next succeeding Auction
Period;

(i) one or more Broker-Dealers may contact Potential Beneficial Owners
by telephone or otherwise to determine the principal amount of Audion Rate
Warrants which each such Potentid Beneficid Owner offers to purchase if the
AudionRatefor the next succeeding Auction Period shall not belessthantheinterest
rate per amnum specified by such Potertial Beneficial Owner.

For the purposes hereof, the communication to a Broke-Deder of informationreferred to in clause
(1)(D), (1)(2) or (i)(3) or clause (ii) above ishereinafter referredto asan "Order" and collectively as
"Orders' and each Beneficia Owner and each Potentia Beneficial Owner placing an Order is
hereinafter referred to as a "Bidder" and collectively as "Bidders'; an Order containing the
information referred to in clause (i)(1) above is hereinafter referred to as a "Hold Order" and
collectively as "Hold Orders'; an Order contaning the informaion referred to in clause (i)(2) or
clause (ii) above is hereinafter referred to as a "Bid" and collectively as "Bids'; and an Order
containing theinformation referred to in clause (i)(3) aboveis hereinafter referredto asa” Sell Order”
and collectively as "Sell Orders'. The submission by a Broker-Deale of an Order to the Auction
Agent shdl likewise bereferred to herein asan " Order" and collectively as"Orders' and an Existing
Holder or Potential Hol der who places an Order with theAuction Agent or on whose behalfan Order
is placed with the Auction Agent shall likewise be referred to herein as a "Bidder" and collectively

as "Bidders"

(b) 0] Subject to the provisions of Section 3.7, a Bid by a Beneficial Owner
or an Exiging Holder shadl constitute an irrevocable offer to <ell:

Q) the principal amount of Outstanding AudiionRateWarrants

specified insuch Bid if the Auction Rate determined on such AudionDate
shdl be less than the intered rate per annum secified therein; or
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2 such principal amount or alesser principal amount of Out-
standing Auction Rate Warrants to be determined as set forth in subsection
(a(iv) of Section 3.9if the Auction Rae determined on such Auction Date
shdl be equal to the interest rate per amum spedfied theran; or

3 suchprincipa amount of Outstanding Auction RateWarrants
if the interest rate per annum specified therein shal be higher than the
Maximum Auction Rate, or such principd amount or a lesser principal
amount of Out standing AudionRateWarrants to be determ ned asset forth
in subsection (b) (iii) of Section 3.9 if such pecified rate shdl be higher than
the Maximum Auction Rae and Sufficient G earing Bids do not exist.

(i) Subject to the provisions of Section 3.7, a Sdl Order by a Beneficia
Owner or an Existing Holder shdl constitute an irrevocable offer to <ell:

(D) the principal amount of Outstanding AudionRateWarrants
spedfiedinsuch Sell Order; or

(2 such principal amount or a lesser principal amount of
Outstanding Auction Rate Warrants as set forth in subsection (b)(iii) of
Section 3.9 if Suffident Clearing Bids do not exist.

(i)  Subjecttotheprovisionsof Section 3.7, aBid byaPotential Beneficid
Owner or a Potential Holder shdl congitute an irrevocable offer to purchase:

(1)  theprincipal amount of Outstanding AudionRateWarrants
specified insuch Bid if the Auction Rate determined on such Auction Dae
shdl be higher than therate gecified therein; or

(2 such principal amount or alesser principal amount of Out-
standing Audion Rate Warrants asset forth in subsection (&) (v) of Section
3.9 if the Auction Rate determined on such Auction Date shall be equal to
such specified rate.

Section3.7  Auction Rate Period — Auction Rate Warrants: Submission of Orders
by Broker-Dealersto Auction Agent. (a) Duringan Auction Rate Period each Broker-Dealer shal
submit inwriting to the Auction Agent prior to the Submisson Deadline on eech Auction Dat e, all
Ordersobtained by such Broker- Dealer, desgnatingit self (unlessotherwisepermitted by the County)
asan Exiging Holder in regect of the principal anount of Auction Rate Warrants subject to Orders
submitted or deemed submitted to it by Potential Beneficia Owners, and shdl specify with respect
to each such Order:
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(@) the name of the Bidder placing such Order (which shal be the
Broker-Dealer (unless otherwise permitted by the County));

(i) the aggregate principal amount of Auction Rate Warrants that are
subject to such Order;

(iii)  tothe extent that such Bidder is an Exiging Holder:

(1)  the principal amount of Auction Rate Warrants, if any,
subject to any Hold Order placed by such Existing Holder;

2 the principal amount of Auction Rate Warrants, if any, sub-
ject to any Bid placed by such Existing Holder and therate specified in such
Bid; and

3 the principa amount of Auction Rate Warrants, if any, sub-
ject to any Sdll Order placed by such Existing Holder; and

(iv)  tothe extent such Bidder is aPotentia Holder, the principa amount
of Auction Rate Warrarts subjed to any Bid by such Potentid Holder and therate
specified insuch Bid.

(b) If any rate specified inany Bid contains more than threefigures to the right of the
decimal point, the Auction Agent shall round such rate up to the next highest one thousandth (.001)
of 1%.

(© If an Order or Orderscovering al or aportion of Outstanding AudionRateWarrants
held by an Existing Holder is not submitted to the Auction Agent prior to the Submission Deadline,
the Auction Agent shall deemaHold Order to have been submitted on behdf of such Exiging Holder
covering the principa amount of Outstanding Auction Rate Warrants hdd by such Exiging Holder
and not subject to Orders submitted to the Auction Agent.

(d) Neither the County, the Trustee nor the Auction Agent shdl be responsible for any
failureof a Broker-Dealer to submit anOrder to the Auction Agent on behalf of any Existing Holder,
Beneficial Owner, Potential Holder or Potential Beneficial Owner.

(e If any Existing Holder submitsthrough a Broker-Dealer to the Auction Agent oneor
more Order s covering in the aggregat e morethan the principa amount of Outstanding Auction Rate
Warrants held by such Existing Holder, such Orders shall be considered vdid asfollows and in the
following order of priority:

(i) al Hold Ordersshall be considered vdid, but only up to and including
the principal amount of Auction Rate Warrants held by such Existing Holder, and, if
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the aggregate principal anourt of Auction RateWarrarnts subject to such Hold Orders
exceedsthe aggregate principa amount of Outstanding Auction Rate Warrantsheld
by such Existing Holder, the aggregate principal amount of Audtion Rate Warrants
subject to each such Hold Order shall be reduced pro rata to cover the aggregae
principal amount of Outg¢and ng A uction Rae Warantsheld by such Existing Hol der;

() Q) any Bid shdl be considered valid up to and including
the excess of the principa amount of Outstanding Auction Rate
Warrants held by such Exiding Holder over the aggregate principal
amount of Auction Rate War rantssubject toany Hold Ordersreferred
to in paragraph (i) above

2 subject to dause (1) above, if more than one Bid with
the same rate is submitted on behalf of such Existing Holder and the
aggregate principal amount of Outg¢andng Auction Rae Wararts
subject to such Bids isgreater than such excess, such Bids shall be
considered valid up to and including the amount of such excess, and,
the principad amount of Auction Rate Warrants subject to each Bid
with the same rate shall be reduced pro rata to cover the principa
amount of Auction Rate Warrants equal to such excess,

3 subject to clauses (1) and (2) above, if more than one
Bid withdifferent rat esissubmitted on behalf of suchExiging Holder,
such Bids shdl be considered valid in the ascending order of their
respective rates until the highest rate is reached at which such excess
exists and then at such rate up to and including the amount of such
excess, and

4 in any such event, the aggregate principa amount of
Outstanding Auction Rate Warrants, if any, subject to any portion of
Bidsnot vdid under this paragraph (ii) shall be treated as the subject
of aBid by aPotentia Holder at the rate therein specified; and

@iy dl Sell Ordersshall be considered valid up to and including the excess
of the principal amount of Outgand ng Auction Rae Warrantsheld by such Existing
Holder over the aggregate principal amount of Auction RateWar rantssubjecttovalid
Hold Orders referredto inparagraph (i) of thissubsection (€) and valid Bids referred
to in paragraph (ii) of thissubsection (€).

Q) If more than one Bid for Auction Rate Warrantsissubmitted on behalf of any Poten-

tial Holder, each Bid submitted shall be a separate Bid for Auction Rae Warrants with the rate and
principal amount therein specified.
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(9 Any Bidor Sell Order submitted by an Existing Holder coveringan aggregate principal
amount of Auction Rate Warrants not equal to $25,000 or an integrad multiple thereof shdl be
rejected and shall be deemed a Hold Order. Any Bid submitted by a Potential Holder covering an
aggregate principal amount of Aucdion Rate Warrants not equal to $25,000 or an integral multiple
thereof shall be rejected.

(h) Any Bid submitted by an Existing Holder or a Beneficial Owner specifying a rate
lower than the All Hold Rate shdl be treated as a Bid specifying the All Hold Rate and will not be
accepted if submitted by aPotential Beneficial Owner or a Potential Holder.

Section3.8  Auction Rate Period — Auction Rate Warrants: Determination of
Sufficient Clearing Bids, Winning Bid Rate and Auction Rate. (a) During an Auction Rae
Period not earlier than the Submission Deadline on each Auction Date, the Auction Agent shall
assemble al valid Orders submitted or deemed submitted to it by the Broker-Dealers (each such
Order as submitted or deemed submitted by a Broker-Deale being hereinafter referred to as a” Sub-
mitted Hold Order," a "Submitted Bid" or a "Submitted Sell Order,” as the case may be, or as a
" Submitted Order™) and shall determine:

0] the excess of the tota principal anount of Outstanding Auction Rae
Warrantsoverthe aggregateprincipal amount of Outg¢and ng A uction Rae Wararts
subject to Submitted Hold Orders (such excess being hereinafter referred to as the
"Available Auction Rae Warants"); and

(i) fromthe Submitted Order swhether the aggr egat e principal amount of
Outstanding Audion Rate Warrants subject to Submitted Bids by Potential Holders
specifying one or more rates equd to or lower than the Maximum Auction Rate
exceedsor isequa to the sum of:

(1)  theaggregate principal anourt of Outgand ng Auction Rae
Warrants subject to Submitted Bids by Existing Holders specifying one or
more rates higher than the M aximum Auction Rate; and

(2)  theaggregate principd amount of Outstanding AudionRate
Warrarts subject to Submitted Sell Orders

(inthe evert of such excess or suchequdity (other than because the sum of the principal amountsof
AudionRate Warrants in clauses (A) and (B) above is zero becauseall of the Outganding Auction
RateWarrarts are subject to Submitted Hold Orders), such Submitted Bidsby Potential Holdersare
hereinafter referred to collectively as " Sufficient Clearing Bids"); and

@)y if Sufficient Clearing Bids exist, the lowest rat e specified in the Sub-
mitted Bids(the "Winning Bid Rate") which if:
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Q) (a) each Submitted Bid from Existing Holders specifying
such lowest rae and (b) all other Submitted Bids from Exiging Holders
specifying lower rates wereregected, thusentitling such Existing Hol ders to
continueto hold theprincipal amount of AudionRateWarrantsthat arethe
subject of such Submitted Bids; and

(2 () each Submitted Bid from Potential Holders specifying
such lowest rate and (b) all other Submitted Bids from Potential Holders
specifying lower rates were accepted,

would result in such Existing Holders described in clause (1) above continuing to hold an eggregate
principal amount of Outstanding Auction Rate Warrants which, when added to the aggregate
principal amount of Outstandng Auction Rate Warrants to be purchased by such Potertial Holders
described in clause (2) above, would equal not less than the Available Auction Rate Warrants.

(b) Promptly after the Auction A gent has made the determinations pursuant to subsection
(@) of this Section 3.8, the Auction Agent, by telecopy or facsmile shall advise the County, the
Trustee and the Broker-D edlers of the Maximum Auction Rate and the components thereof on the
AudionDateand, based on such determinations, the Auction Rate for the next succeeding Auction
Period as follows:

) if Sufficient Clearing Bidsexigt, the Auction Ratefor the next succeed-
ing Audion Period therefor shall be equal to the Winning Bid Rate so determined;

(i) if Sufficient Clearing Bids do not exist (othe than becauseall of the
Outstanding Auction Rate Warrants are the subject of Submitted Hold Orders), the
Audion Rate for the next succeeding Auction Period therefor shall be equal to the
Maximum Auction Rate; and

@iir)y if al of the Auction Rate Warrants are subject to Submitted Hold
Orders, the Auction Rate for the next succeeding Auction Period therefor shall be
equal to the All Hold Rate.

Section3.9  Auction Rate Period — Auction Rate Warrants: Acceptance and Rejec-
tion of Submitted Bids and Submitted Sell Orders and Allocation of Auction Rate Warrants.
During an Auction Rate Period, Existing Holders shdl continue to hold the principal anourts of
AudtionRateWarrantsthat are subject to Submitted Hold Order s, and, based on the deter minations
meade pur suant to subsection (a) of this Section 3.9, the Submitted Bids and Submitted Sell Orders
shdl be accepted or rejected, and the Auction Agent shdl take such other actions asare st forth
below:

@ If Sufficient Clearing Bids exist, all Submitted Sell Orders shall be accepted and,
subject to the provisons of paragraphs (e) and (f) of this Section 3.9, Submitted Bids shall be
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accepted or regjected as followsin the following order of priority and all other Submitted Bids shall
be rejected:

(@) Existing Holders Submitted Bidsspecifying any ratethat ishigher than
the Winning Bid Rate shall be accepted, thus requiring each such Existing Holder to
sl the aggregate principd amount of Auction Rae Warrants subject to such
Submitted Bids;

(i) Existing Holders Submitted Bids specifying any ratethat islower than
the Winning Bid Rae shall be rejected, ertitling each such Existing Holder to
continueto hold the aggregate principal amount of AudionRateWarrants subject to
such Submitted Bids;

(ii)  Potential Holders Submitted Bidsspecifying any ratethat islower than
the Winning Bid Rate shall be accepted, thus requiring each such Potential Holder to
purchase the aggregate principad amount of Auction Rate Warrants subject to such
Submitted Bids;

(iv) eachExigingHolder'sSubmitted Bid specifying aratethat is equal to
the Winning Bid Rate shall berejected, thus entitling such Existing Hol der to continue
to hold the aggregate principd amount of Auction Rate Warrants subject to such
Submitted Bid, unless the aggregate principa amount of Outstanding Audion Rate
Warrants subj ect to al such Submitted Bidsshall be great er than the principal amount
of Audiion Rate Warrants (the "remaining principal amount™) egual to the excess of
Avallable AudionRateWarrants over the aggregae principal amount of the Auction
RateWarrants subject to Submitted Bids described in paragraphs (ii) and (iii) of this
subsection (a), in which event such Submitted Bid of such Existing Holder shall be
rejected in part, and such Existing Holder shal be entitled to continue to hold the
principal amount of Auction Rate Warrants subject to such Submitted Bid, but only
in an amount equal to the principal amount of Auction Rae Warrants obtained by
multiplying theremaining principal anount by afraction, the numerator of which shdl
be the principa amount of Outstanding Auction Rate Warrant s held by such Existing
Holder subject to such Submitted Bid and the denominator of which shal be the sum
of the principal amounts of Auction Rate Warrants subject to such Submitted Bids
madeby all such Existing Holder sthat specified arate equal to the Winning Bid Rate;
and

(V) each Potential Holder's Submitted Bid oecifying arate that is equal
to the Winning Bid Rateshall beaccepted but only in an amount equal to the principal
amount of Auction Rate Warrarts obta ned by multiplying the excess of the Available
Audion Rate Warrants over the aggregae principal amount of Audion Rate
Warrants subject to Submitted Bids described in par agraphs (ii), (iii) and (iv) of this
subsection (a) by afractionthe numerator of which shall be the aggregate principal
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amount of Auction Rate Warrants subject to such Submitted Bid of such Potential
Holder and the denominator of which shall be the sum of the principal amount of
Outstanding Auction Rate Warrants subject to Submitted Bids made by all such
Potential Holders that specified a rate equal to the Winning Bid Rate.

(b) If Sufficient Clearing Bids do not exist (other than because al of the Outstanding
AudionRateWarrants are subject to Submitted Hold Orders), subject to theprovisions of subsection
(e) of thisSection 3.9, Submitted Orders shall be accepted or rejected as follows in the following
order of priority and all other Submitted Bids shall be rejected:

(@) Existing Holders Submitted Bids specifying any rate that isequd to
or lower than the Maximum Auction Rate shall be rejected, thus entitling each such
Existing Holder to continueto hold the aggregate principal amount of Audion Rate
Warrants subject to such Submitted Bids;

(i) Potential Holders' Submitted Bids specifying any rae tha isequd to
or lower than the M aximum Auction Rate shall be accept ed, thusrequiring each such
Potential Holder to purchase the aggregate principal amount of Audion Rate
Warrants subject to such Submitted Bids; and

(i)  eachExigingHolder's Submitted Bid specifying any raethat ishigher
than the Maximum Auction Rate and the Submitted Sell Order of each Existing
Holder shdl be accepted, thusentitling each Existing Holder that submitted any such
Submitted Bid or Submitted Sell Order to sell the Auction Rate Warrants subject to
such Submitted Bid or Submitted Sell Order, but in both cases only in an amount
equal to the aggregate principa amount of Auction Rate Warrants obtained by
multiplying the aggregate principal amount of Auction Rate Warrants subject to
Submitted Bids described in paragraph (ii) of this subsection (b) by a fraction, the
numerator of which shall be theaggregate principal amount of Outstanding Auction
Rate Warrants hdd by such Exiging Holder subject to such Submitted Bid or
Submitted Sell Order and the denominator of which shall be the aggregate principal
amount of Outstanding Auction Rate Warrants subject to all such Submitted Bidsand
Submitted Sell Orders.

(© If dl Outdandng Auction Rae Warrants are subject to Submitted Hold Orders, all
Submitted Bids shall be rejected.

(d) If (i) the Auction Agent shall fail to take any action necessary to determine, or shall
take any action which effectively prevents the determination of, an interest rate pursuant to the
AudionProcedures or (ii) the conditions set forthinsubsection (b) of Section 3.4 to effect achange
inthe Auction Period are not met, al Submitted Bids and Submitted Sell Orders shal be rgjected and
the existence of Sufficient Clearing Bids shall be of no effect.
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(e If, asaresult of the procedures described in subsection (a) or (b) of this Section 3.9,
any Existing Holder would be entitled or required to sell, or any Potential Holder would be required
to purchase, a principal amount of Auction Rae Warrantsthat isnot equal to $25,000 or an integral
multiple thereof, the Auction Agert shall, in such manner as, inits sole discretion, it shall determine,
round up or down the principal amount of such Auction Rate Warrantsto be purchased or sold by
any Existing Holder or Potential Holder so that the principal amount purchased or sold by each
Existing Holder or Potentia Holder shall be equd to $25,000 or an integral multiple thereof.

Q) If, as aresult of the procedures described in subsection (&) of this Section 3.9, any
Potential Holder would be entitled or required to purchase lessthan $25,000 in aggregate principd
amount of Auction Rate Warrants, the Auction Agent shall, in such manner as, initssolediscretion,
it shall determine, allocate Auction Rate Warrants for purchase among Potential Holder sso that only
AudionRate Warrantsin principal amounts of $25,000 or anintegrd multiple thereof are purchased
by any Potential Holder, even if such dlocation resultsinone or more of such Potential Holde's not
purchasing any Auction Rate Warrants.

(9) Based on thereaults of each Auction, the A uction Agent shd | determinethe aggregae
principal amount of Auction Rate Warrants to be purchased and the aggregate principd amount of
AudionRate Warrantsto be sold by Potential Holdersand Existing Hol ders and, with respect to each
Potential Holder and Existing Holder, to the extent that such aggregate principal amount of Auction
RateWarrantsto be sold differsfrom such aggregate principa amount of Auction RateWarrantsto
be purchased, determine to which other Potentia Holder(s) or Existing Holder(s) they shall deliver,
or from which other Potential Holder(s) or Existing Holder(s) they shall receive, asthe case may be,
Auction Rate Warrants.

(h) The County may not submit an Order in any Auction.

Section 3.10 Auction Rate Period — Auction Rate Warrants: Adjustment in Per-
centage. (8) During an Auction Rate Period, the Remarketing Agent may adjust the percentage used
in determining the All Hold Rate and the Applicable Percentages used in deter mining the Maximum
Audion Rate if any such adjustment is necessary, in the judgment of the Remarketing Agert, to
reflect any Change of Preference Law such that the All Hold Rate and Maximum Auction Rate shall
have substantially equd market values before and after such Change of Preference Law. In making
any such adjustment, the Remarketing Agent shdl take the following factors, as in exigence both
before and after such Change of Preference Law, into account: (i) short-term taxabl e and tax-exempt
market rates and indices of such short-term rates, (ii) the market supply and demand for short-term
tax-exempt securities, (iii) yield curvesfor tax- exempt securities or obligations having acredit rating
that iscompar ableto the Series2003-B Warrants, (iv) gener al economic conditionsand (v) economic
and financial factors present in the seauritiesindustry that may affect or that may be relevant to the
Series 2003-B Warrants.

(b) The Remarketing Agent shall communi cate its determination to adjud the percentage
used in degermining the All Hold Rate and the Applicable Percentages used in deermnng the
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Maximum Audtion Rate pursuant to subsection (a) hereof by means of awritten notice delivered at
least 5 days prior to the Auction Date on which the Remarketing Agent desires to effect the change
to the County, the Trustee and the Auction Agent in substantially the formattached hereto asExhibit
B-4. Such notice is required to state the determination of the Remarketing Agent to change such
percentages and the date such adjustment is proposed to take effect (which date shal be an Auction
Date). Prior to delivery of the notice described in this section, the Remarketing Agent shall have
receivedwritten approval of the County (which approval shal not be unreasonably withheld) to such
change. The notice described in this section shal be effective only if it is accompanied by the form
of opinion that Bond Counsd expectsto be able to give on such Auction Date to the effect that such
adjustment isauthorized by thisNinth Supplemental Indentur e and will not have an adverse effect on
the exclusion of interest on the Auction Rate Warrants from gross income for federal income tax
purposes. The Auction Agert isrequired to mail noticethereof to the Existing Holders withintwo
Business Days of receipt thereof.

(© Anadjustment inthe per cent age usedin determining the AllHold Rate and the Applic-
able Percentages usedindetermining the MaximumA uctionRate shall take effect on anAuctionDate
only if (A) the Trustee and the Auction Agent receive, by 11:00 a.m. (New York City time) onthe
Business Day immediately preceding such Auction Date, a certificate from the Remarketing Agent
by telecopy, facsmile or smilar means, (i) authorizing the adjustment of the percentage used in
determining the All Hold Rate and the Applicable Percentages used in determining the Maximum
Auction Rate which shall be specified in such authorization, and (ii) confirming that Bond Counsel
expectsto be ableto give an opinion on such Auction Date to the effect that the adjustment in the
percentageused in determining theAll HoldRateand t he Applicable Percentages used in determining
the Maximum Auction Rate is authorized by this Ninth Supplemental Indenture, is permitted under
the Act and will not have an adverse effect on the exdugonof interest onthe Auction Rate Warants
from gross income for federa income tax purposes, and (B) the Trustee and the Auction Agent
receive by 9:30 am. (New Y ork City time) on such Auction Date, an Opinion of Bond Counsel to
the effect that the adjustment in the percentage used in determining the All Hold Rate and the
Applicable Percentages used indetermining the Maximum Auction Rate is authorized by this Ninth
Supplemental Indenture, is permitted under the Act and will not have an adverse effect on the
exdudon of interest on the Auction Rate Warrants from gross income for federal income tax
purposes. If the condition referred to in (A) above is not met, the exiging percentage used in
determining the All Hold Rate and the Applicable Percentages used in determining the Maximum
AudionRateshall remainineffect andthe Auction Ratefor thenext succeeding Auction Period shall
be determined pursuant to the Auction Procedures. |f the condition referredto in(B) above is not
me, the existing percentage used in deermining the All Hold Rate and the Applicable Percentages
used in deter mining the Maximum Auction Rate shall remain in effect and the Auction Rate for the
next succeeding Auction Period shall equal the Maximum Auction Rate as determined on such
Auction Date.
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ARTICLE 1V
CHANGES IN THE ADJUSTABLE RATE

Section4.1  Optional Conversion by County. (a) Prior to the Fixed Rate Conversion
Date, at the times spedfied below, the Series 2003-B Warrants (othe than the Series 2003-B-8
Warrants), inwhole or in part, shall ceaseto bear interest at the Adjustable Rae then borne by the
Series2003-B Warrants and shall bear interest a such different Adjustable Rate as shall be specified
by the County inawritten notice delivered at least 30 days prior to the proposed effedtive date of
the Change in the Interest Rate Mode to the Trustee, the Remarketing Agent, any Securities
Depaository, the Bond Insurer and the Tender Agent (and to the Auction Agert if suchChangeinthe
Interest Rate Mode isto or froman Auction Rae) in substantially the form attached hereto as or
containing substantially the information contained in, the applicable version of Exhikbit A. A Change
in the I nterest Rate Mode to a different Adjustable Rate may only be effected on the last Interest
Payment Date for a Daily Rate Period, a Weekly Rate Period, an Auction Rate Period, or a Term
Rate Period, and a Changein the Interest Rate Mode from a Commercial Paper Rate to a different
Adjustable Rate may only take eff ect on the I nterest Payment Date immediately following thelast day
of a Calculation Period. A noticeof a Change in theInterest Rate M ode pursuant to this Section
4.1(a) shall be effective only if it is accompanied by the formof opinionthat Bond Counsel expects
to be able to give on the proposed effective date of such Change in the Interest Rate Mode to the
effectthat such Change inthelnterest RateModeis authorized by thisNinth Supplemertal Indenture,
is permitted under the Act and will not have an adverse effect on the exduson of interest on such
Series 2003-B Warrants from gross income for federal income tax purposes.

In the caseof any Change in thelnterest Rae Modeto a Term Rat e, the notice required by
this section shall specify the length of the Calculation Period and, unless otherwise specified, such
Calculation Period shall thereafter apply to the Series 2003-B Warrants asto which such changeis
occurring until the earlied to occur of (i) the Fixed Rate Conversion Date pursuant to Section 4.2,
or (ii) a Change in the Interest Rate Mode effected pursuant to this Section 4.1 or (iii) the Stated
Maturity of the Series 2003-B Warrants. Any changeinthe Calaulaion Period during a Tem Rate
Period shdl be deemed a Changein the Interes Rate Mode pursuant to this Section4.1 and may not
be made uness dl the requirementsof aChangeinthe Interest Rate M ode pursuant to this Section
4.1 are met.

(b) The Trustee shdl mail, or causethe Tender Agent to mail, the notice received pursu-
ant to subsection (a) of this Section 4.1 on or before the third BusinessDay after receipt thereof to
the Holders of the Series 2003-B Warrants.

(© A Change in the Interest Rate Mode to another Adjustable Rate shall be effective
pur suant to subsection (a) of this Section 4.1 only if

(i) with respect to any Changeinthe Interest Rate Modefroman Auction
Rate to another Adjustable Rate, the Trustee and the Auction Agent shall receive:
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D a catificate of an Authorized County Representative by no
later than the seventh day prior to the effective date of such Changein the
Interest Rate Mode stating (A) that awritten agreement between the County
and the Remarketing Agent to remarket such Series 2003-B Warrarnts on
such effective date at a price of 100% of the prindpa amount thereof has
been entered into, which agreement (i) may be subject to such reasonable
terms and condtions agreed to by the Remarketing Agent which in the
judgment of the Remarketing Agent reflect the current market standards
regar ding investment banking risk and (ii) must include aprovision requiring
payment by the Remarketing Agent in same-day funds for any Auction Rae
Warrant, tendered or deemed tendered; and (B) that aLiquidity Facility is
in effect or has been obtained by the County with respect to those of the
Series 2003-B Warants to be converted from an Auction Rate to another
Adjustable Rate and shall be ineffect on or prior to thedateof such Change
in the Interest Rate Mode and thereafter for a period of at least 364 days;

(2 by 11:00 am. (New Y ork City time) on the second Business
Day prior to the effective date of such Changein the Interest Rate Mode by
telecopy, facsimile or othe similar means a certificatein substartidly the
form attached hereto as, or containing substantialy the information con-
tained in, Exhibit B-1 hereto, from the County (x) authorizing the estab-
lishment of the new Adjustable Rate, (y) confirming that Bond Counsel
expectsto be able to give an opinion on the effective date of such Change
inthe Interest Rate Mode to theeffect tha such Changeinthe Interes Rate
Modeisauthorized by thisNinth Supplemental Indenture, ispermitted under
the Act and will not have an adverse effed on the exdugon of interest on
the Series 2003-B Warrants from gross incomefor federal income tax pur-
poses and (z) confirming tha any necessary amendment to this Ninth
Supplemental Indenture necessary to provide for the gpplication of moneys
available under the Liquidity Feacility have been agreed to by the parties
hereto and will be in effect prior to the Change in the Interest Rate Mode;
and

3 by 4:00 p.m. (New Y ork City time) on the effective date of
such Change in the Interest Rate Mode by telecopy, facsimile or other
similar means, a certificate in substantially the form attached hereto as or
containing substantially the information contained in, Exhibit B-3 hereto,
fromthe County that dl of the Auction Rate Warrants during an Auction
Rate Period tendered or deemed tendered have been purchased at a price
equal to the principal amount thereof with funds provided from the
remarketing of such Series 2003-B Warrants in accordance with the
Remarketing Agreement, and that accrued and unpad interest, if any, and
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premium, if any, on the Series 2003-B Warrants shdl have been paid
pursuant to the Indenture from funds deposited with the Trustee;

(i) withrespect toany Changeinthe Interest RateModeto aCommercial
Paper Rate, an Auction Rateor aT erm Rate, the Trustee (and the Auction Agent in
the case of any Changeinthe Interes Rate Mode to an Audtion Rate) shall receive
by 4:00 p.m., New York City time, on the effective date of such Change in the
Interest Rate Mode, a certificate in substantialy the form attached hereto as or
containing substantially theinfor mation containedin, Exhibit B-2, from anAuthorized
County Representative that all of the Series 2003-B Warrants tendered or deemed
tendered have been purchased at a price equal to the principa amount thereof, with
fundsprovided from the remarketing of such Series2003-B Warrants in accordance
with the Remarketing Agreement or from other funds deposited with the Tender
Agent (otherthanproceeds from adraw onaLiquidity Fadlity), and that accrued and
unpad interest, if any, and premium, if any, have been paid in accordance with the
Indenture from funds deposited with the Trustee;

(i)  with respect to any Change in the Interest Rate Mode, the Trustee
(and the Auction Agent in the case of any Change in the Interest Rate Mode to an
Audion Rate) shall receive, by 10:30 a.m. (New York City time) on the effective
date of such Changein the Interest Rate Mode, an Opinion of Bond Counsd to the
effect that such Change in the Interest Rate Mode is authorized by this Ninth
Supplemental Indenture, is permitted under the Act and will not have an adverse
effect on theexdusonof interest on the Series 2003-B Warrantsfrom grossincome
for federal income tax purposes,

(iv)  withrespect to any Changeinthe Interest Rate Modeto an Adjustable
Rate (other than to an Auction Rate or, unless the County elects to provide a
Liquidity Facility, aTerm Rae), aLiquidity Fadlity that appliesto all Series 2003-B
Warrants subject to such change and that meets the requirements of this Ninth
Supplemental Indenture has been delivered to the Trustee not less than one Business
Day prior to the effective date of such Change in the Interest Rate Mode and is, by
itsterms, in effect prior to such effective date; and

(v) with respect to any Change in the Interest Rate Mode, the Trustee
ghdl receive written confirmation from S& P, if the Series 2003-B Warrarts are then
rated by S& P, and from Moody's, if the Series 2003-B Warrants are then rated by
Moody's, to the effect tha such Change in Interest Rate Mode will not result in a
reduction or withdrawal of its long- or short-term rating of the Series 2003-B
Warrants bel ow the rating of S& P or Moody's, asthe case may be, then in effect with
respect to the Series 2003-B Warrants.
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If any of the conditions referred to in (c)(i)(1) or (c)(i)(2) above is not met with respect to any
ChangeintheInterest Rate Mode for any Series 2003-B Warrantsfrom anAuctionRate, the Auction
Ratefor the next succeeding Auction Period shall be determined pursuant to the Auction Procedures
applicable to Auction Rate Warrarts. |f the conditionreferred to in (c)(i) (3) above isnot met with
respect to any Changeinthe Interest Rate Mode for any Series 2003-B Warrarts from an Audion
Rate, the Auction Rate for the next succeeding Audion Period for such Series2003-B Warrantsshal

be equal to the Maximum Auction Rate as determined on the date the condition is not met, or the
AudionDatefor thecurrent Auction Period for such Series2003-B Warrants, if later. If any of the
conditions referred to in (iii), (iv) or (v) aboveis not met with respect to any Change in the Interest

Rate Mode for any Series 2003-B Warrarts from an Auction Rate, the Auction Rate for the next
succeeding Audtion Period for such Series 2003-B Warrants shall equal the Maximum AudionRate
as determined on the date the condition is not met, or the Auction Date for the currernt Auction
Period for such Series 2003-B Warrants, if later. 1f any of the conditionsreferredtoin (ii), (iii), (iv)
or (v) aove is nat me with respect to any other Change in the Interest Rate Mode for any Series
2003-B Warrants, such warrants shall continue to bear interest at the Current Adjustable Rate and
be subject to the provisonsof this Ninth Supplementa Indent ure gpplicable thereto while such Series
2003-B Warrantsbear interest at such Current Adjustable Rate. If any of the foregoing conditions
for a Change in the Interest Rate Mode is not met (other than with respect to any contemplated
change from an Auction Rate), the Trustee shal mail, or cause the Tender Agent to mail to the
County and the Holders notice thereof in substantialy the form attached hereto as, or containing
substantially the information contained in, Exhibit C within three Business Days after the failure to
meet any of such conditions.

Section4.2  Optional Conversion to Fixed Rate. (a) The rate of interest per annum
which Series 2003-B Warrants will bear, in whole or in part, may be fixed, a the option of the
County, for the balance of theterm thereof. Inthe evert the County exercisesitsOption to Convert,
the selected Series2003-B Warrants shall ceaseto bear inter est at the Adjustable Rate then borne by
the Series 2003-B Warrants and shall bear interest at the Fixed Rate until maturity, subject to the
terms and conditions hereof (the date on whichthe Fixed Rate shall take effect being herein called
the "Fixed Rate Convesion Dae"). The Optionto Convert may be exercised at any time through
awritten notice given by the County at least 30 days prior to the proposed Fixed Rate Conversion
Date to the Trusee, any Securities Depodtory, the Tender Agent, the Bond Insurer and the
Remarketing Agent (and tothe Auction Agert if such Changein Interest Rate Mode to a Fixed Rate
isfrom an Auction Rate) in substantialy the form attached hereto as, or containing substantialy the
informationcontained in, Exhibit D. T he Fixed Rate Converson Date may only be the last Interest
Payment Datefor aDaily RatePeriod, aWeekly Rate Period, anAudionRatePeriod or aTermRate
Period, as applicable, and a Change in the Interes Rate M odefroma Commercial Pape Rateto the
Fixed Rate may only take effect on the Interest Payment Date immediately following the last day of
a Cdculation Period. A notice of conversion to a Fixed Rate shal be effective only if it is
accompanied by the form of opi nionthat Bond Counsel expectsto give on the Fixed Rate Conversion
Dateto the effect that the establishmert of the Fixed Rate is authorized by this Ninth Supplemental
Indenture, is permitted under the Act and will not have an adverse effect on the exclusion of interest
on such Series 2003-B Warrants from gross income for federal income tax purposes.
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(b) The Trustee shdl mail, or cause the Tender Agent to mail, the notice received pur-
suart to subsection (a) of this Section 4.2 on or before the third Busness Day after recapt thereof
to the Holders.

(©) The Fixed Rate shall tak e effect only if

@) with respect to a change to the Fixed Rate from an Auction Rate, the
Trustee and the Auction Agert shall receive:

(@D a certificate of an Authorized County Representative by no
later thanthe tenth day prior to the Fixed Rate Conversion Date stating that
a written agreement has been entered into by the County and the
Remarketing Agent to remarket the Series2003-B Warrantsaffected onthe
Fixed Rate Convesion Date at aprice of not lessthan 100% of the principal
amount thereof, which written agreement (i) may be subject to reasonable
terms and conditions imposed by the Remarketing Agent which in the
judgment of the Remarketing Agent reflect current market standards
regar ding investment bankingrisk and (ii) must include aprovision requiring
payment by the Remarketing Agent in same-day funds for any Auction Rae
Warrants tendered or deemed tendered; and

(2 by 11:00 a.m (New Y ork City time) on the second Business
Day prior tothe Fixed Rate Conversion Date, by telecopy, facamile or other
similar means, a certificae in substantially the form atached hereto as or
containing substantially the information contained in, Exhibit B-1 hereto,
fromthe County (y) authorizing the egablishment of the Hxed Rateand (2)
confirming that Bond Counsel expectsto be able to give an opinion on the
Fixed Rate Conversion Dae to the effect tha the change to the Fixed Rate
is authorized by this Ninth Supplemental Indenture, is permitted under the
Act and will not have an adverse effect on the exclusion of interest on the
Series2003-B Warrantsfrom grossincomefor federal incometax purposes,
and

(i) with respect to any change to a Fixed Rate, the Trustee (and the
Auction Agent in the case of any change to a Fixed Rate from an Auction Rate)
receives on the Fixed Rate Convesion Date:

Q) by 10:30 am. (New Y ork City time) an Opinion of Bond
Counsel to the effect that the conversion to the Fixed Rate is authorized by
this Ninth Supplementa Indenture, is permitted under the Act and will not
have an adverse effect on the excluson of interest on the Series 2003-B
Warrant s from grossincome for federal income tax purposes; and
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2 by 4:00 p.m. (New York City time) a certificate in sub-
stantially the form atached hereto as or containing subgantially the irfor-
mation contained in, Exhibit E from an Authorized County Representative
that all of the Series 2003-B Warrants tendered or deemed tendered have
been purchased a a price equal to the principal amount thereof with funds
provided from the remarketing of such Series 2003-B Warrants in accor-
dance with the Remarketing Agreement or fromother funds deposted with
the Tender Agent (other than proceeds fromadraw on aLiquidity Faality),
and that accrued and unpaid interest, if any, has been or shall be paid in
accordancewith the Indenture from fundsdeposited with the Trustee (other
than proceeds from adraw on a Liquidity Fecility), and that the premium,
if any, has been pad from funds deposted with the Trustee on terms
permitting payment of such premium when due.

(i)  If any of the conditions referred to in (i) above ae not me with
respect to any change to a Fixed Rate for any Series 2003-B Warrants from an
Audion Rate, the Auction Rate for the next succeeding Auction Period shal be
determined pursuant to the Auction Procedures applicable to the Audion Rate
Warrants. If the conditionsreferred to in (ii) above are not met with respect to any
changeto a Fixed Rate for any Series 2003-B Warrants from an Auction Rate, the
Audion Ratefor the next succeeding Auction Period shall be equal to the Maximum
Auction Rateon the date the conditionisnot met or theAudion Date for the current
Audion Period for such Series 2003-B Warrants, if later. If the conditions referred
toin (ii) above are not met with respect to any changefromany other Adjusteble Rae
to a Fixed Rate for any Series 2003-B Warrants, the Series 2003-B Warrants shall
continue to bear interest a the Current Adjustable Rate and be subject to the
provisions of this Ninth Supplementa Indenture applicable thereto while the Series
2003-B Warrants bear interest a such Current Adjustable Rate. If any of the
foregoing conditions to the establishment of the Fixed Rate (other than with respect
to any attempted change from an Auction Rate to a Fixed Rate) are not met, the
Trustee shdl mall, or cause the Tender Agent to mail, to the County and the Holders,
noticethereof in substantially the formattached hereto as, or containing substantialy
the information containedin, Exhibit F within threeBus nessDays after the failure to
meet any of said conditions.

(d) If the Series 2003-B Warrants commence to bear interest a the Fixed Rate as

provided inthis Sedtion4.2, the interest rate on such Series2003-B Warrants may not thereafter be

changed to an Adjustable Rate.

Section4.3  Conversion Generally. () In the event of a Change in the Interest Rate

Mode on lessthan dl the Series 2003-B Warrantsto or from an Auction Rate, the minmumaggre-
gateprincipa amount of Series 2003-B Warrartstha continueto bear, or are adjusted to bear, inter-

est at an Auction Rate for an Auction Rate Period, shall not be less than $10,000,000.
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(b) Uponany Changeinthelnterest Rate Mode or upon any changeto anew Calculation
Period or Periods during aCommercial Paper Rate Period, the Remarketing Agent and the Trustee
shdl takeall 2epsnecessaryto comply with any agreement entered into with a Securities Depository
or its nominee with regpect to such Change in the Interes Rate Mode or such change to a new
CalculationPeriod or Periods during a Commercial Paper Rate Period, including, without limitation,
the purchase (at the expense of the County) and des gnation of sufficient CUSIPnumbersto comply
with the requirement s of such Securities Depository following any such Change in the Interest Rate
Mode or such change to a new Calculation Period or Periods during a Commercial Paper Rate
Period.

(©) If the interest rateon lessthan all Series2003-B Warrantsof a particular subseriesis
to be converted to a new Adjustable Rate pursuant to Section 4.1 or to aFixed Rate pursuant to
Section 4.2, the particular Series 2003-B Warrantsof such subseriesto be converted shall be chosen
by the Trustee, or the Trustee shall direct the Tende Agent to so choose, in such manner asthe
Trustee or Tender Agent in its discretion may deem proper; provided, however, that the portion of
any Series 2003-B Warrant to be converted shall bein an Authorized Denomination for the Interest
Rate Mode to which such Series 2003-B Warrant is being converted (and the portion of any such
Series 2003-B Warrants that is not being converted shall be in an Authorized Denomination for the
Interest Rate Mode then applicable thereto). If it isdetermined that a portion, but not dl, of any
Series 2003-B Warrant is to be converted, then upon notice of such conversion pursuant to the
Indenture, the Holders of such Series 2003-B Warrantsshall forthwithsurrender such Series 2003-B
Warrantsto the Tender Agent for (1) payment of the purchase price (including the premium, if any,
and accrued and unpaid interest to the date fixed for conversion) of the portions thereof chosen for
conversion and (2) exchange for anew Series 2003-B Warrant or Warrantsin the aggregate principal
amount of the bd ance of the principal of such Series 2003-B Warrants not subject to convergson. If
the Holder of any such Series2003-B Warrant shall fail to present such Series 2003-B Warart to
the Tender Agent, for payment and exchange as aforesaid, such Series 2003-B Warrant shdl,
neverthel ess, become due and payable on the datefixed for conversion to the extent of the portion
thereof chosen for such conversion (and to tha extent only).

ARTICLE V

REDEMPTION AND PURCHASE OF
SERIES 2003-B WARRANTS

Section5.1  Redemption.

Optional Redemption. The Series2003-B Warrants shall be subject to redemption, inwhole
or in part, a the optionof the County, upon its written request delivered to the Trustee not less than
forty-five (45) days (thirty (30) days for Series 2003-B Warrants bearing interest at an Adjustable
Rate) prior to the date selected for redemption, from the proceeds of a draw on or payment under
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a Support Facility (if available for such purpose), and any other money held by the Trustee and
avallable to be appliedto the redemptionof Series 2003-B Warrarts as provided in this Section 5.1

@ For any Commercial Paper Rate Period, such Series 2003-B Wararnts
shdl be subject to redemption (i) on each Interest Payment Date for such Commercial
Paper Rate Period, as awhole or in pat, at theprincipal amount thereof, and (ii) on
any Business Day, asawhole or in part, at the principal amount thereof plus accrued
interest, if any, to the date fixed for redemption.

(b) For any Auction Rate Period, such Series 2003-B Warrants shdl be
subject to redenptionon theBusiness Dayimmed atd y precedi ng each AuctionDate,
asawholeor in pat, at the principal amount thereof plus accrued interest, if any, to
the date fixed for redemption.

(© For any Daily Rate Period, such Series 2003-B Warrants shall be
subject to redemption on any Business Day, as a whole or in part, at the principal
amount thereof, plus accrued interest, if any, to the date fixed for redemption.

(d) For any Weekly Rate Period, such Series 2003-B Warrants shal be
subject to redemption on any Business Day, as a whole or in part, at the principal
amount thereof, plus accrued interest, if any, to the date fixed for redemption.

(e For any TermRate Period and after the Fixed Rate Conversion Date,
such Series2003-B Warrants shall be subject to redemptioninwholeor inpart on any
Business Day on or &fter the tenth anniversary of the commencement of such Term
RatePeriod or the Fixed Rate Conversion Date, as the case may be. The redamption
price shal be equal to the principal amount thereof, plus accrued interest, if any, to
the date fixed for redemption.

) The Series2003-B-8War rantsshdl be subject to redemption, inwhole
or in part, from such maturity or maurities as shall be specified by the Courty, on
February 1, 2010, and on any date thereafter, at the principal amount thereof, plus
accrued interedt, if any, to the date fixed for redemption.

Scheduled Mandatory Redemption. The Series 2003-B Warrarts (other than the Series
2003-B-8 Warrants) shdl be redeemed at aredenmption price equal to 100% of the principa amount
to beredeemed plus accrued interest thereon to the redemption date, on February 1 (or, in the case
of Auction Rate Warrants, if any such February 1 isnot an Interest Payment Date, then on the first
Interest Payment Date subsequent thereto) in years and principal amounts (after credit as provided
below) as follows:
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FGIC-Insured XLCA-Insured
Warrants Warrants
Year Amount Year Amount
2009 $ 3,875,000 2009 $ 1,525,000
2010 4,025,000 2010 1,575,000
2011 4,175,000 2011 1,650,000
2012 4,350,000 2012 1,700,000
2013 4,525,000 2013 1,750,000
2014 4,675,000 2014 1,825,000
2015 4,850,000 2015 1,900,000
2016 5,025,000 2016 1,975,000
2017 5,250,000 2017 2,025,000
2018 5,450,000 2018 2,100,000
2019 21,125,000 2019 8,225,000
2020 27,200,000 2020 10,575,000
2021 26,675,000 2021 10,375,000
2022 12,725,000 2022 4,975,000
2023 14,250,000 2023 5,550,000
2024 15,900,000 2024 6,200,000
2025 7,750,000 2025 16,900,000
2026 21,100,000 2026 8,225,000
2027 23,400,000 2027 9,100,000
2028 44,700,000 2028 17,400,000
2029 44,825,000 2029 17,425,000
2030 3,950,000 2030 1,525,000
2031 4,100,000 2031 1,575,000
2032 51,300,000 2032 19,925,000
2033 53,225,000 2033 20,675,000
2034 3,225,000 2034 1,250,000
2035 3,350,000 2035 1,300,000
2036 3,475,000 2036 1,350,000
2037 21,750,000 2037 8,450,000
2038 19,025,000 2038 7,375,000
2039 88,700,000 2039 34,475,000
2040 37,475,000 2040 14,550,000
2041 100,900,000 2041 39,225,000
$39,475,000 of the $15,350,000 of the

FGIC-Insured Warrants will be

retired & Maturity

a7

XLCA-I nsured Warrants will be

retired & Maturity



Not less than 60 days prior to each such scheduled mandatory redemption date, the County
may specify the particular subseries from which Series 2003-B Warrants referable to each Bond
Insurer are to be called for such redemption and (if more than one subseriesis so specified) the
respective principal amounts to be called for redemption from each thereof. In any such case, the
particular Series 2003-B Warrarts (or portions thereof) within a given subseries to be called for
redemption shall be selected by the Trustee by lot. 1f the County failsto make such a gecification
with respect to any scheduled mandatory redemption date, not less than 45 or more than 60 days
prior to each such scheduled mandatory redemption date, the Trugee shall procead to select for
redemption, as provided in Section 5.6 hereof, Series 2003-B Warrants or portions thereof in an
aggregate principal amount equal to the amount required to be redeemed and shall call such Series
2003-B Warrantsor portions thereof for redemption on such scheduled mandatory redemption date.
In any event the County may, upon direction delivered to the Trustee not lessthan 60 daysprior to
such scheduled mandatory redemption date, direct that any or all of thefollowing amountsbe credited
againgt the principal anount of Series 2003-B Warrarts scheduled for redemption on such date: (i)
the principal amount of Series 2003-B Warrants ddivered by the County to the Trustee for
cancellation and not previously clamed as a credit; and (ii) the principal anount of Series 2003-B
Warrants previously redeemed (other than Series 2003-B Warrants redeemed pursuant to this
paragraph) and not previously damed asa credit.

Series 2003-B Warrants shall be redeemed in accordance with the foregoing mandatory
redemption provisons without any requirement of consent by the County.

Section5.2  Tender for and Purchase upon Election of Holder. (2) During any Daily
Rate Period or Weekly Rate Period, any Series 2003-B Warrart bearing intered at a Daly Rate or
Weekly Rate (other than a Bank Warrant), or portion thereof in a principal amount equal to an
Authorized Denomiretion (so long as the principal amount not purchased is an Authorized
Denominaion), shal be purchased on the demand of the Holder thereof on any Business Day & a
priceequal to the principal anount thereof plusaccruedintered, if any, to (but not including) the date
of purchase, upon delivery to the Tender Agent and the Remarketing Agent at their respective
principal offices, by the close of business on any Business Day of a Notice of Electionto Tender in
substantially the form attached hereto as, or containing substantialy the information contained in,
Exhibit G; provided, however, that the substance of suchNotice of Election to Tender must aso be
given telephonically to the Remarketing Agent prior to or simultaneously with delivery of such
written Notice of Election to Tender to the Remarketing Agent. The date on which such Series
2003-B Warrant shdl bepurchased shall, a the request of the Holder thereof, (i) if the Series 2003-B
Warrant then bears interest at a Daily Rate, be the date of delivery of such Notice of Election to
Tender if such Noticeof Election to Tender is delivered to the Tender Agent and the Remarketing
Agent by 11:00 a.m. (New Y ork City time) on such dat e or may be any Business Day thereafter, and
(i) if the Series 2003-B Warrant then bears interest & a Weekly Rate, shall be a Business Day not
prior to the 7th day next succeeding the date of the delivery of suchNotice of Election to Tende to
the Tender Agent and the Remarketing Agent.
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(b) Immediately upon receipt of aNotice of Hedionto Tender delivered pursuant to the
provisions of thisSection 5.2, the Tender A gent shdl notify, or causeto be notified, the Trustee, the
Remarketing Agent and, upon requeg, the County, by telephone, promptly confirmed inwriting, of
such receipt, pecifying the contents t hereof.

(© Any Notice of Election to Tender shall be irrevocable.

(d) Theright of aHolder to tender aSeries2003- B Warrant tothe Tender Agent pursuant
to thisSection 5.2 shdl terminate after conversion of the Interest Rate M ode to a Commercial Paper
Rate, an Auction Rae, a Term Rate or a Fixed Rate with respect to such Series 2003-B Warart.
Furthermore, any Series 2003-B Warrant tendered for purchase pursuant to the terms of Section 5.2
after the date notice of redemption or mandatory tender is given shdl not be remarketed except to
a purchaser who agrees at the time of such purchase to tender such Series 2003-B Warrant for
redemption or purchase on the applicable redemption or mandatory tender date.

Section5.3  Mandatory Tender for Purchase upon Change in the Interest Rate Mode
and on a Business Day Following Certain Calculations. (@) Upon a Changeinthe Interest Rate
Mode (including any change to the Fixed Rate on the Fixed Rae Conversion Date), the Series
2003-B Warrants bearing an Auction Rate, a Daily Rate, a Weekly Rate, a Term Rate or a Com-
mercia Papea Rateshdl be subject to mandatory tender for purchase in accordance with the terms
hereof, on the effective date of such Changein the Interest Rate M ode at a price equal to the principal
amount thereof.

(b) For any Term Rate Period or Commercid Pgper Rate Peiod, the Series 2003-B
Warrants shdl be subject to mandatory tender for purchase in accordance withthe termshereof on
the Business Day immediately following each Caculation Period, a a price equal to the principal
amount thereof.

(©) Notice of mandatory tender for purchase upon a Changein the Interest Rate Mode
to an Adjustable Rate shal bein substantialy the form attached heret o as, or contain substantially the
informationcontained in, the applicalde form of Exhibit A. Notice of mandatory tender for purchase
uponaChangein the Interest Rate Modeto the Fixed Rate shdl bein substantially the formattached
hereto as, or contain substantially the information contained in, Exhikit D.

(d) Any such notice of mandatory tender for purchase required by this Section 5.3 shall
be given by the Trustee in the name of the County, or the Trustee shall causethe Tender Agert to
give such notice in the name of the County (with copies thereof to be given to the Remarketing
Agent, the County, the Tender Agent and, in thecaseof Auction Rate Warrants, theAuction Agert),
by first-dass mail to the Holdersof the Series 2003-B Warrants subject to purchase at their addresses
shown on the books of registry.

(e) Bank Warrants are not subject to mandatory tender for purchase pursuant to this
Section 5.3.
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Q) Inthe event the conditionsto achangein thel nterest Rate Mode set forthin Sections
4.10r 4.2 arenot met prior tothe gpplicable mandatory tender date, suchmandatory tender shal not
take placewith respect to the Series 2003-B Warrants for which notice of mandatory tender has been
given, andsuch Series 2003-B Warrants will continueto bear interest asset forthinthelast paragraph
of Section 4.1(c) or in Sedion4.2(c)(iii), as goplicable. The Trugee shall send notice in theformof
Exhibits C or F, as applicable to the Holders of such Series 2003-B Warrants.

Section5.4  Mandatory Tender for Purchase Upon Expiration, Termination, Sub-
stitution or Amendment of any Liquidity Facility. (a) Except asotherwise set forth in the last
sentence of thissubsection (@), the Series 2003-B Warrants shall be suljed to mandatory tender for
purchase at aprice equal to the principal amount t hereof, (i) onthesecond BusnessDay immediat €ly
preceding the substitution of an Alternate Liquidity Facility for an existing Liquidity Facility or the
effective date of a Liquidity Fadlity Amendment which results in either case in a reduction or
withdrawal of the short-termor long-term rating assigned to such Series 2003-B Warrants, asfurther
describedin Section 6.2(b), (ii) on the first anniversary of theinitial failure by the Liquidity Provider
to mairtain its short-term ratings (unless sooner restored) as specified in Secion 6.2(c), and (iii) on
the second BusinessDay immed atd y preceding the date of expiraionor terminationof any Liquidity
Fad lity (other than aterminationthat results from anevent tha permitsterminationof such Liquidity
Fadlity without notice), unless on or prior to the 45th day prior to such date of expiration or
termination or the effective date of such Liquidity Fadlity Amendment or such fird anniversary of
the initial failure of the Liquidity Provide to maintainits short-term ratings the County has furnished
to the Trustee (a) an agreement by the Liquidity Provider to extend such Liquidity Facility in the case
of an expiration, or (b) an AltemateL iquidity Fadlity inreplacement of the expiring, terminating or
amended Liquidity Facility or the Liquidity Facility whose Liquidity Provider hasso faled tomaintain
its short-term raings togethe with the confirmaion of raings referred to in Section 6.2(a). No
tender for purchase of any Series 2003-B Warrants shall be required pursuant tothis Section 5.4 if
the Fixed Rate Conversion Date shall have occurred on a date prior to such date of expiration,
termination, subgitution or theeffective date of a Liquidity Facility Amendment.

(b) Notice of the mandatorytender for purchase pursuant tothis Section5.4 shall begiven
on or prior to the 30th day (or, in the case of any termination, such lesser number of days as may be
practicable under the termsof the L iquidity Facility then in effect) beforethe expiration, termination,
substitution or amendmert date or the 30th day prior to thedate of the fird anniversary referred to
in clause (i) of subsection (a) of this Section 5.4 by the Trustee in the name of the County (with
copiesthereof givento the County, the Remarketing A gent, each issuer of a Support Facility and the
Tender Agent) by first-dass mail to the Holdersof the Series 2003-B Warrants subject to mandatory
tender for purchase at their addresses shown on the books of registry. Such notice shall be in
substantially theform attached hereto as, or contain substantially theinformation containedin, Exhibit
H. Such notice may also state, if applicable, that suchmandatory tender will not occur if the Trustee
receives, on or before the date that isfive (5) dayspreceding the mandaory tender dae, anAlternate
Liquidity Facility in replacement of the expiring, terminating or amended L iquidity Fadlity or of the
Liquidity Fadlity whose Liquidity Provider failed to maintain the ratings required hereby, together
with the confirmation of ratings referred to in Section 6.2(a).
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(c) Bank Warrants or Series2003-B Warants hdd by or for the accourt of the County
are not subject to mandatory tender for purchase pursuant to this Section 5.4.

Section5.5  General Provisions Applicable to Mandatory and Optional Tenders for
Purchase of Series2003-B Warrants. (@) If interest hasbeen paid on the Series 2003-B Warrants,
or an amount sufficient to pay interest thereon has been deposited in the Delt Service Fund, or an
amount sufficient to pay accrued interest thereon, if any, hasbeen set aside in the Warrant Purchase
Fund, and the purchase price equa to the principal of, and premium, if any, on the Series 2003-B
Warrants shall be available inthe Warrant Purchase Fund for payment of Series 2003-B Warrants
subjed to tende for purchase pursuant to Seaion5.2, 5.3 or 5.4, and if any Holder fails to deliver
or does not properly deliver the Series 2003-B Warrantsto the Tender Agent for which a Notice of
Electionto Tender has been properly filed or which are subject to mandatory tender for purchase on
the purchase dat e ther efor, such Series 2003-B Warrants shal nevertheless be deemed tendered and
purchased on the date estallished for the purchasethereof, interes on such Series 2003-B Wararts
shdl ceaseto be payable to the former Holders thereof fromand after the date of purchase and such
former Holders shall have no rights hereunder as the regstered owners of such Series 2003-B
Warrants, except the right to recd ve the purchase price of and intereg to the purchasedate, if any,
on such Series2003-B Warrants upon delivery thereof to the Tender Agent in accordance with the
provisions hereof.

The purchaser of any Series 2003-B Warrantsremark eted by the Remarketing Agent shal be
the registered owner of suchSeries 2003-B Wararts; or, if the Series 2003-B Warrantsareregistered
in the name of the Securities Depository or its nominee, any such purchaser shall be the beneficial
owner of such Series2003-B Warrants. To theextent Series2003-B Warrarts are purchased with
the proceeds of a payment under a Liquidity Facility, the issuer of such Liquidity Facility shal be
treated as the owner of such Series 2003-B Warrants. While Series 2003-B Warrarts areheld by or
for the benefit of a Liquidity Provider, the Trustee shdl not effect payment unde such Liquidity
Facility to pay principal, interest or premium on such Series 2003-B Warrants.

The payment of Series2003-B Warrants pursuant to Section 5.2, 5.3 or 5.4 shall be subject
to delivery of such Series2003-B Warrants duly endorsed in bank for transfer or accompanied by
an instrument of transfer thereof in form satisfactory to the Tender Agent executed in blank for
transfer a the principal office of the Tender Agent at or prior to 10:00 am. (11:30 am. for Series
2003-B Warrants bearing interest at a Weekly Rate and 12:00 noon for Series 2003-B Wararts
bearing interest at a Daily Rate and being purchased pursuant to Section5.2) (New York City time),
on a specified purchase date. The Tende Agent may refuseto make payment with respect to any
Series 2003-B Warrants tendered for purchase pursuant to Section 5.2, 5.3 or 5.4 not endorsed in
blank or for whichan ingrument of transfer satisfactory to the Tender Agent has not been provided.

(b) The purchase price of Series 2003-B Warrarts sulject to tender for purchase pursuant
to Section5.2,5.30r 5.4 in an aggregate prindpal amount of at least one million dollars ($1,000,000)
shal be payable ininmedatdy available funds or by wire transfe upon written notice from the
Holder thereof containing the wire transfer address (whichshall be in thecontinental United States)

51



to which such Holder wishes to have such wire directed, if such written notice is received by the
Tender Agent not |less thanfive Business Days prior to the related purchase date.

(© To the extent that a Liquidity Fadlity is required to be in effect, Series 2003-B
Warrants tendered for purchase may not be purchased by the County from the Remarketing Agent
upon a remarketing of Series 2003-B Warrarts pursuant to the Remarketing Agreement.

(d) If a Liquidity Facility is in effect with respect to any Series 2003-B Warrants, the
Trustee shdl, in accordance with the provisions of this Section 5.5, request a payment under the
Liquidity Fadlityinaccordance withitstermsto enablethe Trusteeto effet adeposit of the proceeds
of the Liquidity Facility into the Warrant Purchase Fund in an amount necessary to effect full and
timey payment of the PurchasePrice of all Series 2003-B Warrarts for which such Liquidity Facility
isin efect and for whicdh remarketing proceedsare not avalable. TheRemarketing Agent shal notify
the Tender Agent and the Trustee, a or prior to 11:00 am. (New York City time) on a specified
purchase date, of the amount of the proceeds of the related remarketing, and shall specify whether
remark eting proceeds (excluding any suchproceeds from the County) equal to the full amount of the
Purchase Price payable on such purchase datewill be available on such purchase dat efor the payment
of such Purchase Price, and, if the amount of such remarketing proceedsthat will be available on such
purchase date for the payment of such Purchase Price shall not be equal to the full amount of the
Purchase Price payable on such purchase date, such notice shall spedfy the amount of the defi ciency.
By 11:15am. (New Y ork City time) on such purchase dat e, the Remarketing Agent shall pay to the
Tender Agent, for deposit inthe Warrant Purchase Fund, an aggregate amount of such remarketing
proceeds equal to the amount stated in such notice to be available on such purchase date for the
payment of such Purchase Price. If the Remarketing Agert fals to provide suchnotice tothe Tender
Agent and Trustee prior to 11:00 am (New Y ork City time), or failsto make such payment to the
Tender Agent prior to 11:15 am. (New York City time), the Trustee shall be required to request a
draw or payment under the Liquidity Facility for the difference between the amount received from
the Remarketing Agent and the Purchase Price of Series 2003-B Warrantsto be purchased. Inno
event shall the Trustee request a draw or payment under a Liquidity Facility to provide for the
purchase of Series2003-B Warrants other than those to which such facility is applicable.

Section5.6  Selection of Series 2003-B Warrants to be Redeemed. A redemption of
Series 2003-B Warrants shall be a redemption of the whole or of any part of the Series 2003-B
Warrants from any funds available for that purpose in a principal amount equal to an Authorized
Denomination (solong astheprincipa amount not redeemed isan Authorized Denomindion). Ifless
than all Series 2003-B Warrants shall be redeemed, the particular Series 2003-B Warrants to be
redeemed shdl be chosen by the Trustee, or the Trustee shall direct the Tender Agent to so choose,
as hereinafter provided. If less than all the Series 2003-B Warrarts shall be called for redemption
under any provision of this Ninth Supplemental Indenture permitting such partia redemption, the
particular Series 2003-B Warrants or portions of Series2003-B Warrants to be redeemed shal be
selected () first, from Bank Warrants, (b) second, from Series 2003-B Warrants for which the
Tender Agent has received, prior to such selection, a Notice of Election to Tender requiring the
Tender Agent to purchase such Series 2003-B Warrants on the date on which the Series 2003-B
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Warrantsbeing slected areto beredeemed and (c) third, from all other Series 2003-B Warrantsthen
Outstanding, by lot or pro rata by the Trustee or, upon direction of the Trustee, the Tender Agert,
insuch mamer asthe Trustee or Tender Agent in itsdiscretion may deemproper; provided, however,
that (i) the portion of the principal amount of any Series 2003-B Warrant to be outstanding shal be
inaprincipal amount equal to an Authorized Denomination for the type of interest rate to be borne
by the Series 2003-B Warrarts, and (ii) in selecting Series 2003-B Warrants for redemption, the
Trustee or Tender Agent may treat each Series 2003- B Warrant asr epresenting the number of Series
2003-B Warrants obtai ned by dividing the principal amount of such Series2003-B Warrart i rnto units
based on the Authorized Denominationsfor thetype of interest ratethen borne by the Series2003-B
Warrants and the type of intered rate to be borne by the Series 2003-B Warrarts following such
redemption, in such manner as the Trustee or Tender Agent in its discretion may deemproper. If it
is determined that part, but not al, of the principa amount of any Series 2003-B Warrant isto be
redeemed, thenupon noticeof redemption of such part, the holder of such Series 2003-B Warrant
shdl forthwith surrender such Series2003-B Warrart to the Trustee for (i) payment of the redemp-
tionprice (including the premium, if any, and accrued and unpaid interest, if any, tothedatefixedfor
redemption) of such part so called for redemption and (ii) exchangefor anew Series2003-B Warr ant
or Warrantsin aggregate principal amount equal to the aggregate principal amount of the bal ance of
the principal of such Series 2003-B Warrant not subject to redemption. If the holder of any such
Series2003-B Warrant of adenomination greet er t han the gpplicable minimum A uthorized Denomi-
nation for the type of interest rate then borne by the Series 2003-B Warrants shall fail to present such
Series2003-B Warrant, such Series 2003-B Warrant shall, nevertheess, become due and payable on
the date fixed for redemption to theextent of the portionthereof subject to such redemption (and to
that extent only). Notwithganding the foregoing, so long as the Series 2003-B Warrants ae
mairtained in book-entry form, selection of Series 2003-B Warrants for redemption shall be made
by the Securities Depository in accordance with the procedures established by the Securities
Depaository.

Section5.7  Notice of Redemption. (8 Except as otherwise provided in this Ninth
Supplemertal Indenture, notice of redenption shdl be given by mailing a copy of the redemption
notice by first-dass mail a least 30 days (15 days for Series 2003-B Warrants bearing interest at an
Adjustable Rate) prior to thedatefixedfor redemption to the A uction Agent during the Auction Rae
Period andto theHoldersof the Series 2003-B Warrants to be redeemed at theaddressesshown on
the registration books maintained by the Trustee.

(b) The Trustee shall not be required to trande or exchange Series 2003-B Wararts
during any period beginning at the opening of busness 15 days before the day of mailing of anotice
of redemption and ending at the close of business on the day fixed for redemption; provided,
howeve, that the foregoing shall not apply during a Daily Rate Period, a Weekly Rate Period, a
Commercial Paper Rate Period or an Auction Rate Period.

(© Each notice of redemption shall state: (i) the full titleof the Series 2003-B Warrants

to beredeemed, the redemption date, the placeof redemptionandthe redemptionprice payable upon
such redemption; (ii) that the interest on the Series 2003-B Warrants, or on the principa amount
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thereof to be redeemed, shall cease to accrue fromand after such redemption date and (iii) that on
sad date there will become due and payable on the Series 2003-B Warrants the principa amount
thereof to be redeemed and the interest accrued on such principa amount to the redemption date, if
any, and the premium, if any, thereon. Each notice of redenption mailed to a Holder of the Series
2003-B Warrants shdll, if less than theentire principal amount thereof isto be redeemed, also stae
the principal amount thereof and the digtinctive numbers of the Series 2003-B Warrants to be
redeemed and that such Series 2003-B War rants must be surrendered to the Trustee inexchange for
the paymert of the principal amount thereof to be redeemed, premium, if any, and acauedintered,
if any, and the issuance of anew Series 2003-B Warr ant equaling in principa amount that portionof
the principal amount not to be redeemed of the Series 2003-B Warrants to be surrendered. The
failureto givenoticeto any Holder of a Series2003-B Warrant or any defects in such noticeshdl not
affect the proceedingsfor the redemption of the Series 2003-B Warrants for which notice has been
given.

In the event notice of redemption is given by the Trustee with resped to Auction Rate War-
rants, the Trustee shall include in such notice of redemption delivered to the Securities Depository
aninstructionto the SecuritiesDepodtory prepared by the County to (X) determine onthe Publicaion
Date(whichshal bethe date that is three Business Days after the Auction Date next preceding such
redenmptiondate) the Securities Depository participants whose Securities Depository positions will
beredeamedandthe principal anourt of such Auction RateWarrantsto be redeemed from each such
position (the "Securities Depository Redemption Information™) and (y) notify the Auction Agent
immediately after such determination of the positions of the SecuritiesDepository participartsinsuch
Audion Rate Warrants immediately prior to such Auction sttlement, the position of the Securities
Depostory participantsin such Auction Rate Warrants immediately following such Auction sttle-
ment, and the Securities Depository Redemption Infor mation.

(d) If at any time of mailing of noticeof anoptioral redemptionthereshdl not have been
deposited with the Trustee moneys sufficient to redeem all the Series 2003-B Warrarts called for
redemption, such notice shall date that it iscondtional, that is sulject to the deposit of moneys
aufficient for the redemption with the Trustee on or prior the redemption date, and such notice shall
be of no effect unless suchmoneysare so deposited.

Section5.8  Effect of Redemption. | the Series2003-B Warrantshave been duly called
for redemption and notice of the redemption thereof has been duly given or provided for as herein-
before provided and if money for the payment of the Series 2003-B Warrants (or of the principal
amount thereof to be redeemed) and the interest to the redemption date on the Series 2003-B
Warrants (or on the principad amount thereof to be redeemed), if any, and the premium, if any,
thereon are held for the purpose of auch paymert by the Trustee, then the Series 2003-B Warrants
(or the principal amount thereof to be redeemed) shdl on the redemption date designated in such
notice, become due and payable and interest on the Series2003-B Warrant s (or the principa amount
thereof to be redeemed) so called for redemption shall ceaseto accrue from the redemption date and
the Holder thereof shall thereafter have no rights hereunder as the Holder of such Series 2003-B



Warrants (or the principal amount thereof to be redeemed) except to receive the principa amount
thereof, premium, if any, thereon and interest, if any, to the redemption date.

Section5.9  Cancellation of Redeemed Warrants. Any Series 2003-B Warrants sur-
rendered or redeemed pursuant to the provisionsof this Article V shall be cancelled by the Trustee.

Section5.10  Series 2003-B Warrants Purchased by Liquidity Provider. Series 2003-B
Warrants subject to purchasepursuant to Sections 5.2, 5.3 and 5.4 shall be deemed purchased by the
Liquidity Provider inaprincipa amount equa to the amount of a draw on, or borrowing or payment
under, theLiquidity Fadlity for the payment of Series 2003-B Warrants subject to purchase, upon
the depost with theTrustee or the Tender Agent, as applicalle, of the proceeds of suchdraw on, or
borrowing or payment under, the Liquidity Facility in anamount sufficient to pay the purchase price
of such Series 2003-B Warrants equal to the principal amount of such Series2003-B Warrants plus
accrued andunpaid interest thereon, if any, to thedateof purchase, and such Series 2003-B Warrarts
shdl not be deemed paid and shd lremain Outstanding hereunder as Bank Warrantsurtil the Liquidity
Provider has been reimbursed for such draws on, or borrowingsor payments under, the Liquidity
Fadlityto pay such purchase price. Any Series2003-B Warrarts purchased bythe Liquidity Provider
other thanamunicipal bond or financial guarantee insurance company shall become Bank Warrants,
shdl bear intered at theBark Warrart I nterest Rate and shall be subject to thetermsand provisions
of, and have all rightswith respect to Bank Warrants under the applicable Liquidity Facility. Unless
the Liquidity Provider shall otherwisedirect, any Series 2003-B Warrants purchased by the Liquidity
Provider shdl be immediately registered in the name of the Liquidity Provider as a Holder (unless
held through a Securities Depository, in which casethe Series 2003-B Warrants shall be transferred
in accordance with the procedures established by the Securities Depository) and the Liquidity
Provider shdl have all rights of a Holder of Series 2003-B Warrants except that such Series2003-B
Warrants purchased by a Liquidity Provider other than a municipal bond or financial guarantee
insurance compary will bear interest at the Bank Rate. Pending the ddivery of any such Seies
2003-B Warrants to, or pursuant to the instructions of, the related purchasing Liquidity Provider,
such Series 2003-B Warrants shall be held in trust by the Tender Agent. Under no circunmstances
shdl any such Series 2003-B Warrants be released by the Tender Agent to any Person other than the
purchasing Liquidity Provider unless such provider has delivered to the Tender Agent written
ingtructions to do so, which instructionsshdl specify that the Liquidity Facility in question has been
reinstated in an amount corresponding to the Series 2003-B Warrant in question. Inno event shal
money be drawnunder a Liquidity Facility to provide for thepurchase of Bark Warrants or warrants
owned by the County.

ARTICLE VI
SUPPORT FACILITIES

Section6.1  Support Facilities — General. The County hereby agrees to maintain a
Liquidity Facility meeting the requirements of this Ninth Supplemental Indenturewith respect to the
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Series 2003-B Warrants at all times except during any Auction Rate Period, Term Rate Period or
Fixed Rate Period. A Liquidity Facility meeting the criteria set forth in this Ninth Supplemental
Indenture may be provided during a Term Rate Period, at the option of the County. Each timethe
County obtains aL iquidity Facility withrespect to Series 2003-B Warrarts, the County shdl submit
such Liquidity Facility to Moody's, if the Series 2003-B Warrants are then rated by Moody's, andto
S& P, if the Series 2003-B Warrants arethen rated by S& P, and to another rating agency, if the Series
2003-B Warrants are then rated by such rating agency for the purposes of obtaining arating on such
Series2003-B Warrants. The Trustee shall befurnished with any Liquidity Facility obt ained pur suant
to this Section 6.1 together with evidence of any rating or ratings obtained on the Series 2003-B
Warrants in connection ther ewith.

Section6.2  Liquidity Facility. (a) Atany timethat Series2003-B Warrantsbear interest
at an Adjustable Rate (other than an AuctionRateor aT erm Rate), the County shall, and at any time
that Series 2003-B Wararts bear interest & a Term Rate, the Courty may, provide for the delivery
to the Trustee of a Liquidity Facility that isissued by (1) afinandal institution with ratingsthat are
equivalent to or higher than the ratings of the provider of the Liquidity Facility being replaced or (2)
a financid ingtitution with along term debt rating of at least A from S& P or Moody's and that
supports ratings at lead the equivalent of A-1 from S& P and V-MIG1 from Moody's. The form of
such Liquidity Facility shall be approved in writing by the Bond Insurer so long asthe Bond Insurer
has not denied in writing its obligations under the Policy and is not in default under the Policy. The
Liquidity Facility shall satisfy the definition of "Liquidity Facility" herein and shall be, in case of an
AlternateLiquidity Facility, thesameas the Liquidity Facility it replacesin all respects material to the
security for the Series 2003-B Warrarts; provided that (i) the expiraion date of such Liquidity
Fadlity shall be a date not earlier than 364 days from its date of issuance (or the length of the
Calculation Period with respect to any Series 2003-B Warrant bearing interest at a Tem Rate to
which such Liquidity Facility applies, if longer), subject to earlier termination upon the occurrence
of (a) a Terminating Event or another event of default under the Liquidity Facility or the related
reimbursement agreement or other corresponding agreemert pursuant to which such Liquidity Facility
isissued, (b) the issuance of an Alter nate Liquidity Facility, (c) payment in full of the Out standing
Series 2003-B Warrants which are secured by such Liquidity Fecility or (d) a Changeinthe Interest
Rate Mode to an Auction Rate, a Commercid Pgper Rate, a Term Rate or a Fixed Rate; and (i) if,
between the effective date of a Liquidity Facility and the effective date of an Alternae Liquidity
Fecility, there occurs a Change in the Interest Rate Mode with respect to some or all of the Series
2003-B Warrants, such Alternate Liquidity Fecility shdl comply withthe requirementsappli cable to
a Liquidity Facility in effect with respect to the new Interest Rate Mode with respect to the Series
2003-B Warrarts so dfected. Onor prior to thedateof the delivery of an Alternae Liquidity Facility
or an amendment to a Liquidity Facility (other than an amendment which only extendsthe expiration
dateof an existing Liquidity Fadlity) (a"Liquidity Facility Amendment”) to the Trugee, the County
shdl fumish tothe Trustee (a) an opinionof Bond Counsel stating that thedelivery of suchAlternate
Liquidity Facility or Liquidity Facility Amendmert to the Trustee is authorized under this Ninth
Supplemental Indenture and complies with the terms hereof and (b) written confirmaionfromS&P,
if the Series 2003-B Warrants are then rated by S&P, and from Moody's, if the Series 2003-B
Warrants are then rated by Moody's, and fromanother rating agency, if the Series 2003-B Wararts

56



arethenrated by such rating agency, to the effect that such rating agency has reviewed the proposed
AlternateL iquidity Facility or Liquidity Facility Amendment and that the substitution of the proposed
Alternate Liquidity Facility for the existing Liquidity Facility or the delivery of the Liquidity Facility
Amendment will not result in areduction or withdrawal of itslong- or short-term rating of the Series
2003-B Warrantsbelow the rating of S& P or Moody's or such other rating agency, as the case may
be, then in effect with respect to the Series 2003-B Warrants.

(b) If the County delivers an Alternate Liquidity Facility in substitution for a Liquidity
Fadlity or aLiquidity Fecility Amendment which will result in areduction in or withdrawal of the
short-term or long-term rating (or both) assigned to such Series 2003-B Warrants by Moody's or
S& P or such other rating agency as aresut of the Alternae Liquidity Facility or Liquidity Facility
Amendment, all Series 2003-B Warrants (unless the Series 2003-B Warrants bear interest at an
Audion Rate or Fixed Rate) shall be subject to mandatory tender for purchase pursuant to
Section 5.4. It shall beacondition to the ddivery of suchan Alternae Liquidity Facility or Liquidity
Fadlity Amendment that the Opinion of Bond Counsd referred to in the preceding paragraph be
obtained. The County shall deliver noticeto the Trustee of the substitutionof an Alternate Liquidity
Facility or the delivery of a Liquidity Facility Amendment which will result in a reduction or
withdrawal in the short-termor long-termratings assigned to the Seaies2003-B Warrants pursuant
to this Section 6.2 at leagt 45 daysbefore the date of substitution or anendment.

(© If the Liquidity Provider of a Liquidity Facility should fail to maintain short-term ra-
ingsequivalent to A-1 from S& P and P-1 from Moody's, and such L iquidity Provider isnot replaced
within 12 morths, all Series 2003-B Warrarnts secured by such Liquidity Facility shdl be subject to
mandatory tender for purchase pursuant to Section 5.4. T he County shall requirethe Liquidity Pro-
vider to promptly notify the Trustee that the short-termratings of the Liquidity Provider have been
reduced below the levels described in the preceding sentence.

(d) Inanyinstance inwhichthe T rusteeacceptsa new Liquidity Facility, or anamendment
to an existing Liquidity Facility, under such circumgances that a mandatory tender of the Series
2003-B Warrants covered or to be covered by such Liquidity Facility isnot required, the Trusteeshall
mail awritten notice (including the provider, amount and expected effective date) of such Liquidity
Facility(and the related substitution), or such amendmert, to the Holders of the affected Series
2003-B Warrants at lesst 15 days prior to the effective date of such new Liquidity Facility or such
amendment.

Section6.3  Alternate Credit Facility. TheCounty may, at its optionand consistent with
this section, ohtain an Alternate Credit Facility in substitution for or in addition to the initial Policy
or other Alternate Credit Facility. On or prior to the date of delivery of such Alternate Credit
Fecility, the County shall deliver to the Trustee (a) an opinion of Bond Counsel stating that the
delivery of such Alternate Credit Facility to the Trusteeis authorized under this Ninth Supplemental
Indenture and complies with the terms hereof and (b) in the case of a subgtitution or addition of a
Credit Facility, written confirmation from S& P, if the Series 2003-B Wararntsare then rated by S& P,
and fromMoody's, if the Series 2003-B Warrants are then rated by Moody's, and from another rating

57



agency, if the Series 2003-B Warrarts are then rated by such rating agency, to the effect that such
rating agency has reviewed the proposed Alternate Credit Facility and that the substitution of the
proposed Alternae Credit Facility for the existing Credit Facility (or proposed addition of a Credit
Fecility) will not, by itself, result in areduction or withdrawd of itslong- or short-term rating of the
Series2003-B Warrants bd ow the rating of S& P or Moody's or such ot her rating agency, asthe case
may be, then in effect with respect to the Series 2003-B Warrants. If any such subgtitution or
additionoccurs, or any Credit Facility is surrendered, cancelled, terminat ed, amended or modified in
any material respect, when thereis a Liquidity Facility in effect with respect to the Series 2003-B
Warrantsor any Bank Warrants are outstanding, or prior to the conversion of the interest ratefor al
of the Series 2003-B Warrantsto the Fxed Rae, theprior written consentsof the Liquidity Facility
Provider and the related liquidity agent (if any institution is then serving in that capacity) shall be
required withrespect to thesubstitutionof the Policy or Alternate Credit Fadlitywith such Alternae
Credit Facility, or for the addition of a new Credit Facility, or for any such surrender, cancellation,
termination, amendment or modificationof such Credit Facility. Inany instanceinwhichan Alternate
Credit Facility isdeliveredto the Trusteeor any Credit Facility is surrendered, cancelled, terminated,
amended or modified in any material respect, the Trustee shall mail awritten notice of such action
to the Holders of the affected Series 2003-B Warrants, with such notice to be mailed (a) at least 15
days prior to the effective date of any such Alternate Credit Facility or (b) assoon aspracticable in
the case of any surrender, cancdlaion, termination, amendment or modification in any material
respect of any exising Credit Facility.

Section6.4  Maintenance and Performance of Credit Facilities. TheCounty covenarts
(i) to mantain at dl times a Credit Facility for Series 2003-B Warrants with respect to which a

Liquidity Facility isin effect and (ii) to useitsbed efforts to cause eachissuer of a Credit Fadlity to
comply at all times with its obligationsthereunder.

ARTICLE VII
APPLICATION OF PROCEEDS
Section7.1  Proceeds From Sale of Series 2003-B Warrants. Theproceedsfromthe sde
of the Series 2003-B Warrants to the original purchaser or purchasers thereof shall be applied as

follows:

@) the sum of $9,036,650.20 shall be paid to Financia Guaranty asthe
premium for the FGI C Policy;

(i) the sum of $4,136,743.23 shall be paid to XL Capital asthe premium
for the XLCA Policy;

(i) thesum of $1,109,508.26 shall be paid to FSA asthe premiumfor the
FSA Policy;
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(iv)  the sum of $1,016,178,509.73 shall be paid into the escrow fund
established by the Countyto providefor t he payment and redemption of the Refunded
Warrants;

(V) the sum of $128,740,000.00 shal be pad into the escrow fund
established by the County to provide for the payment of the Refunded Interest; and

(vi)  the balance shall be deposited in the I ssuance Cost Account.

Section7.2  Issuance Cost Account. Thereis hereby created a specia account the full
name of which shall be the " Series 2003-B Warrants Issuance Cost Account.” The Issuance Cost
Account shall be maintained as a separat e account until the moneys in said account shall have been
fully expended as hereinafter provided. The Trustee shall bethe depostory and disburg ng agent for
the Issuance Cog Acoount.

The County will gpply the moneys in the Issuance Cost Account soldly for payment of the
Issuance Costs, as and when such costs become due and payable. The Presdent of the Governing
Body or any Authorized County Representative is hereby authorized and directed to cause the sad
coststo bepaid, aspromptly as may befeasble followingtheissuance of the Series2003-B Warrants,
by submitting to the Trustee requisitions signed by any one of said officers directing the payment of
the costs specified in said requisition.

In the event the moneys deposited in or transferred to the |l ssuance Cost Accourt are not
aufficient to pay all Issuance Costs, the President of the Governing Body is hereby authorized and
directed to pay, out of any other funds of the County availald e therefor, the remainder of such costs.
If any moneys remainin the I ssuance Cost Account after the payment of all costs of issuing the Series
2003-B Warrants, the Trustee shall transfer such moneys to the County uponreca pt of acertificate
signed by the President of the Governing Body or any Authorized County Representative stating that
al expenses of issuing the Series 2003-B Warrants, to the extent known to or anticipated by the
County, have been paid in full, in which event the moneys so transferred to the County shall be
applied for payment of the costs of capitd improvementsto the System.

ARTICLE VIII
WARRANT PURCHASE FUND
Section8.1  Warrant Purchase Fund. (a) Thereishereby established aspecial trust fund
which shall be designated the "Jefferson County Sewer System Series 2003-B Warrant Purchase

Fund". The Tender Agent shdl be the depository, custodian and disbursing agent for the Warrant
Purchase Fund. Separate accounts shdl be maintained withinthe Warrant Purchase Fund for each
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subseries of the Series 2003-B Warants. So long as separate subseries exist, references in this
Article V111 to depositsinto and disbur sements from the Warrant Purchase Fund shal be deemed to
refer to each of the particular subseries accounts and the particular Liquidity Facility, remarketing
efforts and Series 2003-B Warrants related thereto. In no event shdl moneys derived from a
Liquidity Facility applicalde to a particular subseries be deposted into an account referable to a
different subseries.

(b) There shall be deposited inthe Warrant Purchase Fund, as and when received:

(1) the proceeds of any remarketing of Series 2003-B Warrants by the
Remarketing Agent,

2 money recaved by the Tender Agent from the Liquidity Provider
pursuant to the Liquidity Fadlity with respect to the Purchase Price of Series 2003-B
Warrants payalde on the related purchase date,

(©)) al other money requiredto be depostedin theWarrant Purchase Fund
pursuant to this Ninth Supplemental Indenture, and

4 al other money received by the Tender Agent when accompanied by
directions that such money isto be deposited in the Warrarnt Purchase Fund.

(© The Tender Agent is hereby authorized and directed to withdraw sufficient money
from the Warrant Purchase Fund to pay the Purchase Price of Series 2003-B Warrants due on any
purchase date.

(d) Funds for the payment of the Purchase Price of Series 2003-B Warrants shall be
derived from the following sources inthe order of priority indicated:

(1)  First, proceeds from the remarketing of Series 2003-B Warrants.

2 Second, money advanced under the Liquidity Fecility.

3 Third, any other money on deposit in the Warrant Purchase Fund.
Any money advanced under the Liquidity Facility shal be held in aseparate, segregated account in
the Warrant Purchase Fund and shall not be commingled with ot her money in the Warrant Purchase
Fund. Such money shall be used only to pay the Purchase Price of Series 2003-B Warrants.

(e On each purchase date money in the Warrant Purchase Fund from any source other

than the Liquidity Fadlity remaining after payment of the Purchase Price of al Series 2003-B

Warrants (or after segregating money for such purpose as provided in Section 8.2) shall be applied
by the Tender Agent for the following purposes inthe order of priority indicated:
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D First, the Tender Agent shall reimbursethe Liquidity Provider, prior
to the dose of busnesson such date, for the amount advanced under the Liquidity
Facility for payment of the Purchase Price of Series 2003-B Warrants.

2 Second, the baance, if any, shdl be pad to the County.

Q) If proceeds from the remarketing of the Series 2003-B Warrants are deposited inthe
Warrant Purchase Fund after such purchase date, such proceeds shall be applied as provided in sub-
section (e) of this section.

(90  Any moneys held in the Warrant Purchase Fund may be invested only in Federal
Obligations (other than Treasury Receipts) that mature not later than the earlier of (i) thirty (30) days
after the dat e of making such investment or (i) the date on which such moneys will be needed to pay
the Purchase Price of any Series 2003-B Warrants.

Section8.2 Money for Warrant Purchases to be Held in Trust; Repayment of
Unclaimed Money. (a) |f money isondepositinthe Warrant Purchase Fund on any purchase date
sufficient to pay the Purchase Price of the Series 2003-B Warrants to be paid on such date, but the
Holder of any Series 2003-B Warrant failsto ddiver such warrant to the Tender Agent for payment
of such Purchase Priceon such dat e, the Tender Agent shall segregateand hold intrugt for the benefit
of the person entitled thereto money sufficient to pay such Purchase Price dueand payable on such
Series 2003-B Warrarnt on such purchasedate. Money so segregated and held in trust shdl not be
apart of the Trust Estate and shall not be invested, but shall constitute a separate trust fund for the
benefit of the persons entitled to such Purchase Price.

(b) Any money held in trust by the Tender Agent for the payment of the Purchase Price
of any Series 2003-B Warrant pursuant to subsection () of this section and remaining undaimedfor
three years after such Purchase Price has become due and payable shdl be pad to the County upon
request of an Authorized County Representative; and the Holder of such Series2003- B Warrant shdl
thereafter, as an unsecured generd creditor, look only to the County for payment thereof, and al
liability of the Tender A gent with respect to such trust money, and all ligbility of the County with
respect thereto, shall thereupon cease; provided, however, that the Tender Agent, before being
required to make any such payment to the County, may a the expense of the County cause to be
published once, in anewspaper of general circulation in the city where the Officeof the T ender Agent
is located, notice that such money remains unclaimed and that, after a date specified therein, which
shdl not be lessthan 30 daysfrom the date of such publication, any und aimed balance of such money
then remaining will be paid to the County.
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ARTICLE IX
PROVISIONS CONCERNING BOND INSURANCE

Section9.1  Payments Under the FGIC Policy. (a) |f, onthe Business Day preceding
any Interest Payment Datefor the Series2003-B-1 Warrants, thereis not on deposit with the Trustee
sufficient moneys available to pay all principal of and interest on the Series 2003-B-1 Warrants due
onsuch date, the Trustee shallimmediately notify Financial Guaranty and State Street Bank and Trust
Company, N.A., New York, New York, or its successor as Financial Guaranty's Fisca Agent (the
"Fiscal Agent"), of the amount of suchdeficiency. If, by said Interest Payment Date, the County has
not provided the amount of such defidency, the Trugee shall Smultaneously make availeble to
Financial Guaranty and to the Fiscal Agent the registration booksfor the Series 2003-B-1 Warrants
maintained by the Trustee. In addition:

(@) the Trustee shdll provide Financial Guaranty with alist of the Holders
of the Series 2003-B-1 Warrants entitled to receve principal or interest payments
from Financial Guaranty under the terms of the FGIC Policy and shal make
arrangementsfor Financial Guaranty and its Fiscal Agent (1) to mail checksor drefts
to the Holdersof Series 2003-B-1 Warrants entitled to receive full or partial interest
payments from Financial Guaranty and (2) to pay principal of the Series 2003-B-1
Warrants surrendered to the Fiscal Agent by the Holders thereof entitled to receive
full or partia principal payments from Financial Guaranty; and

(i) the Trusteeshdl, at the timeit makestheregisration booksavailable
to Financid Guaranty, notify Holders entitled to receive paymert of principal of or
intereg on the Series 2003-B-1 Warrants from Financial Guaranty (1) as to the fact
of such entitlement, (2) that Financial Guaranty will remit to them all or part of the
interest payments coming due subject to the termsof the FGIC Palicy, (3) that, except
asprovided in paragraph (b) below, in the evert that any Holder of Series 2003-B-1
Warrantsisentitled toreceive full payment of principal fromFinancial Guaranty, such
Holder must tender his Series 2003-B-1 Warrant to the Fiscad Agent with the
instrument of transfer in the form provided on the Series 2003- B-1 War rant executed
in the name of Financia Guaranty, and (4) that, except as provided in paragraph (b)
below, inthe event that such Holder is entitled to receive partial payment of principal
from Financial Guaranty, such Holder must tender his Series 2003-B-1 Warrant for
payment first to the Trustee, which shall note on such Series 2003-B-1 Warrant the
portion of principal pad by the Trustee, and then, with an acceptable form of
assignment executed in the name of Financiad Guaranty, to the Fiscal Agent, which
will then pay the unpaid portion of principal to the Holder subject to the terms of the
FGI C Policy.

(b) Inthe event that the Trustee hasnoticethat any paymert of principal of or interest on
a Series 2003-B-1 Warrant hasbeen recovered froma Holder thereof pursuant to the United States
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Bankruptcy Code by atrustee in bankruptcy in accordance with the fina, nongppedable order of a
court having competent jurigdiction, the Trustee shall, at the time it provides notice to Financia
Guaranty, notify all Holders of Series 2003-B-1 Warants that, in the event that any such Holder's
payment is so recover ed, such Holder will be entitled to payment from Financia Guaranty to the
extent of such recovery, and the Trustee shall furnish to Financial Guaranty itsrecordsevidencing the
paymentsof principal of and interest on the Series 2003-B-1 Warrants which have been madeby the
Trustee and subsequently recovered fromHolder s, and t he dates on which such paymentswere made.

(©) Financial Guaranty shal, to the extent it makes payment of principal of or irnterest on
the Series 2003-B-1 Warrants, become subrogated to therights of the red pients of such payments
in accor dance with the terms of the FGIC Poalicy and, to evidence such subrogation, (1) in the case
of subrogation asto claimsfor past due interest, the Trustee shall note Finanaa Guaranty's rights as
subrogee on theregistration books maintained by the Trusteeupon receipt from Financial Guaranty
of proof of the payment of interest thereon to the Holdersof such Series 2003-B-1 Warrants and (2)
in the case of subrogation as to claims for past due principal, the Trustee shall note Financial
Guaranty's rights as subrogee on the registration books for the Series2003-B-1 Warrants maintained
by the Trusteeupon receipt of proof of the payment of principal thereof to the Holders of such Series
2003-B-1Warrants. Notwithstanding anythingin the Indenture or the Series 2003-B-1 Warrantsto
the contrary, the Trustee shall make payment of such past dueinterest and past due principal directly
to Financid Guaranty to the extent that Financid Guararty is a subrogee with respect thereto.

Section9.2  Information to be Provided to Financial Guaranty. The County shdl
provide Financial Guar anty with the following infor mation:

@ within 180 daysafter the end of each Fiscd Y ea of the County, acopy
of the County's budget for the then current Fiscal Y ear, acopy of the County's amual
audited financial statementsfor the most recently compl eted Fiscal Y ear, a statement
of the amount on deposit in the Reserve Fund as of the last vduaion and, if not
presented in the audited financial statements, a statement of the net revenues pledged
to payment of the Parity Securities for the most recently completed Fiscal Year;

(b) the Officia Statement or othe disclosuredocument, if any, prepared
in connection with the issuance of additiona debt instruments payable from the
System Revenues, whether or not such instruments constitute Additional Parity
Securities, within 30 days after the sale thereof;

(© notice of any draw upon, or any deficiency due to market flucuation
in the amount on deposit in, the Reserve Fund;

(d) notice of the redemption, other than mandatory sirking fund

redemption, of any of the Parity Securities, including the principa amount, maturities
and CUSIP numbersthereof
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(e smultaneoudy with the delivery of the County's annual audited
financial statements:

(@) the number of System usersasof the end of the most recently
completed Fiscal Y ear;

(i) notification of thewithdrawal of any Systemuser responsible
for 5% or more of System Revenues since the last reporting date;

(i)  any significart plant retirements or expansions planned or
undertaken in the System's service area since the last reporting date;

(iv)  maximum and average daily System usage for the most
recently completed Fiscal Year;

) any updated capital plans for expanson and improvement
projects; and

(vi)  results of any annual engineering inspections.

) such additiona information as Financid Guaranty may reasonably
request from time to time.

Section9.3  Miscellaneous Special Provisions Respecting Financial Guaranty and the
FGIC Policy. (a) Indetermning whether apaymert default hasoccurred or whether apaymert on
the Series 2003-B-1 Warrants has been made under the Indenture, no effect shall be given to
payments made under the FGIC Poalicy.

(b) Financial Guaranty shall receive immediate notice of any default in paymert of
principal of or interest on the Series 2003-B-1 Warrants and notice of any other Event of Default
known to the Trustee within 30 days of the Trustee's knowledge thereof.

(© For all purposes of Artide X111 of the Original Inderture, except the giving of notice
of default to Hol ders of Series 2003-B-1 Warrants, Financial Guaranty shd | be deemed to bethe sole
holder of the Series 2003-B-1 Warrantsit has insured for so long asit has not failed to comply with
its payment obligations under the FGIC Pdlicy.

(d) No resignationor removal of the Trustee shdl become effective until a successor has
been appointed and hasaccepted theduties of Trugee. Fnandd Guaranty shdl be furnished with
written notice of the resigration or removal of the Trustee and the appointment of any successor
thereto.



(e Financial Guaranty shdl be treated asa party ininterest and as a party entitled to (i)
notify the Trustee of the occurrence of an Event of Default and (ii) request the Trustee to intervene
in judicial proceedings that affect the Series 2003-B-1 Warrants or the security therefor.

) Any amendment or supplement to the Indenture (other than a supplement that
provides solely for the issuance of Additional Parity Securities and makes no other substantive
amendmerts) shall be subject to the prior written consent of Financial Guaranty. Financial Guaranty
shdl be deemed to bethe holder of dl outstanding Series 2003-B-1 Warrarts for the purpose of
consenting to any proposed amendment or supplement to the Indenture (except for any such
amendment or supplement that, under the provisions of the Indenture, requires the consent of the
Holder of each outstanding Series 2003-B-1 Warrart). Any rating agency rating any of the Series
2003-B-1 Warrants must receive notice of each amendment or supplement hereafter executed and
acopy thereof at least fifteen daysin advance of its execution or adoption.

(9) Financial Guaranty shdl be provided witha full transcript of all proceedings relating
to the execution of any Supplemertal Indenture hereafter executed.

(h) Any noticesto Financia Guaranty or the Fiscal Agent pursuant to the Inderture shall
be sent to the following addresses (unless and until different addresses are specified inwriting to the
County and the Trustee):

Financia Guaranty Insurance Company

125 Park Avenue

New York, New York 10017
Attention: General Counsel

State Street Bank and Trust Company, N.A.
61 Broadway
New York, New York 10006
Attention: Corporate Trust Depart ment

Section9.4  Payment Provisions under XLCA Policy. If, onthethird BusinessDay prior
to the related scheduled Interest Payment Date or principa paymernt date ("Payment Date"), there
isnot ondepositin the Debt Service Fund, after making all transfersand depositsrequired under the
Indenture, moneys sufficient to pay the principa of, and interes on, XLCA-Insured Warrants dueon
such Payment Date, the Trustee shall give noticeto XLCA and to itsdesgnated agent (if any) (the
"XLCA's Fiscal Agent"), by telgphone or telecopy, of the amount of such deficiency by 10:00 am.,,
New York City time, on such Business Day. If, onthe Business Day prior to the related Payment
Date, there is not on deposit with the Trustee moneys sufficient to pay the principal of, and interest
on, the XL CA-Inaured Warrants due on such Payment Date, the Trustee shall make a claim under
the XLCA Policy andgive noticeto XLCA and the XL CA'sFiscal Agent (if any) by telephone of the
amount of any deficiency intheamount available to pay principa and interes, andthe dlocation of
such deficiency between the amount required to pay interest on the XLCA-I nsured Warrantsand the
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amount required to pay principal of the XL CA-Insured Warrants, confirming inwriting to therel ated
XLCA and the XLCA's Hscal Agent by 10:00 am., New Y ork City time, on such Business Day, by
delivering the Notice of Nonpayment and Certificate.

For the purposes of the preceding paragraph, " Notice" meanstelephonic or tel ecopied notice,
subsequently confirmed in adgned writing, or written noticeby registered or certified mail, from the
Trustee to XLCA, which notice shall specify (a) the name of the entity making the claim, (b) the
policy number, (c) the claimed amount and (d) the date such clamed amount will become Due for
Payment. "Nonpayment" means the failure of the County to have provided sufficient fundsto the
Trustee for payment infull of all principa of, and interest on, the XLCA-Insured Warrants thet are
Due for Paymert. "Duefor Paymert," when referring to the principal of XLCA-Insured Warrants,
means when thestated maturity date or mandatory redemption date for the application of arequired
sinking fund installment has been reached and doesnot refer to any earlier date on which payment
is due by reason of call for redemption (other than by application of required sinking fund
ingtallments), acceleration or other advancement of maturity, unless XLCA shdl dect, in its sole
discretion, to pay such principal due upon such acceleration; and, when referring to interest on
XLCA-Insured Warrants, means when the stated date for payment of interest has been reached.
"Certificate" meansacertificatein form and substance satisfact ory to XLCA asto the Trustee's right
to receive payment under X LCA Padlicy.

The Trugee shall designae any portion of paymert of principal of XL CA-Insured Warrants
pad by XLCA at maturity on its books as a reduction in the principal amount of XLCA-Insured
Warrarts registered to the then current Warrantholder, whether DTC or its nominee or otherwise,
and shall issue areplacement XLCA-Insured Warrant to XLCA, registered in the name of XL CA,
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 XL CA-Insured Warrant shdl have no efect on the amount of principal or interest
payable by the County on any XLCA-Insured Warrant or the subrogation rights of XLCA.

The Trustee shall keep a complete and accurate record of dl funds deposted by XL CA into
the Policy PaymentsAccount (as hereinafter defined) and the dlocation of suchfundsto payment of
interest onand principa paid withrespecttoany XLCA-Insured Warrant. XLCA shall havetheright
to inspect such records at reasonabl e times upon reasonald e notice to the Trustee.

Uponpayment of aclaim under the XL CA Policy, the Trustee shall establish aseparatespecial
purpose trust account for thebenefit of holdersof XL CA-InsuredWarrantsreferredto hereinasthe
"Policy Paymerts Account” and over which the Trustee shdl have exclusive control and sole right
of withdrawal. TheTrustee shadl receive any amount paid under XLCA Policy intrust onbehal f of
holdea's of XLCA-Inured Warrants and shall depodt any such amount in the Policy Payments
Account and distribute such amount only for purposes of making the paymentsfor whichaclam was
made. Such amountsshall be disbursed by the Trusteeto holders of XLCA-Insured Warrantsinthe
same manner as principal and interest paynments are to be made with respect to the Series 2002-C
Warrants under the sections hereof regarding payment of XLCA-Insured Warrants. It shal not be
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necessary for such payments to be made by checksor wire transfersseparate from the check or wire
transfer used to pay debt service with other funds available to make such payments.

Fundsheld in the Policy Payments Account shdl not be invested by the Trugtee 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 XLCA-Insured Warrant
payment date shall promptly be remitted to XLCA.

Section9.5 Miscellaneous Special Provisions Respecting XLCA. (a) XLCA shall
receive immediate notice of any default in payment of principal of or interest on the XLCA-Insured
Warrants and notice of any other Event of Default known to the Trustee within 30 days of the
Trustee's knowledge thereof.

(b) For dl purposesof Article X111 of the Original Indenture, except the giving of notice
of default to Holdersof XL CA-InsuredWarrants, X LCA shall be deemed to bethe sole holder of the
XLCA-Insured Warrants it hasinsured for so long as it has not failed to comply with its payment
obligations under the X LCA Palicy.

(©) XLCA shall be treated as a party in interest and as a party entitled to (i) notify the
Trustee of the occurrence of an Event of Default and (i) request the Trustee to intervene injudicial
proceedings that affect the XL CA-Insured Warrants or the security therefor.

(d) Any amendment or supplement to the Indenture (other than a supplement that
provides solely for the issuance of Additional Parity Securities and makes no other substantive
amendments) shall be subject to the prior written consent of XLCA. XLCA shall be deemed to be
the holder of dl outstanding XL CA-Insured Warrarts for the purpose of consenting to any proposed
amendment or supplement to the I ndenture (except for any such amendment or supplement that,
under the provisionsof the Indenture, requiresthe consent of the Holder of each outstanding XL CA-
Insured Warrart).

(e Any noticesto XL CA pursuant to the | ndenture shall be sent to the following address
(unless and until a different address is specified inwriting to the Courty and the Trustee):

XL Capital Assurance, Inc.

250 Park Avenue, 19" Floor

New York, New York 10177
Attention: Surveillance

Section9.6  Claims Uponthe FSA Policy and Payments by and to FSA. If, onthe third
businessday prior to therelated scheduled interest payment date or principa payment date(*Payment
Date”), thereisnot on deposit with the Trustee, after making all trangersand depositsrequired under
the Indenture, moneys sufficient to pay the principal of and interest on the Series 2002-B-8 Warrants
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due on such Payment Date, the Trustee shdl give noticeto FSA andto itsdesgnated agent (if any)
("FSA's Fiscd Agent”) by tdephonre or tdecopy 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 adeficiency in the amount available to pay the principal of and
interest on the Series2002-B-8 Warrants due on such Payment Date, the Trustee shall make aclaim
under the FSA Policy and give notice to FSA and FSA’s Hscal Agent (if any) by telephone of the
amount of such deficiency, and the allocation of such deficiency between the amount required to pay
interest on the Series 2002-B-8 Warrants and the amount required to pay principal of the Series
2002-B-8 Warrants, confirmed inwriting to FSA and FSA’ s Fiscal Agent by 1200 noon, New Y ork
City time, on such second business day by filling in the form of Notice of Claim and Certificate
delivered with the FSA Policy.

In the event the claim to be made is for a mandatory sinking fund redemption install ment,
uponrecd pt of the moneys due, the Trugee shall authenticate and ddiver to affected Warrantholders
who surrender their Series 2002-B-8 Warrants a new Series 2002-B-8 Warrant or Warrantsin an
aggregate principal amount equal to the unredeemed portion of the Series 2002-B-8 Warrants
surrendered. The Trustee shdl designate any portion of payment of principal on Series 2002-B-8
Warrants paid by FSA, whether by virtue of mandatory sinking fund redemption, maturity or the
advancement of maturity, on its books as a reduction in the principal amount of Series 2002-B-8
Warrants registered to the then current Warrantholder, whether DTC or its nominee or otherwise,
and shall issue areplacement Series 2002-B-8 Warrant to FSA, registered in the name of Financial
Security Assurance Inc., in a principal amount equal to the amount of principal so paid (without
regardto authorized denominations); provided that the Trustee’s fail ureto so designate any payment
or issue any replacement Series2002-B-8 Warrart shdl have no efect onthe amourt of principal or
interest payable by the County on any Series 2002-B-8 Warrant or the subrogation rights of FSA.

The Trugee shall keep acompleteandaccuraterecord of al fundsdeposited by FSA into the
Policy Payments Account and theall ocation of such fundsto payment of interest onand principa pad
in respect of any Series 2002-B-8 Warrant. FSA shall have the right to inspect such records at
reasonabl e times upon reasonak e notice to the Trustee.

Upon payment of a claim under the FSA Policy, the Trustee shall establish a separate special
purpose trust account for the benefit of Warrantholdersreferred to herein asthe “Policy Payments
Acoount” and over which the Trugee shall have excl usive control and soleright of withdrawal. The
Trustee shall receive any amount paid under the FSA Policy intrust on behdf of Warrantholdersand
shal deposit any suchamount in the Policy Payments Account and distribute such amount only for
purposes of making the payments for which aclaim was made. Such amounts shall be disbursed by
the Trustee to Warrantholders in the same manner as principal and interest paymerts are to be made
with respect to the Series 2002-B-8 Warrants under the sections hereof regarding paymert of
Warrants. It shall not be necessary for such paymentsto be made by checksor wiretransfers separate
fromthe check or wire transfa used to pay debt service with other funds available to make such
payments.
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Fundsheld in the Policy Payments Account shdl not beinvesed bythe Trusteeand may not
be applied to satisfy any costs, expenses or liabilities of the Trustee.

Any funds remaining in the Policy Payments Account following a Payment Date shall
promptly be remitted to FSA.

Section9.7  Miscellaneous Special Provisions Respecting FSA and the FSA Policy.
(a) The succeeding provisonsof this Section 9.7 shall be applicable and govern so long and only so
long asthe FSA Policy remainsin effect, notwithstanding anything to the contrary set forth in other
sections of the Inderture.

(b) FSA shall be deemed to be the sole Holder of the Series 2002-B-8 Warrants insured
by it for the purpose of exercising any voting right or privilege or giving any consent or drectionor
taking any other actionthat the Holders of the Series 2002-B-8 Warrants insured by it are entitled
to take pursuant to the article of the | ndenture pertaining to defaults and remedies and the article of
the Indenture pertaining to the duties and obligations of the Trustee.

(© Thematurity of Series2002-B-8 Warrantsshall not beaccelerat ed without theconsent
of FSA, and in the event the maturity of the Series2002-B-8Warrantsis accelerated, FSA may elect,
initssole discretion, to pay accelerated principal and intered accrued on such principal to the date
of acceleration (to t he extent unpaid by the County) and the Trustee shdl be required to accept such
amounts. Upon payment of such accelerated principal and interest accrued to the accd eration date
as provided above, FSA’s obligations under the FSA Policy with respect to such Series 2002-B-8
Warrants shall be fully discharged.

(d) No grace period for acovenant default shall exceed 30 days, nor beextended for more
than 60 days, without prior written consent of FSA. No grace period shall be permitted for payment
defaults.

(e FSA shall be included as a third party beneficiary to the Indenture.

Q) Upon the occurrence of an extraordinary optional or special mandatory redenmption
in part, the selection of Series 2002-B-8 Warrantsto be redeemed shall be subject to theapproval of
FSA.

(9) No modification or amendment to the Indenture (other than a supplement that
provides soldy for the issuance of Additional Parity Securities and makes no other substantive
amendments) may become effective except upon obtaining the prior written consent of FSA. FSA
ghdl be deemed to be the Holder of all outstanding Series 2002-B-8 Warrantsfor the purpose of
consenting to any proposed modification, amendment or supplement tothe Indenture (except for any
suchmodification, anendment or supplement that, under t he provisionsof thendent ure, requiresthe
consent of the Holder of each outstanding Series2002-B-8 Warrart). Copies of any modification or
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amendment to the Indenture shall be sent to Moody's Investors Service Inc. at least ten daysprior
to the effective date thereof.

(h) The rights granted to FSA under the I ndenture to request, consent to or direct any
action arerights granted to FSA in consideraion of itsissuance of the FSA Policy. Any exercise by
FSA of such rightsismerely an exerdse of FSA’s contractud rightsand shdl not be congrued or
deemedto be taken for the benefit or on behalf of the Warrartholders nor does such action evidence
any positionof FSA, positive or negative, asto whether Warranthol der consent isrequired in addition
to consent of FSA.

(@) Rightsof FSA todirect or consent to County, Trustee or Warranthol der actionsunder
the Indenture shall be suspended during any period in which FSA is in default in its payment
obligations under the FSA Policy (except to the extent of amounts previoudy paid by FSA and due
and owingto FSA) and shdll be of no force or effect in the event the FSA Policyisno longer in effect
or FSA assertsthat the FSA Policy isnot in efect or FSA shdl have provided written notice that it
waives such rights.

0) Amountspaid by FSA under the FSA Palicy shdl not be deemed paid for purposes
of the Indenture and shal remain outstanding and continue to be due and owing until paid by the
County in accordance with the Inderture.

(K) The Indenture shall not be discharged un ess all amountsdueor to become dueto FSA
have been paid in full or duly provided for.

)] The County and the Trustee shdl take such action asisrequired fromtimeto time
under applicable law to perfect or otherwise preserve the priority of the pledge of the trust estate.

(m)  FSA dhdl, to the extent it makes any payment of principal or interest on the Series
2002-B-8Warrants, become sulrogated to therights of thered pientsof such paymentsin accordance
with the terms of the FSA Policy.

(n) The County shdl pay or reimburse FSA any andall charges, fees, costsand expenses
which FSA may reasonably pay or incur in connection with (i) the adminigration, enforcement,
defense or preservation of any rights or security in the Indenture, (i) the pursuit of any remedies
under the Indenture or otherwise afforded by law or equity, (iii) any amendment, waiver or other
action with respect to, or related to, the I ndenture whether or not executed or completed, (iv) the
violaion by the County of any law, rule or regulaion, or any judgment, order or decree gpplicable
to it or (v) any litigaion or other dispute in connection with the Indenture or the transactions
contemplated ther eby, other than amount s resulting formthe failure of FSA to honor its obligations
under the FSA Policy. FSA reservestheright to charge areasonable fee as a condition to executing
any amendmernt, waiver or consent proposed in respect of the Indenture.
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(0) Paymentsrequired to be madeto FSA shall be payable solely from thetrust estateand
ghdl be paid (i) prior to an Event of Default, to the extent not paid fromthe Debt Service Furd, after
required deposits to the Reserve Fund and (ii) after an Evert of Default, with regect to amounts
other than principal andinteres on the Series 2002-B-8 Warrants, on the same priority aspayments
to the Trustee for expenses. The obligations to FSA shall survive discharge or termination of the
Indenture.

(p) The County hereby coverantsthat, until the payment of all Series2003-B-8 Warrants,
the sum of

@) the aggregate principd amount of all then outstanding V ariable Rate Securities
(other than any V ariable Rate Securitiesfor whichathen-effective floating-to-fixed Qualified
Swap has been designated), and

(i) the aggregate principal amount of Parity Securitiesfor which then-effective
fixed-to-floating Qualified Swaps have been designated,

will not exceed 30% of the aggregate principal amount of all then outstanding Parity Securities.

(@@  The County covenants, for so long as the Series 2003-B-8 Warrants remain
outstanding, not to dispose of any part of the System with a valuein excess of $10,000,000 unless
the following conditions are satisfied: (i) FSA shall have received an opinion of an independent
engineer that the property to be disposad of is not necessary to the operation of the System and that
the Net Revenues Available For Debt Serviceinthe prior year, on apro formabasis after giving effect
to such disposition, would have been sufficient to satisfy the rate covenart in such prior Fiscal Y ear,
(i) the unenhanced ratings of the System's indebtedness would not be reduced as a result of such
disposition, and (iii) if the property to be disposed of in any one year would exceed 10% of the total
depreciaed vdue of the System, FSA shdl have consented thereto.

(n FSA shall be entitled to pay principal or interest on the Series2002-B-8 Warrantsthat
shdl become Due for Paymert but shall be unpaid by reason of Nonpayment by the County (as such
terms are defined in the FSA Policy) and any amounts due on the Series 2002-B-8 Warrants as a
result of acceleration of the maturity thereof inaccordance with thelndenture whether or not FSA
has received aNotice of Nonpayment (as such terms are defined inthe FSA Policy) or a claimupon
the FSA Policy.

(9 The notice address of FSA is: Finandal Security Assurance Inc., 350 Park Avenue,
New York, New York 10022-6022, Attention: Managing Director -- Surveillance; Re: Policy No.
28550-N, Telephone: (212) 826-0100; Telecopier: (212) 339-3556. In each case in which anotice
or other communication refers to an Event of Default, then a copy of such notice or other
communication shall also be sent to the attertion of General Counsel and shd | be marked to indicate
“URGENT MATERIAL ENCLOSED.”
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(1) FSA shall be provided with the following infor mation:

() Annual audited financial statements within 150 days after the end of
the County's fiscal year andthe County'sannua budget within 30 days
after the gpprova thereof;

(i) Notice of any draw upon the Reserve Fund withintwo business days
after knowledge thereof other than (i) withdrawals of amounts in
excess of the debt servicereserve requirement and (ii) withdrawalsin
connection with a refunding of Warrants;

(i) Noticeof any default known to the Trustee or the County within five
business days after knowledge thereof;

(iv)  Prior notice of the advance refunding or redemption of any of the
Series 2002-B-8 Warrarts, including the principal amount, maturities
and CUSI P numbers thereof;

V) Notice of the resignation or removal of the Trustee and the
appointment of, and acceptance of duties by, any successor thereo;

(vi)  Notice of the commencement of any proceeding by or against the
County commenced under the United States Bankruptcy Code or any
other gpplicabl e bankruptcy, insolvency, rece vership, rehabilitationor
similar law (an "Insolvency Proceeding");

(vii)  Notice of the making of any claim in connection with any Insolvency
Proceeding seeking the avoidance as a preferential transfer of any
payment of principa of, or interest on, the Series 2002-B-8 Warrants;

(viii)  Afull original transcript of all proceadingsrelating tothe executionof
any amendment or supplement to the | ndenture; and

(ix)  All reports, notices and correspondence to be delivered under the
terms of the Indenture.

(u) No contract shall be entered into nor any action taken by which the rightsof FSA or

seaurity for or sourcesof payment of the Series 2002-B-8 Warrantsmay be impaired or prejudiced
except upon obtaining the prior written consent of FSA.
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ARTICLE X
MISCELLANEOUS

Section10.1 Confirmation of Indenture. All the terms covenants and conditions of the
Indenture are hereby in al things confirmed, and they shdl remain in full force and effect. Further,
the County does hereby confirm the pledge made in the Indenture with respect to the revenues
derivedfrom all propertiesnow or hereafter constituting apart of the System, induding specifically,
without limiting the generality of the foregoing, all properties acquired as a part of the System since
the execution and delivery of the Original Indenture.

Section10.2 Debt Service Fund Deposits Referable to Series 2003-B Warrants. In
order to provide funds for the payment of the principal of and theinterest on the Series 2003-B
Warrants, there shdl be trandferred or paid into the Debt Service Fund, out of moneys held in the
Revenue Account, the following amounts at the following times:

Q) on or before each Interest Payment Date with respect to the Series
2003-B Warrant s, an amount equa to the interest becoming due with respect to the
then outstanding Series 2003-B Warrants on such Interest Payment Date; and

(2 on or before February 1, 2009, and on or before each February 1
thereafter until and including February 1, 2042, an amount equal to the principal
amount of Series 2003-B Warrants maturing or subject to mandatory redermptionon
each such date; and

©)] with respect to any Auction Rate Warrants for which the Standard
Audion Period islong thanthirty-five (35) days, on or before the first BusinessDay
of each month, the amount of accrued, but unpad, interes on suchwarrantsfor the
immediately preceding month.

The Debt Service Fund deposits required by this Section 10.2 shall be in addition to the deposits
respecting the Outstanding Parity Securities required by the Original Indenture and by the Frg,
Second, Third, Fourth, Fifth, Sixth, Seventh, Eighth and Ninth Supplemental Indentures.

Section10.3 Book-Entry Procedures Applicable to Series 2003-B Warrants. (a) Except
asprovided in Section 10.3(c) hereof, the registered owner of dl of the Series2003-B Warrantsshall
be The Depository Trust Company ("DTC") and the Series 2003-B Warrants shal be registered in
the name of Cede & Co., as nhominee of DTC. Payment of interest for any Series 2003-B Warr ant
registered as of a Record Date in the name of Cede & Co. shall be made by wire transfer to the
account of Cede & Co. on the Interes Payment Dae at the addressindicated on the Record Datefor
Cede & Co. in the registry books of the County kept by the Trustee.
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(b) The Series 2003-B Warrants shal be initidly issued in the form of a single authen-

ticated fully registered warrant for each separatesubseries, eachwitha stated maurity of February 1,
2042 (except tha a separate snglewarrant will be issued for each maturity of the Series 2003-B-8
Warrants). Upon initial issuance, the ownership of such Series 2003-B Warrant shal be registered
in the registry book of the County kept by the Trusteeinthe nameof Cede & Co., as nominee of
DTC. TheTrugee and the County may treat DTC (or its nominee) asthe sole and exdusive owner
of the Series 2003-B Warrartsregistered in its name for the purposes of payment of the principal or
redenmption price of or interest on such Series 2003-B Warrants, selecting such Series 2003-B
Warrants or portions thereof to be redeemed, giving any notice permitted or required to be givento
Holdersof Series 2003-B Warrants under the Indenture, registering the trander of Series 2003-B
Warrarnts, olbtaining any consent or other action to be taken by Hol ders of Series 2003-B Wararts
and for dl other purposes whasoever; and neither the Trustee nor the County shall be affected by
any notice to the contrary. Neither the Trustee nor the Courty shall have any responsibility or
obligaionto any DT C participant, any Person claming abeneficial ownership interest in the Series
2003-B Warrantsunder or through DTC or any DTC partidpant, or any other Person which is not
shown on the registration books of the County kept by the Trustee as being a Holder of Series
2003-B Warrants. The County and the Trustee shall have no responshbility with respect to the
accuracy of any recordsmaintained by DTC, Cede & Co. or any DT C participant with respect to any
ownership interest in the Series 2003-B Warr ants; the payment by DT C or any DTC participant to
any bereficid owner of any amount in regpect of the principal or redermption price of or interes on
the Series 2003-B Warants, the ddivery to any DTC participant or any beneficiad owner of any
noticewhichispermitted or requiredto be given to Holders of the Series 2003-B Warrants under the
Indenture; the selection by DTC or any DTC participant of any Person to receive payment in the
event of a partial redemptionof the Series 2003-B Warants; or the authority for any consent given
or other action taken by DTC asthe Holder of Series 2003-B Warrants. The Trustee shal pay dl
principal of and premium, if any, and interest on the Series 2003-B Warrants only to Cede & Co., as
nominee of DTC, and all such payments shall be valid and effectiveto fully satisfy and dischargethe
County'sobligationswith respect to the principal of and premum, if any, and interest on such Series
2003-B Warrants to the extent of the sum or sums 0 paid. Upon delivery by DTC to the Trustee
of written notice to the effect tha DTC has determined to subgitute a new nominee inplace of Cede
& Co. and direction to effect such change on the registry books maintained by the Trustee, the term
"Cede & Co." in this Indenture shall refer to such new nominee of DTC.

(© In the event the County determines that it is in the best interest of the beneficial
ownersof the Series2003-B War rantst hat they beableto obtain warrant certificates, the County may
notify DTC and the Trustee of the availability through DTC of warrant certificates. Insuch event,
the Trustee shall issue, transfer and exchange warr ant certificat esasrequested by DTC and any other
Holders of Series 2003-B Warrants in appropriate amounts. DTC may determine to discontinue
providing its serviceswith respect to the Series 2003-B Warrantsat any time by giving notice to the
County andthe Trustee and discharging itsrespons hilities withrespect theretounder applicable law.
Under such circunstances (if there is no successor securities depository), the County and Trustee
shdl be obligated to deliver warrant certificates as described in the Indenture. In the event warrant
certificatesare issued to Holders of the Series 2003-B Warrantsother than DTC, the provisons of
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Artidle V of the Origina Indenture shdl apply to, among other things the transfer and exchange of
such certificates and the method of payment of principal of and interest on such certificates. When-
ever DTC requeststhe County andthe Trustee to do s, the County and the Trusteewill cooperate
with DTC intaking appropriate action after reasonable notice (i) to make available one or more
separate certificates evidencing the Series 2003-B Warrants to any DTC participant having Series
2003-B Warrants credited to its DTC acoount or (ii) to arrange for another securities depository to
maintain custody of certificates evidencing the Series 2003-B Warrants.

(d) Notwithstanding any other provision of the Indentureto the contrary, solong as any
Series 2003-B Warrant isregistered in the name of Cede & Co., as nomineeof DTC, dl payments
with respect to theprincipal of and premium, if any, and interest on such Series2003-B Warrant and
al noticeswith respect to such Series 2003-B Warrant shdl be made and given to DTC as provided
in the Representation Letter to be sgred by the Courty and the Trustee on or prior to the date of
issuance and delivery of the Series 2003-B Warrarts and acoepted by DTC. Without limitation of
the foregoing, so long as arny Series 2003-B Warrant is regidered in the name of Cede & Co., as
nominee of DTC, the Trustee shall send acopy of any noticeof redemptionby overnight delivery not
lessthanthirty (30) daysbefore theredemptiondateto DTC, but suchmailing shall not be acondition
precedent to suchredemptionandfailure to so mail any suchnotice (or failure of DTC to advise any
DTC participant, or any DTC participant to notify the beneficial owner, of any such notice or its
content or effect) shall not affect the validity of the proceedingsfor the redemption of the Series
2003-B Warrants.

(e I'n conrection with any notice or ather communication to be provided to Holders of
the Series 2003-B Warrarts pursuant to the Indenture by the County or the Trugee with respect to
any consent or other action to be taken by Holders of the Series 2003-B Warrants, so long as any
Series2003-B Warrant isregistered in the name of Cede & Co., as nominee of DT C, the County or
the Trustee, asthe case may be, shall edablish arecord date for suchconsent or other action and give
DTC notice of such record date not lessthanfifteen (15) cdendar daysinadvance of such record date
to the extent possible.

Q) Inthe evert of any inconsistency betweenthe provisions of this Section 10.3 and any
other provision of the Indenture or the forms of Series 2003-B Warrants, the provisons of this
Section 10.3 shdl govern so long as warrant certificates have not been issued to the Holders of the
Series 2003-B Warrants other than DT C in accordance with Section 10.3(c) her eof.

Section10.4 Tax Covenants. The County recognizesthat theHoldea'sof the Series 2003-B
Warrants fromtime to time will have accepted them on, and pad therefor a pricewhich reflects, the
understanding that interest on the Series 2003-B Warrartsis excluded from grossincomefor federa
income tax purposes under the lawsin force at the time the Series2003-B Warrants shall have been
delivered. In thisconnection the County covenants(i) that it will not take any action or omit to take
any action if the taking of such action or thefailuretotake such action, asthe casemay be, will result
in the interest on any of the Series 2003-B Warrarts becoming includalde in gross income for
purposes of federal incometaxation, (ii) thatit will usethe" proceeds" of the Series 2003-B Warrarnts
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and any other funds of the County in such a manner that the use thereof, as reasonably expected by
the County at the time of issuance of the Series2003-B Warrants, will not cause the Series 2003-B
Warrarnts to be "arbitrage bonds" under Section 103(b)(2) and Section 148 of the Code and the
regulationsthereunder and (iii) that it will satisfy the requirements of Section 148(f) of the Code and
the applicableregulationsthereunder. The County further covenantsand agrees that it will not per mit
at any time any "proceeds’ of the Series 2003-B Warrants or any other funds of the County to be
used, directly or indirectly, in a manner which would result in any Series 2003-B Warrant being
classifiedasa "privateactivity bond" withinthe meanng of Section 141(a) of the Code. The officers
and employees of the County shal execute and ddiver from timeto time, on behalf of the County,

such certificates, instruments and documents as shall be deemed necessary or advisable to evidence
complianceby the County with said Section 103(b)(2) and Section 148 and theregul ationsthereunder
with respect to the use of the proceeds of the Series2003-B Warrants. Suchcertificates, instruments
and documents may contain such stipulations as shdl be necessary or advisable in connection with
the stated purpose of this section and the foregoing provisions her eof, and the County hereby cove-
nants and agreesto comply with the provisions of any such gtipulations throughout the term of the
Series 2003-B Warrants.

Section10.5 Amendments Pertaining to Basis Swaps. Notwithstandi ng anything to the
contrary contained inthe Origina Indenture or any of the supplementsthereto, in order to enablethe
County to treat basis swaps as Qualified Swaps for all purposes of the Indenture, the following
amendmentsare hereby made, with such amendmentsto be effective immediately upon the ddivery
of this Ninth Supplemental Indenture and prior to the delivery of the Series 2003-B Warrants.

@ New Defintions. As used in the Indenture, the following terms shal have the
following respective meanings:

""Basis Swap'" meansaninter est rate swap or exchangeagreement or compar able transaction
betweenthe County and anot her entity inwhich each party to the transaction agreesto mak eperiodic
payments to the other party to such transaction, with the amount of each such periodic payment
determined by multiplying a specified notional amount by arate derivedfroma specified variable rate
of interest or flucdtuating interest rate index that is published or otherwise announced on a regular
basis by one or more financial publications or financial information services; provided (a) that any
such periodic payment amount may be adjusted by adding thereto or subtracting therefrom an
incremental amount determined by multiplying said notional amount by a specified percerntagerate
and (b) that any such transaction may also include agreementsby one or bothof the parties to make
one or more paymerts in addition to the periodic payments previously described.

""Basis Swap Adjustment" means, with respect to any Qudified Basis Swap that isineffect
at the time of any determination of Maximum Annual Debt Service, the amount determined by an
Independent Swap Consultant, based on the terms of such swap transaction and the then current
market conditions (including the highest marginal tax rate ineffect at the time of such calculationfor
purposes of deter mining the amount of United States federal income taxes owed by individuals), as
the average net amount to be paid or received, asthe case may be, by the County during eachtwelve-
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morth period in the then remaining term of such transaction (with proportionate adjustments made
for any partial twelve-morth period); provided that, in meking any such deermination, any
extraordinary non-periodic payments to be made by ether party to the transactionin quegion shall
bedisregarded. If theaverage net amount so determinedisto bepaid by the County, then such Basis
Swap Adjustment will effect an increase in the amount of Maximum Annua Debt Service. If the
averagenet amount so determined isto bereceived by the County, then such Basis Swap Adjustment
will effect areduction in the amount of Maximum Annual Debt Service.

"Independent Swap Consultant" means an individua or firm that has knowledge and
experience with respect to the documentation, structure and pricing of municipal interest rate swap
transactions and that hasno continuing employment or busnessreationship or othe connectionwith
the County which, in the opinion of the Trustee, might compromise or interfere with the independent
judgment of suchindividual or firm in the perf ormance of any services to be performed hereunder as
an Independent Swap Conaultant.

"Qualified Basis Swap' meansaBasis Swap that hasbeen designated as, and that otherwise
qualifies as, a Qualified Swap.

(b) Amendment of Existing Definitions. The definitions of thefollowing termsare her eby
amended to read as follows:

"Maximum Annual Debt Service' means the maximum amount payable in aFiscal Y ear
asprincipal of and interest onthe Parity Securitiesthen outstanding and, if applicable, any Additional
Parity Securities with respect to which a Revenue Certificate or Revenue Forecast (as those terms
are defined and used in Section 10.2 of the Original Indenture) is prepared and delivered, sulject to
the following assunptions and adjustments:

@ that the principal amount of any such securities required by the terms
thereof to be redeemed or prepaid during any Fiscal Year shall, for purposes of this
definition, be considered asmaturing inthe Fiscal Y ear during whichsuchredenyption
or prepayment is required and notinthe Hscal Y ear in whichtheir stated maturity or
due date occurs,

(b) for purposes of determining the amounts of principal and interest due
in any Fiscal Y ear on any Parity Securities tha constitute Tender Indebtedness, the
options or obligations of the owners of such Parity Securitiesto tender the samefor
purchase or payment prior to their stated maturity or maturities shall be treated asa
principal maturity occurring on the first date on which owners of such Parity
Securities may or are required to tender such Parity Securities for purchase or
payment, except that any suchoptionor obligationtotender Parity Securitiesshall be
ignored and not treated as a principal maturity, and such Parity Securities shall be
deemed to mature in accordance withtheir stated maturity schedule, if such Parity
Securities are rated in one of the two highest long-term rating categories (without
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referenceto gradations such as"plus’ or "minus') by at least two Rating Agenciesor
such Parity Seaurities are rated in the highest short-term, note or commercial paper
rating categories (without reference to gradations such as "plus* or "minus") by at
least two Rating Agencies;

(© theintered rate on any Variable Rate Securitiessubsequent to thedate
of calculation shall be assumed to be the lowest of (A) the maximum rate of interest
that may be applicable to such Parity Securities, under the provisions thereof, (B) for
so long asany hedging agreement that establishes acapratefor such Parity Securities
isin effect, such cap rate, and (C) the highest of (i) the actual interest rate on the date
of calculation, or if the Variable Rate Securities in question are not yet outstanding,
the initial rate (if established and binding), (ii) if the Variable Rate Securities in
guedion have beenoutstanding for at least twelve months, the averagerate over the
twelve months immediately preceding the date of calculation, and (iii) (X) if interest
onthe VariableRate Securities in questionisexcludable from grossincome under the
applicable provisions of the Code, the average of the various rates published as the
BMA Municipal Swap Index (or comparableindexif no longer published) during the
ten year period ending on thelag day of the month immediately preceding the date
of determination, plus fifty (50) basis points, or (y) if interes on such Vaiable Rae
Securitiesis not so excludable, the interest rate on direct U.S. Treasury obligations
with comparable maturities;

(d) the delt service payable with respect to any Parity Securitiesfor which
the County has entered into a Qualified Swap pursuant to which the County has
agreed to make payments calculated by reference to afixed rate of interest shal be
calculated asif the Parity Securities bore interest at such fixed rateduring the termof
such Qualified Swap;

(e the debt servicepayable with regpect to any Parity Securitiesfor which
the County has entered into a Qualified Swap pursuant to which the County has
agreed to make payments calculated by reference to variable interest rates shall be
calculated asif the Parity Securities inquestion boreinterest, during the term of such
Qualified Swap, at a rate equd to the lowest of (A) for so long as any hedging
agreement that establishes a cap rate with resped to such Qualified Swap remainsin
effect, such cap rate, or (B) the highest of (i) the actual rate of such Qualified Swap
onthedate of cdculation, or if such Qualified Swap isnat ye ineffect, theinitid rae
(if established and binding), (ii) if the Qualified Swap has been in effect for at least
twelve months, the average rate over the twelve months immediately preceding the
date of calculation, and (iii) (x) if interest on the Parity Securities to which such
Qualified Swap is referable is excludable from gross income under the gpplicable
provisions of the Code, the average of the various rates published as the BMA
Municipal Swap Index (or comparable index if no longer published) during the ten
year period ending on the last day of the morth immediately preced ng the date of
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determination, plusfifty (50) bass points, or (y) if interest on such Parity Securities
IS not so excludable, the interest rate on direct U.S. Treasury obligations with com-
parable maturities,;

) if, at the time that such calculation is made, the County has entered
into any Quialified Basis Swaps (other than any such swaps that have been previoudy
terminated), then the annud debt service for any Fiscal Y ear during which one or
mor e of such Qualified Basis Swapsis scheduled to be in effect shdl (inadditionto
the adjustments described in other provisions of this definition) be increased or
decreased, asthe case may be, by theamount derived from aggr egating therespective
Basis Swap Adjustmertsfor al of the Qualified BasisSwapstha are scheduled to be
in effect at any time during suchFiscal Year;

(9) there shall be excluded any principal of or interes on ary Parity
Securitiesto the extent thereare availald e and heldinescrow or under atrust agree-
ment (i) moneys sufficient to pay such principal or interest, (ii) Permitted Defeasance
Obligations which, if the principal thereof andthe interest thereon are paid according
to their tenor, will produce moneys sufficient to pay suchprincipal of interest, or (jii)
bothmoneysand such Permitted Defeasance Obligations which toget her will produce
funds sufficient to pay such principa or interest; and

(h) the County may assumethat al or any portion of outstanding Parity
Securitiesthat are subject to optiona redemption provisionswill be redeemed in one
or more ingdlments tha are consstent with such provisions and may adjust the
expected payment schedule with respect to such Parity Securities to reflect such
assumed redemptions.

In any case where, for purposes of determining Maximum Annua Debt Service, a portion of the
principal of any Parity Securities is to be excluded, there shal aso be excluded interest on the
principal so excluded.

"Qualified Swap" means(A) with respect to a series of Parity Securitiesor any portion
thereof, any financial arrangement (i) tha is entered into by the County with an entity that is a
Qualified Swvap Provider at thetime of the execution and delivery of the documerts governing such
arrangement; (i) that provides (@) that the County shall pay to such entity an amount based on the
interest accruing at afixed rate on anotional amount equal to all or a portion of the principa amount
of the outstanding Parity Securities of such series, and that such entity shall pay to the County an
amount based on the interest accruing on the same notional amount, at either a variable rate of
interest or a fixed rate of interest computed according to a formula set forth in such arrangement
(which need not be the same as the actual rate of interest borne by the Parity Securities), or that one
shdl pay to the other any net amount due under such arrangement, or (b) that the County shall pay
to suchentity anamount based onthe interest acaruing onanotional amount equal to dl or aportion
of the principal amourt of the outstanding Parity Securities of such series at avariable rateof interest
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as st forth in the arrangement and that such entity shal pay to the County an amount based on
interest accruing on the same notional amount at an agreed fixed rate, or that one shall pay to the
other any net amount due under such arrangement; and (iii) which has been designated inwriting to
the Trustee by the County as a Qualified Swap with respect to any of the Parity Securitiesor (B) any
Basis Swap (x) that is enteredinto by the County with an ertity that is a Qualified Swap Provider at
the time of execution and delivery of the documernts governing suchtransaction and (y) that has been
designatedin writing to the Trustee by the County asaQualified Swap (provided, however, that any
such designation may be made and deemed effective only if, immediately following the making of
suchdesignation, the aggregatenotional amount for al Qualified Bass Swapsisnot greater than 50%
of the aggregate principal anount of all Parity Securities then outstanding).

(©) Treatment of Non-Periodic Payments. Notwithstandng anything to the contrary
containedin the Original | ndentureor any of the supplemertsthereto, any extraordinary non-periodic
payments received by the County pursuant to Qualified Swaps shall not be taken into account as
reductions to debt servicein goplying the Rate Covenart contained in Section 12.5 of the Original
Indenture.

Section10.6 Modification of Indenture Provisions Respecting Variable Rate Obliga-
tions. In order to provide a more comprehensive and meaningful limit on the extent to which
obligations payable from System Revenues may be subject to inter est rate fluct uations, the following
amendmentsto the Indenture are hereby made, with such anendmentsto be effective immediately
upontheddiveryof thisNinth Supplemertal Indentureand prior to the delivery of the Series2003-B
Warrants:

@ subsection (d) of Section 10.2 of the Origind Indenture is hereby
deleted; and

(b) the County hereby covenantsthat a dl times, until the payment of all
I ndenture I ndebtedness, the sum of

® the aggregate principal amount of al then outstanding
Variable Rate Securities (other than any Variable Rate Securitiesfor which
athen-effective floating-to-fixed Qualified Swap has been designated) , and

(i) the aggregate principal amount of Parity Securitiesfor which
then-effective fixed-to-floating Qualified Swaps have been desigrated,

will not exceed 50% of the aggregat e principa amount of all then outstanding Parity
Securities.

Section10.7 Remarketing Agent. Blount Parrish, Inc., is hereby appointed asthe intial

Remarketing Agent for the Series2003-B-2 Warrants. Raymond James& Associates, Inc., ishereby
appointed as the initial Remarketing Agent for the Series 2003-B-3 Warrants. J.P. Morgan
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Securities, Inc. is hereby appointed as the initial Remarketing Agent for the Series 2003-B-4
Warrants, Series 2003-B-6 Warrants and Series 2003-B-7 Warrants. SouthTrust Securities, Inc., is
hereby appointed as the initial Remarketing Agent for the Series 2003-B-5 Warrarts. Such initial
Remarketing Agents shall serve as such under the terms and provisions hereof and of the respective
Remarketing Agreements for the Series 2003-B Warrants. The County may gopoint additional
Remarketing A gents and successors to any thereof to serve as such under the provisions hereof and
of a Remarketing Agreement. The Remarketing Agent for the Series 2003-B Warrants or any
subseriesof Series 2003-B Warrants, including any successor appointed pursuant thereto, shall be
amember of the National Association of Securities Dealers, Inc., having a capitalization of at |east
$25,000,000 and shdl be authorized by law to perform all the duties imposed uponit by thisNinth
Supplemental Indenture and the applicable Remerketing Agreement. Any additional or successor
Remarketing Agent shall beappointed by the County. Anysuchadditional or successor Remarketing
Agent shdl execute an instrument wheren it agrees to be bound by the provisons of the gpplicable
Remarketing Agreement. Each Remarketing Agent shall be qualified asprovided in thethird sertence
of this paragraph, and shall be rated at least Baa3 and/or P-3 or an equivaent rating by Moody's or
otherwise be acceptable to Moody's.

Any Remarketing Agent for the Series 2003-B Warrarts or any subseries of Series 2003-B
Warrants may be removed (i) at any time by the Trustee acting a the direction of the ownersof at
least 66-2/3% of the aggregate principa amount of the Series 2003-B Warrants outstanding at the
time or (ii) upon 30 days notice, by an instrument signed by the County and filed with such
Remarketing Agent, the Trusteg, the Tender Agent and the issuer of any Support Facility; provided
that, if there shall not be more that one Remarketing Agent serving as auch for the Series 2003-B
Warrantsor any subseriesof Series2003-B Warrants, nosuchremovad referedtoin clause(i) or (ii)
shal take effect until the gppointment of a successor Remarketing Agent for the Series 2003-B
Warrants or subsariesof Series 2003-B Warrarnts. The Remarketing Agert for the Series 2003-B
Warrants or any subseries of Series 2003-B Warrarts may resign upon 30 days' written notice
delivered to the County, the Trudee the Tender Agent and the issuer of any Support Fadility;
provided that if thereisonly one Remarketing Agent, the resignation of the Remarketing Agent shall
not be efective until a successor Remarketing Agent has been appointed and accepted such
appoi ntment.

If there shall be more than one Remarketing Agent serving as such, the County may designate
one uch Remarketing Agent as "Remarkeling Representative” to act on behdf of dl Remarketing
Agentsfor the Series 2003-B Warrants or any subseries of Series 2003-B Warrants, and each other
Remarketing Agent shall agree in writing to accept the determinations of such Remarketing
Representative.

Section 10.8 Concerning the Tender Agent. (a) The County has appointed the Trustee
to serveastheinitia Tender Agent. The Trusteeshall signify itsaccept ance of such appointment and
its assumption of the duties and obligations imposed on it as Tender Agent by its execution and
delivery of this Ninth Supplemental Indenture.
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(b) Any successor Tendea Agent shall Sgnify itsacceptance of such appointment and its
assumption of the dutiesand obligationsimposed upon it by the Indenture by execution and delivery
of an agreement satisfactory to the Trustee, the County and the Bank.

(© The Tender Agent mayresignat any time by giving 30 days noticeto the County, the
Trustee and the Bank; provided, however, that no such resignation shall become effective until a
successor Tender Agent has been appointed and has accepted its dutiesand obligations hereunder.

(d) The County may, with the consent of the T rustee(if theexisting Tender Agent isother
than the Trustee) and the Bank, remove the Tender Agert by giving 30 days' notice to the Tender
Agent; provided, however, that no such removal shall be effective urtil asuccessor Tender Agent has
been appointed and has accepted its duties and obligations hereunder.

(e If the Tender Agent shdl resign, be removed or become incapable of acting, or if a
vacancy shall occur in the office of Tender Agent for any cause, the County shall, with the consent
of the Trusteeand the Bank, appoint a successor Tender Agert.

) Any successor Tender Agent shall (i) bea commercia bank with trust powers or a
trust company, (ii) have a combined capital and surplus of at least $50,000,000, and (iii) be subject
to supervison and examination by federd or gae authority.

(9) Compensation of the Tender A gent shdl be pad directly by the County.
(h) The provisons of the Indenture shall be applicableto any Tender Agent.

Section10.9 Appointment of Auction Agent; Qualifications of Auction Agent, Resig-
nation; Removal. The Bank of New Y ork is hereby appointed Auction Agert for the Series 2003-B
Warrants. TheAudionAgent shall evidence itsacceptance of such appointment by entering into the
Auction Agency Agreemert with the County. The Auction Agent shall be (a) a bank or trust
company duly organized under the laws of the United States of America or any stete or territory
thereof having itsprincipal plece of bug nessinthe Boroughof Manhattan, inthe Gity of New Y ork
and having a combined capital gock, surplus and undvided profitsof at least $25,000,000 or (b) a
member of the National Association of Securities Dealers, Inc., having a capitalization of at least
$25,000,000 and, in either case, authorized by law to perform all the duties imposed upon it under
the AudionAgency Agreement. The Auction Agernt may at any timeresign and be discharged of the
dutiesand obligations created by this Ninth Supplemental Indenture by giving a least 90 days notice
totheTrustee, the County and the Remarketing Agent. During the AuctionRate Period, theAuction
Agent may be removed a any time by the County by aninstrument signed by the County and filed
with the Auction Agent, the Remarkeing Agent and the Trustee upon at least 90 days notice;
provided that, if required by the Remarketing Agent, an agreement in substantialy the form of the
Audion Agency Agreement shall be enteredinto with a successor Auction Agent.
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Section 10.10 Several Capacities. Anything in thisNinth Supplemental Indenture to the
contrary notwithganding, the same entity may serve as Trustee, Support Facility Issuer, Tender
Agent, Auction Agent and Remarketing Agent hereunder, and in any other combination of such
capacities, to the extent permitted by law.

Section 10.11 Concerning Defeasance of Series 2003-B Warrants. For all purposes of
the Indenture (including Section 16.1 of the Original Indenture), Series 2003-B Warrants bearing
interest at aCommerciad Paper Rate, aDaily Rate Mode or a Weekly Rate will be consdered asfully
paid only if the cash or Permitted Defeasance Obligaions (or the combination thereof) held by the
Trustee for the payment thereof will be sufficient to provide for the full payment of the principal of
such Series 2003-B Warrants and interest thereon at the maximum rae applicable thereto until the
earlier of the maturity date for such Series 2003-B Warrants or any date on which said Series 2003-B
Warrants have been called for redemption or tender in accordance with their terms.

Section 10.12 Concerning Successors to Trustee. In addition to any other requirements
containedinthe Indenture, any successor Trugee gopointed pursuarnt to Section14.8 of the Original
Indenture shdl (i) be acommercid bank with trust powersor atrust company, (ii) have a combined
capital and surplus of a least $50,000,000, and (iii) be subject to supervision and examination by
federd or saeauthority.

Section 10.13 Notices to Rating Agencies. The Trusee shdl promptly furnish to each
Rating Agency that maintainsarating with resped to the Series 2003-B Warrants notice of (i) receipt
of any noticefrom the County proposing delivery of an Alter nate Liquidity Facility, (ii) any change
of the Trustee, the Remarketing Agent or the Tender Agent, (iii) any change or amendment of the
Indenture, (iv) the expiration, termination, extension or renewa of the term of theLiquidity Fadility,
(v) the redemption by the County of any Series 2003-B Warrants prior to maturity, (vi) any event
resulting inamandat ory tender of the Series 2003-B Warrants, (vii) any acceler ation of the maurity
of the Series2003-B Warrants, or (viii) receipt of notice of the County'sintent to edablish atrust for
the payment of the Series 2003-B Warrants in accor dance with the defeasance provisions of the
Origiral Indenture. The Rating Agencies maintaining ratings on the Series 2003- B Warrants on the
date of initial delivery of the Series 2003-B Warrants and the addresses for notices to such Rating
Agencies are as follows:

Moody's Invedors Service
99 Church Street
New York, New York 10007

Standard & Poor's Ratings Services
55 Water Street
New York, New York 10041-0003
Attention: Munidpal Structured Surveillance
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Section10.14 Article and Section Captions. Thearticleand section headingsand captions
contained herein are includedfor convenience only and shall not be considered a part hereof or affect
in any manner the congtruction or interpretation hereof.



IN WITNESS WHEREQF, the County has caused this Ninth Supplemental Indenture to be
executed in its name and behaif by the President of the Governing Body, has caused its official seal
to be hereunto affixed and has caused this Ninth Supplemental Indenture to be attested by the Minute:
Clerk of the Governing Body, and the Trustee has caused this Ninth Supplemental Indenture to be
executed in its corporate name and behalf, has caused its corporate seal to be hereunto affixed and
has caused this Ninth Supplemental Indenture to be attested, by its duly authorized officers, all in
eight(8) counterparts, each of which shall be deemed an original, and the County and the Trustee have
caused this Ninth Supplemental Indenture to be dated as of April 1, 2003, although actually executed
and delivered on May 1, 2003.

JEFFERSON COUNTY, ALABAMA

ATTEST:
0o \) Sumes
Minute Clerk of the
County Commission
[SEAL]

THE BANK OF NEW YORK, as Successor Trustee
under the Trust Indenture of Jefferson County,
Alabama, dated as of February 1, 1997

By: The Bank of New York Trust Company
of Florida, N A, its Agent

25

Its Viece 7RESIDENT

By

ATTEST:
ﬁ%
& :

Its M&M’

[SEAL]
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STATE OF ALABAMA )
JEFFERSON COUNTY )

I, the undersigned authority, a Notary Public inand for said county in said state, hereby certify
that LARRY LANGFORD, whose name as President of the County Commission of JEFFERSON
COUNTY, ALABAMA, a political subdivision of the State of Alabama, is signed to the foregoing
instrument and who is known to me, acknowledged before me on this day that, being informed of the
contents of the within instrument, he, as such officer and with full authority, executed the same
voluntarily for and as the act of said county.

GIVEN under my hand and official seal of office, this ! — day of M.AM , 2003.

[ NOTARIAL SEAL ] Mawrn Mo mat

Notary Public

My Commission Expires: __ " - 24 o4

STATE OF ALABAMA )
JEFFERSON COUNTY )

1, the undersigned aythority, a Notary Public in and for said county in said state, hereby certify
that &M \7) , whose name as - %

of THE BANK OF ‘NEW YORK TRUST COMPANY OF FLORIDA, N.A., a national banking
association acting as agent for THE BANK OF NEW YORK, a New York bankmg corporation
acting in its capacity as Trustee under the Trust Indenture of Jefferson County, Alabama, dated as
of February 1, 1997, is signed to the foregoing instrument and who is known to me, acknowledged
before me on this day that, being informed of the contents of the within instrument, he, as such officer
and with full authority, executed the same voluntarily for and as the act of said banking association
in its capacity as Trustee as aforesaid.

GIVEN under my hand and official seal of office, this \ iﬁ: day of M AN | , 2003.

[ NOTARIAL SEAL | Maon MUy gt
Notary Public

My Commission Expires: }.24.04
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APPENDIX I

FORM OF SERIES 2003-B WARRANTS
OTHER THAN SERIES 2003-B WARRANTS

IN AUCTION RATE MODE
No.
UNITED STATES OF AMERICA
STATE OF ALABAMA
JEFFERSON COUNTY
SEWER REVENUE REFUNDING WARRANT
SERIES 2003-B
SUBSERIES DESIGNATION
[insert if applicable]
MATURITY DATE DATE OF INITIAL DELIVERY INTEREST RATE
February 1,2042 *
BEGINNING OF
RATE PERIOD END OF RATE PERIOD CUSIP

472682

JEFFERSON COUNTY, ALABAMA, apolitical subdivison of the State of Alabama (the
"County"), for value received, hereby acknowledges itsdlf indebted to and orders and directs the
County Treasurer of the County to pay to

or registered assigns upon presentation and surrender hereof, solely out of the revenues hereinafter
referredto, the principal um of

DOLLARS

*The Trustee is to insert one of the following, as appropriate: "Daily Rate", "Weekly Rate",
"Commercial Paper Rate — %," "Term Rate — %" or "Fixed Rate— __ %".
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on the Maturity Date specified above and to pay interes hereon from the date of initial delivery of
this warrant, or the most recent dae to which interest has been paid or duly provided for, until the
principal hereof shal become due and payable at the Daily Rate, the Weekly Rate, the Commercial
Paper Rate, the Term Rate, the Fixed Rate or the Auction Rate, as hereinafter provided. Series
2003-B Warrants bearing interest at an Auction Rate shall be evidenced by adifferent warrant form
containing certain termsand provisons specificdly applicable to such warrants (which special terms
and provisions are not contained heren).

Interest at the Daily Rate or the Weekly Rate shall be computed on the basis of a 365 or
366-day year, asthe case may be, for the actual numbe of days elapsed. Interest at the Commercial
Paper Rate shdl be computed on the basis of a 365-day year for the actual number of days dapsed.
Interest at theTermRate or the Fixed Rate shdl be computed on the basis of a 360-day year with 12
months of 30 days each.

Interest shall be payable (but solely out of the revenues hereinafter described) on overdue
principal onthiswarrant and (to the extent legally enforceable) on any overdue installment of interest
on thiswarrant & the rate of intered last appli cable to this warrant when such overdue principal or
interes became delinquert.

Interest on this warrant shall be payable in arrears on the following dates (each such date
being herein called an "Interest Payment Date"):

Q) for eachCommercia Paper RatePeriod, theBusinessDay immediat ey
succeeding any Calculation Period, and for any Calculation Period of more than 180
days, dso the Business Day immediately following the 180th day of such Calculation
Period;

2 during an Audtion Rate Period (i) for an AuctionPeriod of 91 days or
less, the Business Day immediaely succeeding such Auction Period and (i) for an
Auction Period of more than 91 days, each 13th Friday after the first day of such
Audtion Period and the Business Day immediately succeeding such Auction Period;

©)] for each Daly Rate Period, the fird Business Day of each month
thereof;

4 for each Weekly Rate Period, the first Business Day of each morth
thereof;

5) foreach Term Rate Peiod, (i) thefirst day of the 9xth cdendar month
following the month inwhich the first day of such Term Rate Period occurred, (ii)
each anniversary of the date so determined, (iii) each anniversary of the firg day of
the first month of such Term Rate Period, and (iv) the Business Day immediately
succeeding uch Term Rate Period,;



(6) for the Fixed Rate Period, the February 1 or August 1 next succeeding
the Fixed Rate Conversion Date and each February 1 and August 1 thereafter; but if
the February 1 or August 1 next succeeding the Fixed Rae Conversion Date occurs
less than 21 days dter the Fixed Rate Conversion Date, the first Interest Payment
Date shall be the second such date following the Fixed Rate Conversion Date;

@) the Fixed Rate Conversion Date;

(8) any day on which Series 2003-B Warrants are subject to mandatory
tender for purchase pursuant to Section 5.3 or 5.4 of the Ninth Supplemental
Indentureor redemptionpursuant to Section5.1 of the Ninth Supplemertal | ndenture;

9 the Stated Maturity of the Series 2003-B Warrants; and

(10)  with respect to Bank Warrants, the first Business Day of each morth
and the date on which such Bank Warrants are remarketed and cease to be Bank
Warrants.

If any Interest Payment Date is not aBusiness Day, the interest dueon such date shall be payable on
the next succeeding Business Day with the same effect as if payment was made on such Interest
Paymert Date.

The interest so payable, and punctually paid or duly provided for, on any Interest Payment
Datewill, as provided in the | ndenture hereinafter referred to, be paid to the person in whose name
this warrant isregistered at the close of bus ness on theRegular Record Date for such interest, which
shall be the Business Day next preceding any Interest Payment Date for Series 2003-B Warrantsin
the Dally Rate Mode, the Weekly Rate Mode or the Commercial Paper Rate Mode, or the 15th day
(whether or not a Business Day) of the month next preceding any Interest Payment Date for Series
2003-B Warrarts inthe TermRate Mode or Fixed Rate Mode. Any such interest not so punctudly
paid or duly provided for shal forthwith ceaseto be payable to t he registered Holder on such Regular
Record Date, and shall be paid to the person in whose name thiswarrant isregistered at the close of
business on a Specid Record Date for the payment of such defaulted interest to be fixed by the
Trustee, noticeof such Special Record Date being given to Holde's of the Series 2003-B Warrants
not less than 10 days prior to such Special Record Date.

Payment of principal, premium (if applicable) and interest on thiswarrant and payment of the
Purchase Price of thiswarrant dueupon optiona or mandatory tender shal be made by the applicable
method specified inthe Indenture. All such payments shall be made in such coinor currency of the
United States of America as at the time of payment is legal tender for the payment of public and
private debts.

This warrant is one of a duly authorized issue or series of warrants authorized to be issued
intheaggregateprincipa amount of $1,155,765,000 and desi gnated Sewer Revenue RefundingWar-

-3



rants, Series2003-B (the " Series2003-BWarrarts"). The Series2003-B Warrants have beenissued,
on aparity with the Outstanding Parity Securities herandter referred to, under a Trust Indenture
dated as of February 1, 1997 (the "Origina Indentur€"), between the County and The Bank of New
Y ork, Birmingham, Alabama, as Trustee (herein, in such capacity, together with its successorsin
trust, cdledthe" Trugteg"), as supplemented and amended by a Fird Supplemental 1ndenture dated
asof March 1, 1997 (the"First Supplemental Indenture"), by a Second Supplemental | ndenture dated
as of March 1, 1999 (the "Second Supplemental Indenture™), by a Third Supplemental Indenture
dated asof March 1, 2001 (the" Third Supplemental Inderture"), by aFourth Supplemental Indenture
dated asof February 1, 2002 (the" Fourth Supplemental Indenture”), by a Fifth Supplemental Inden-
ture dated as of September 1, 2002 (the " Fifth Supplemental Indenture™), by aSixth Supplemental
Indenture dated as of Octobe 1, 2002 (the "Sixth Supplemental Indenture"), by a Seventh
Supplemental Indenture dated as of November 1, 2002 (the "Seventh Supplemental Indenture”), by
an Eighth Supplemental I ndenturedated asof January 1, 2003 (the" Eighth Supplemental Indenture”),
and by a Ninth Supplemental Indenture dated as of April 1, 2003 (the "Ninth Supplemental
Indenture"). The County has heretoforeissued under the Original Indenture, as supplemented and
amended by the First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth Supplemental
Indentures, (i) $211,040,000 principal amount of its Sewer Revenue Refunding Warants, Series
1997-A, dated February 1, 1997, (ii) $296,395,000 principal amount of Sewer Revenue Warrants,
Series1997-D, datedMarch 1, 1997 , (iii) $952,695,000 principal amount of Sewer Revenue Capital
Improvement Warrants, Series 1999-A, dated March 1, 1999, (iv) $275,000,000 principal amount
of Sewer Revenue Capita Improvement Warrants, Series 2001-A, dated March 1, 2001 , (v)
$110,000,000 principa amount of Sewer Revenue Capital Improvement Warrants, Series 2002-A,
dated March 6, 2002, (vi) $540,000,000 principa amount of Sewer Revenue Capita Improvement
Warrants, Series 2002-B, dated September 1, 2002, (vii) $839,500,000 principal amount of Sewer
Revenue Refunding Warrants, Series 2002-C, dated October 25, 2002, (viii) $475,000,000 principal
amount of Sewer Revenue Capital Improvement Warrants, Series 2002-D, dated November 1, 2002,
and (ix) $41,820,000 principal amount Sewer Revenue Refunding Warrant, Series 2003-A, dated
January 9, 2003 (all of said warrants which are now outstanding being herein together caled the
"Outstanding Parity Securities'). As used herein, the term "Indenture" meansthe Original Indenture
as supplemented and amended by the First Supplemental Indentur e, the Second Supplemental Inden-
ture, the T hird Supplementd Indentur e, the Fourth Supplemental Indenture, the Fifth Supplemertal
Indenture, the Sixth Supplementd Indenture, the Seventh Supplemental Indenture, the Eighth
Supplemental Indenture and the Ninth Supplemental Indenture. Reference is hereby made to the
Indenture for amore compl ete description of the rights of the owners of the Series 2003-B Warrants
and of the Trustee and of the County with respect to the County's sanitary sewer sygem (hereincalled
the "System") and the revenues therefrom, the terms and conditions upon which the Series2003-B
Warrants are issued, and the terms and conditions upon which any Additional Parity Securities may
beissuedunder the Indenture Eachowner of thiswar rant, by the acceptance hereof, shdl be deemed
to assent to the provisions of the Indenture.

The County, the Trustee, JPMorgan Chase Bank, as Liquidity Agent, and
(the"Bank™) haveenteredinto aStandby Warrant Purchase Agreement dated
as of April 1, 2003, whereby, subject to the conditions specified therein, the Bank has agreed to
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purchase any Series 2003-B Warrant of the subseries of which this warrant is a part that is not
remarketed after atender of such warrant for pur chase pursuant to the optional or mandatory tender
provisions of the Ninth Supplemental Indenture. Series 2003-B Warrants purchased by the Bank
(referred to in the Ninth Supplemental Indenture as "Bank Warrants") bear intered at a separate
interest rate applicable only to Bank Warrants, as provided in sad Standby Purchase Agreement.
Upon the occurrence of certain events described in said Standby Purchase Agreement, the
Bank's obligation to purchase Series 2003-B Warrants under said Standby Purchase
Agreement will be terminated or suspended. The Ninth Supplemental Indenture provides for
delivery of an Alternate Liquidity Fadlity on the terms and conditions contained in the Indenture.
Theinitial Standby Warrant Purchase A greement and any A lternate Liquidity Facility deliveredtothe
Trustee pursuant to the Indenture are herein referred to as the "Liquidity Facility".

Copiesof the Indenture and the initial Standby Purchase Agreemert are on file at the Office
of the Trustee, and reference is hereby made to such instrumernts for a description of the revenues
pledged and assigned, the nature and extent of the security, the regective rightsthereunde of the
Holdersof the Series 2003-B Warrants, the Trustee, the County and the Bank, and the te'msupon
whichthe Series 2003-B Warrarts are, and are to be, authenticated and delivered.

has been appointed pursuant to the Indenture asthe initid Remarketing
Agent for the subseries of the Series 2003-B Warrants of which thiswarrant isapat. The Indenture
permitsthe County, with the consent of the Bank, to remove such Remarketing Agent and appoint
a successor, subject to certain terms and conditions spedfied in the Indenture. The Indenture also
permits the Remarketing Agent to resign without prior notice to Warrantholders.

The Trustee will serve as the intial Tender Agent under the Indenture until a successor is
appointed in accordance with the terms of the Indenture.

Interest Rates

Each Series 2003-B Warrant will bear intereg to but not including the Fixed Rae Corverson
Date at one of the following interest rates (each, an "Adjustable Rate"): a Commercial Paper Rate,
an Auction Rate, aDaily Rate, aWeekly Rate or aTerm Rate. Each Adjustable Rate (other than an
Auction Rate) for each Calculation Period applicableto such Adjustable Rae shal be equal to the
lesser of (i) 10% per amum (12% per anuminthe case of the Term Rate) and (ii) therate of interest
per annum established and certified to the Trustee by the Remarketing Agent no later than9:30a m.
(New York City time) on and as of the first day of such Calculation Period as the minimumrate of
interest per annum which, in the opinion of the Remark eting Agent, would be necessary on and as
of such fird dayto remarket the Series 2003-B Warrantsin asecondary market transaction at aprice
equal to the principal amount thereof plus accrued interest thereon, if any, except as otherwise
provided in the I ndenture. Anything in the Indenture to the contrary notwithstanding, in no event
ghdl the interest rate borne by any Series 2003-B Warrant exceed the maximum rate alowable by
goplicable law. The term "Business Day" means any day other than aSaturday, Sunday or other day
on whichthe New Y ork Stock Exchange or banksare authorized or obligated by law or executive
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order to close in New York, New Y ork, or any dty inwhich is located the principal corporatetrust
office of the Trudee or the office of a Liquidity Provider at which demands for a payment under the
Liquidity Facility will be made.

Commercial Paper Rate Periods

During any Commercid Paper Rate Period, at or prior to 9:30a.m. (New Y ork City time) on
the Determination Date for each Calcuation Period, the Remarketing Agent shall determine the
CalculationPeriod andrelated Commercial Paper Rate. Indeterm ning each such CalaulaionPeriod,
the Remarketing Agent shall take into account factors set forth in the Indenture. The Remarketing
Agent shdl select the Calculation Period and the applicable Commercial Paper Rate that, together
with al other Calculation Periods and related Commercial Paper Rates, in the sole judgment of the
Remarketing Agent, will result in the lowest overall borrowing cost on the Series 2003-B Warrarts
being remarketed or are otherwise in the best financid interests of the County, as determined in
conaultation with the County. Any Calculation Period established under the Ninth Supplemental
Indenturemay not extend beyond the Fixed Rate Conversion Date, the expiration date of the then
effective Liquidity Facility or the day prior to the maturity date of the Series2003-B Warrants. T he
County may place limitations upon the establi shment of such Calculation Periods in accordance with
the Ninth Supplemental Indenture.

Calculation Periods

Asused in connectionwith the Series 2003-B Warrants, theterm " Calculation Period" means
(a) upon a Change in the Interes Rate Modeto the Commercial Pape Rate Mode, any period or
periodsduring a Commercial Paper Rate Period, from and including aBusiness D ay to and including
any day not more than 270 days thereafter which is a day immediately preceding a Business Day
established by the Remarketing Agent pursuant to the Indenture; (b) during any Daily Rate Period,
the period from and including aBusinessD ay to but not including the next succeeding B usiness Day;
(c) during any Weekly Rate Period, the period from and including the effective date of the Change
inthe Interest Rate Modeto and including the following Wednesday (but not |essthan two days) and,
thereafter, the period fromandincluding the Thursday of eachweek to and including the following
Wednesday; provided, however, that, if such Thursday is not a Business Day, the next succeeding
CalculationPeriod shall begin on the Business Day next succeeding such Thursday and shdl end on
the day before the next succeeding Calculation Period; and (d) during any Term Rate Period, any
period of not less than 270 days from and including a Business Day to and including any day
(established by the County pursuant to the Indenture) not later thanthe day prior to thematurity date
of the Series 2003-B Warrants.

Conversion of Interest Rate Modes
Prior to the Fixed Rate Converson Date, all or any portion of Series 2003-B Warrants shalll

cease to bear interest a the Adjustable Rate then borne by such warrants and shall bear interest at
such different Adjustable Rate as shall be specified by the County, or, if SO specified by the County,
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the interest rate applicalde to all Series 2003-B Warrants may be converted to a Fixed Rate specified
in accordance with the terms and subject to the conditions st forth in the Ninth Supplemental
Indenture.

If any condition to theestaldishment of a different Adjustable Rate or Rates is not met onany
date, then the mandatory tender that is scheduled to occur in connection with such converson shall
not take place, and thisSeries 2003-B Warrant shall continueto bear intereg at theAdjustable Rate
then borne by this Series2003-B Warrant and be subject to al provisions of thel ndentureapplicable
thereto while this Series 2003-B Warrant bears interest at such Adjustable Rate.

Fixed Rate

On a Fixed Rate Converson Date, the affected Series 2003-B Warrants shdl cease to bear
interest at the Adjustable Rate then borne by such Series 2003-B Warrants and shall bear interest at
the Fixed Rate until maturity, upon the election by the County, to exercise its Option to Convert (as
defired in the Ninth Supplemental Indenture). The Fixed Rate means therateof interest per annum
established and certified to the Trustee by the Remarketing Agent no later than 12:00 noon (New
Y ork City time) on and as of the Fixed Rate Conversion Date as the mnimum rate of interest per
annum which, in the opinion of the Remarketing Agent, would be necessary on and as of such date
to remarket the affected Series2003-B Warrants in a secondary market transaction at aprice equa
to the principal amount thereof, not to exceed 12% per annum. The Fixed Rate shall be established
in accordance with the terms and subject to the conditions st forth in the Ninth Supplemental
Indenture. Anything in the Indenture to the contrary notwithstanding, in no event shall the interest
rate borne by any Series 2003-B Warrant exceed the maximum rate allowableby applicable law.

If any condition to the establishment of the Fixed Rate is not met on the proposed Fixed Rate
Conversion Date, the mandatory tender that isscheduledto occur in conmnedtionwithsuchconversion
ghdl not take place, and this Series 2003-B Warrant shall continueto bear interest at the Adjustable
Ratethen borne by this warr ant and be subject tothe provisionsof the Indenture applicable whilethis
Series 2003-B Warrant bears interest at such Adjustable Rate.

If Series 2003-B Warrants beginto bear interest at the Fixed Rate as provided above, the
interest rate on such Series 2003- B Warrants may not thereafter be changed to an Adjustable Rate.

Optional Tender

During any Daily Rate Period or Weekly Rate Period, any Series 2003-B Warrart or portion
thereof in a principal amount equal to an authorized denomination (so long asthe principa amount
not purchased is an authorized denomination) shdl be purchased upon the demand of the registered
owner thereof, on any Business Day at a price equal to the prindpa amount thereof plus accrued
intered, if any, to the date of purchase, upon ddivery to the Tender Agent and the Remarketing
Agent at their respective principal offices, by the close of business on any Business Day of a Notice
of Election to Tender (the substance of which notice mugt also be given telephonically to the
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Remarketing Agent prior to or smultaneoudy with the delivery of such written notice). The dateon
which such Series 2003-B Warrant shall be purchased shdl, at the request of the registered owner,
(i) if the Series 2003-B Warrant then bears interest at a Daily Rate, be the date of delivery of such
noticeif such noticeisdelivered to the Tender Agent and the Remarketing Agent by 11:00 a.m. (New
Y ork City time) on such date or may be any Busness Day thereafter, and (ii) if the Series2003-B
Warrant then bears interest at a Weekly Rate, shall be a Business Day not prior to the 7th day next
succeeding the date of the delivery of such notice to the Tender Agent and the Remarketing A gent.

Mand atory Tenders

Change in the Interest Rate Mode. Upon a Change in the Interest Rate Mode (including,
without limitation, achangeto theFixed Rate onthe Fixed Rae ConversionDate), the Series 2003-B
Warrants shdl be subject to mandatory tender for purchase in accordance with the Ninth
Supplemental I ndenture on the effective date of such Change in the Interest Rate Mode, at a price
equd to the principa amount thereof.

BusinessDay Following Calculation Periods. Series2003-B Warrants bearing aCommercial
Paper Rate or aT erm Rate shall be subject to mandatory tender for purchasein accordance with the
Ninth Supplemental Indenture on the Business Day immed atdy following each Calculation Period
at a price equd to the principa amount thereof.

Expiration, Termination, Subgtitution or Amendment of any Liquidity Facility. Except as
otherwise set forth in thelast sentence of this paragraph, the Series 2003-B Warrants shall be subject
to mandatory tender for purchase a aprice equal to the principal amount thereof, (i) on the second
BusinessDay immediately preceding the substitution of an Alternate Liquidity Facility for anexisting
Liquidity Fecility or the effectivedate of a Liquidity Facility Amendment which resultsin areduction
or withdrawd of the short-term or long-term rating asigned to the Series 2003-B Warrants, as
further described in Section 6.2(b) of the Ninth Supplemental Indenture, (i) on the first anniversary
of the Liquidity Provida'sinitial failureto maintainitsrating (unlesssooner restored) as specified in
Section 6.2(c) of the Ninth Supplemental Indenture, and (iii) onthesecond BusinessDay immediat ey
preceding the dateof expirationor terminationof any Liquidity Facility (other than atermination that
resutsfroman evert that permitstermination of such Liquidity Facility without notice), unless on
or prior to the 45th day prior to such date of expiration or termination or the effective date of such
Liquidity Facility Amendmert or such first anniversary of theinitial failure of the Liquidity Provider
to maintain its short-term ratings the County has furnished to the Trustee (a) an agreement by the
Liquidity Provider to extend such Liquidity Facility in the case of an expiration or (b) an Alternate
Liquidity Facility in replacement of the expiring or terminating Liquidity Fadlity or the Liquidity
Fadlity whose Liquidity Provider has s faled to maintain its short-term raings, togethe with
confirmation of ratings of the Series 2003-B Warrants in accordance with the Ninth Supplemental
Indenture. No tender for purchase of any Series 2003-B Warrant as a result of the expiration,
termination, substitution or amendment of the Liquidity Facility shall be required pursuant to the
Ninth Supplementa Indenture if the Fixed Rate Conversion D ate shall have occurred with respect




to such Series2003-B Warrants on adateprior to such dat eof expiration, termination or substitution,
or theeffective date of a Liquidity Facility Amendment.

General Tender Provisions

If interest has been paid on the Series 2003-B Warrants, or an amount sufficient to pay
interest thereon has been deposited in the Delt Service Fund, or an amount sufficient to pay accrued
interest thereon, if any, has been set asideinthe Warrant Purchase Fund and the purchase price equal
to the principal of, and premium, if any, on the Series 2003-B Warrants shal be available in the
Warrant Purchase Fund for payment of Series 2003-B Warrants subject to tender for purchase
pursuant to the Ninth Supplemental Indenture, andif aregistered owne fals to deliver or does not
properly deliver the Series 2003-B Warrants to the Tender Agert for which aNoticeof Election to
Tender has been properly filed or whichare subject to mandatory tender for purchase onthe purchase
datetherefor, such Series 2003-B Warrants shall neverthel ess be deemed tendered and purchased on
the dateestablishedfor the purchasethereof, interes on such Series 2003-B Warrarts shall cease to
be payable to the former regidered owners thereof from and after the date of purchase and such
former regigered owners shall have no rights under the Indenture as the registered owners of such
Series2003-B Warrants, except theright to reca ve thepurchase price of andintered to the purchase
date, if any, on such Series 2003-B Warrants upon ddivery thereof to the Tender Agent in
accordance withthe provisions of the Ninth Supplemental Indenture Thepayment of Series 2003-B
Warrantstendered uponthe el ection of theregistered owner shall besubject to delivery of such Series
2003-B Warrants duly endorsed in blank for transfer or accompanied by an instrument of transfer
thereof in form satisfactory to the Tender Agent executed in blank for transfer at the principal office
of the Tender Agent at or priorto 11:30a.m. for Series2003-B Warrantsbearing interest at a Weekly
Rate and 12:00 noon for Series 2003-B Warrants bearing interest at a Daily Rate (New York City
time), on a Yecified purchasedate TheTender Agent may refuse to make payment with respect to
any Series2003-B Warrantstenderedfor purchasepursuarnt to theNinth Supplemental I ndenturenot
endorsedinblank or for which aninstrumert of transfer satisfactory to the Tender Agent hasnot been
provided.

Redemption

Inthemanner and with the effect provided inthe Indent ure, the Series 2003-B Warrantswill
be subject to redemption prior to Maturity as follows:

Optional Redemption. The Series 2003-B Warrarts shall be subject to redemption at the
option of the County:

@ For any Commercial Paper Rate Period applicable to Series 2003-B Warrants, such
warrantsshall be subject to redemption (i) on eachInterest Payment Datefor such Commercial Paper
Rate Period, as awhole or in part, at the principal amount thereof, and (ii) on any Business Day, as
awholeor in part, at the principal amount thereof plus acarued interest, if any, to the datefixed for
redemption.



(b) For any Daily Rate Period applicable to Series 2003-B Warrants, suchwarrantsshdl
be subect to redenptionon any BusinessDay, asawholeor in part, at the principa anount thereof,
plus accrued interest, if any, to the date fixed for redemption.

(© For any Weekly Rate Period applicable to Series2003-B Warrants, suchwarr antsshall
be subject to redemption on any BusinessDay, asa wholeor in part, a the principal amount thereof,
plus accrued interest, if any, to the date fixed for redemption.

(d) For any Teem Rate Peiod and after the Fixed Rate Conversion Dae applicable to
Series 2003-B Warrants, such warrants shall be subject to redemption in whole or in part on any
Business Day on or after the tenth amiversary of the commencement of such Term Rate Period or
the Fixed Rate Conversion Date, as the case may be. The redemption price shall be equal to the
principd amount thereof, plus accrued interest, if any, to the dae fixed for redemption.

(e The Series 2003-B-8 Warrants shall be subject to redenption, in whole or in part,
fromsuch maturity or mat uritiesas shall be specified by the County, on February 1, 2010, and on any
date thereafter, at the principal amount thereof, plus accrued intered, if any, to the date fixed for
redemption.

Scheduled Mandatory Redemption. The Series 2003-B-1 Warrants shall be redeemed at a
redemptionprice equal to 100% of the principal amount to be redeemed plusaccrued interest thereon
to the redemption date, on February 1 (or, in the case of Auction Rate Warrants, if any such
Februay 1 is not an Interest Payment Date, then on the first Interest Payment Date subsequent
thereto) in years and principal amounts (after credit as provided below) as follows:
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Y ear Amount Y ear Amount

2009 $ 3,875,000 2026 $ 21,100,000
2010 4,025,000 2027 23,400,000
2011 4,175,000 2028 44,700,000
2012 4,350,000 2029 44,825,000
2013 4,525,000 2030 3,950,000
2014 4,675,000 2031 4,100,000
2015 4,850,000 2032 51,300,000
2016 5,025,000 2033 53,225,000
2017 5,250,000 2034 3,225,000
2018 5,450,000 2035 3,350,000
2019 21,125,000 2036 3,475,000
2020 27,200,000 2037 21,750,000
2021 26,675,000 2038 19,025,000
2022 12,725,000 2039 88,700,000
2023 14,250,000 2049 37,475,000
2024 15,900,000 2041 100,900,000
2025 7,750,000

$39,475,000 of the Series 2003-B-1 Warrants
will be retired & Maturity

Not less than 60 days prior to each such scheduled mandatory redemption date, the County may
specify the particular subseries from which Series 2003-B-1 Warrants are to be called for such
redemption and (if more than one subseries is so specified) the respective principal anountsto be
called for redenption from eachthereof. In any such case, the particular Series 2003-B-1 Warrants
(or portions thereof) within a given subseries to be called for redemption shal be selected by the
Trustee by lot. If the County falsto make such a specification with respect to any scheduled
mandatory redemption date, not less than 45 or more than 60 days prior to each such scheduled
mandatory redemption date, the Trustee shall proceed to select for redemption, asprovided in the
Ninth Supplemental Indenture, Series 2003-B-1 Warrants or portions thereof in an aggregate
principal amount equal to the amount required to be redeemed and shall call such Series2003-B-1
Warrants or portions thereof for redemption on such scheduled mandatory redemption date. 1n any
event the County may, upon drection delivered to the Trustee not less than 60 days prior to such
scheduled mandatory redemption date, direct that any or all of the following amounts be credited
against the principal amount of Series 2003-B-1 Warrants scheduled for redemption on such date:
(i) the principal amount of Series 2003-B-1 Warrants delivered by the County to the Trustee for
cancell ation and not previously clamed asa credit; and (ii) the principal anount of Series 2003-B-1
Warrarts previously redeemed (other than Series 2003-B-1 Warrants redeemed pursuant to this
paragraph) and not previously damed asa credit.
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The Series 2003-B-2 through 2003-B-7 Warrants (herein called the "XLCA-Insured
Warrants") shall be redeemed at a redenmption price equal to 100% of the principa amount to be
redeemed plus accrued interest thereon to the redemption date, on February 1 (or, in the case of
Audion Rate Warrants, if any such February 1 is not an Interest Payment Date, then on the first
Interest Payment Date subsequent thereto) in years and principal amounts (after credit as provided
below) as follows:

Year Amount Year Amount
2009 $ 1,525,000 2026 $ 8,225,000
2010 1,575,000 2027 9,100,000
2011 1,650,000 2028 17,400,000
2012 1,700,000 2029 17,425,000
2013 1,750,000 2030 1,525,000
2014 1,825,000 2031 1,575,000
2015 1,900,000 2032 19,925,000
2016 1,975,000 2033 20,675,000
2017 2,025,000 2034 1,250,000
2018 2,100,000 2035 1,300,000
2019 8,225,000 2036 1,350,000
2020 10,575,000 2037 8,450,000
2021 10,375,000 2038 7,375,000
2022 4,975,000 2039 34,475,000
2023 5,550,000 2040 14,550,000
2024 6,200,000 2041 39,225,000
2025 16,900,000

$15,350,000 of the XL CA-Insured Warrants
will be retired & Maturity

Not less than 60 days prior to each such scheduled mandatory redemption date, the County may
specify the particular subseries from which XLCA-Insured Warrants are to be called for such
redemption and (if more than one subseriesis so specified) the respective principal amountsto be
called for redemption from each thereof. In any such case, the particular XLCA-Insured Warrants
(or portions thereof) within a given subseries to be cdled for redemption shall be sdected by the
Trustee by lot. If the County fails to make such a specification with respect to any scheduled
mandatory redemption date, not less than 45 or more than 60 days prior to each such scheduled
mandatory redemption date, the Trustee shall proceed to select for redemption, as provided in the
Ninth Supplemertal Indenture, XL CA-Insured Warrantsor portionsthereof inan aggregate principal
amount equd to the amount required to be redeemed and shall call such XL CA-Insured Warrantsor
portions thereof for redemption on such scheduled mandatory redemption date. In any event the
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County may, upon direction delivered to the Trustee not lessthan 60 days prior to such scheduled
mandatory redenption date, direct that any or al of the following amounts be credited against the
principal amount of XL CA-Insured Warrants scheduled for redemption on suchdate: (i) the principal
amount of XLCA-Insured Warr ants delivered by the County to the Trusteefor cancel lationand not
previoudy claimed asa credit; and (i) the principal amount of XL CA-Insured Warrarts previoudy
redeemed (other than XLCA-Insured Warrants redeemed pursuant to this paragraph) and not
previously damed asa credit.

Procedurefor Redenption In the event any of the Series 2003-B Warrants are called for
redemption, the Trustee shall give notice of the redemption of such warrants, which notice shal
specify the full title, including the subseries, if any, of the Series 2003-B Warrants, the redemption
date, the place of redemption and the redemption price payable upon such redemption; that the
interest on the Series 2003-B Warrants, or on the principal amount thereof to be redeemed, shdl
ceaseto accruefrom and after such redenption date; and that on such date therewill becomedueand
payable on the Series2003- B Warrants, t he principal amount thereof to be redeemed and the interest
accrued on such principal amount to the redemption date, if any, and the premium, if any, thereon.
Each notice of redemption mailed to the Holder of a Series 2003-B Warrant to be redeemed shdl,
if less than the entire principa amount thereof is to be redeemed, aso state the principa amount
thereof and the distinctive numbers of the Series 2003-B Warrants to be redeemed and that such
warrant must be surrendered to the Trugee in exchangefor the payment of the principal amount
thereof to be redeemed, premium, if any, thereon, and accrued interest, if any, thereon, and the
issuance of a new Series 2003-B Warrant equaling in principal amount that portion of the principal
amount not to be redeemed of the Series2003-B Warrant to be surrendered.

Except asotherwi s provided inthe Ninth Supplemental Indenture, notice of redemptionshall
be given by nmailing a copy of the redemption notice by first-class mail at least 30 days (15 days for
Series2003-B Warrantsbearing interest at an Adjustabl e Rate) prior to the datefixedfor redemption
to the regidered ownersof the Series 2003-B Warrans to beredeamed at the addressesshown on
the registration books maintained by the T rustee; provided, however, that failureto give notice to any
Holder of a Series2003-B Warrant, or any defectsin such notice, shdl not affect the proceed ngs for
the redemption of the Series 2003-B Warrants for which notice has been given.

If at any time of mailing of notice of an optional redemption there shdl not have been
deposited with the Trustee moneys sufficient to redeem all the Series 2003-B Warrarts called for
redemption, such notice may state that it is conditional, that is, subject to the deposit of moneys
aufficient for the redenptionwiththe Trusteeon or prior the redemption date, and such notice shall
be of no effect unless suchmoneysare so deposited.

Under the Indenture, the Outstanding Parity Securities and the Series2003-B Warrants are
equdly and ratably secured by a pledge of certain revenues from the System that remain after the
payment of the expensesof operating and maintainng the System. Upon compliance with certain
conditions specified in the Indenture, the County may i ssue additional securities(without limitation
as to principal amount) that are secured by the Indenture on aparity with the Qutstanding Parity
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Securitiesand the Series2003-B Warrantswith respect to the pledge of the & oresaid revenues from
the System.

The Indenture permitsthe anendment of the Series 2003-B War rantsand the Indent ure, and
waivers of pag defaults under such instruments and the consequences of such defaults, in certain
circumgances without consent of Warrantholders and in other circumstanceswith the consent of al
Warrartholdersor a specified percentage of Warrantholders. Any such consent or waiver by the
Holder of thiswarrant shdl be conclusive and binding uponsuchHolder and uponall future Holders
of this warrant and of any warrant issued in exchange herefor or in lieu hereof, whether or not
notation of such consent or waiver ismade upon thiswarrant.

The Holder of thiswarrant shall have no right to enfor ce the provisions of the Indenture, or
to institute any action to enforce the covenants therein, or to take any action with respect to any
default thereunder, or to institute, appear in or defend any suit or other proceeding with respect
thereto, except as provided in the Inderture.

As provided in the | ndenture and subject to certain limitations therein set forth, this warrant
istrand erable onthe Warrant Register maintai ned at the Office of the Trustee uponsurrender of this
warrant for transfer at the Office of the Trusteg together with all necessary endorsementsfor transfer,
and thereuponone or morenew Series 2003-B Warrants of the same Maurity, subseriesand interest
rate, of any Authorized Denominations and for alike aggregate principal amount, will be issued to
the designated transferee or transferees.

As provided in the Indenture and subject to certain limitations therein set forth, the Series
2003-B Warrartsare exchangeal e for other Series 2003-B Warrarts of the same Maturity, subseries
and interest rate, of any Authorized Denominations and of a like aggregate principd amount, as
requested by the Holder surrendering the same.

No servicecharge shal bemadefor any transfer or exchange hereinbeforereferred to, but the
County may require payment of a sum sufficient to cover any tax or other governmental charge
payable in connection therewith.

The County and the T rustee may treat the person in whose namethiswarrant isregistered as
the owner hereof for the purpose of receiving payment as hereinprovided and for all other purposes,
whether or not thiswarrant is overdue, and neither the County nor the Trustee shall be affected by
noticeto the contrary.

No covenant or agreement contained in this warrart or the Inderture shall be deemed to be
a covenant or agreement of any officer, agent or employee of the County, and neither any member
of the governing body of the County nor any officer executing this warrant shal be liable persondly
on this warrant or be subject to any persona liability or accountability by reason of the issuance of
this warrart.
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Any termsused herein whichare defined in the Inderture shall have the respective meanings
set forth in the Inderture.

Itishereby certified, recited and declared that al acts, conditionsand thingsrequired to exist,
happen and be performed precedent to and inthe execution and delivery of the Indentureand i ssuance
of thiswarrant do exist, have happened and have been performed in due time, form and mamer as
required by law.

Unlessthe certificate of authentication hereon has been executed by the Trustee by manual
signature, thiswarrant shal not be entitled to any benefit under the Indenture or be valid or obligatory
for any purpose.

IN WITNESSWHEREOF, the County has caused thiswarrant to be duly executed under its
officid seal.

JEFFERSON COUNTY, ALABAMA

By

President of the Cournty Commission
ATTEST:

Minute Cerk of the County Commission

[SEAL]

CERTIFICATE OF AUTHENTICATION
This is one of the Series 2003-B Warrants referred to in the within-mentioned Indenture.

Date of authentication: ,

THE BANK OF NEW Y ORK,
as Trustee

By
Authorized Officer
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ASSIGNMENT

For valuereceived, hereby sdll(s), assign(s) and trans-
fer(s) unto this warrant and hereby irrevocably constitute(s)
and appoint(s) attorney to transfer this warrant on the books

of the within named County at t he office of the within named Trustee, with full power of substitution
in the premises.

Dated:
NOTE: The name sigred to this assgnment must
correspond with the name of the payeewritten onthe
face of the within warrant in al respects, without
alteration, enlargement or change whatsoever.
Signature Guaranteed:

(Bank or Trus Company)

By

(Authorized Officer)
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FORM OF SERIES 2003-B WARRANTS
IN AUCTION RATE MODE

No.
UNITED STATES OF AMERICA
STATE OF ALABAMA
JEFFERSON COUNTY
SEWER REVENUE REFUNDING WARRANT
SERIES 2003-B
SUBSERIES DESIGNATION
[insert if applicable]
MATURITY DATE DATE OF INITIAL DELIVERY INTEREST RATE
February 1, Auction Rate
CUSIP
472682

JEFFERSON COUNTY, ALABAMA, apoliticd subdivision of the State of Alabama (the
"County"), for value received, hereby acknowledges itself indebted to and orders and directs the
County Treasurer of the County to pay to

or registered as3gns, upon presentation and surrender hereof, solely out of the revenues hereinafter
referredto, the principal um of

DOLLARS

on the Maturity Date gpecified above and to pay interest hereon from the dae of initial delivery of
this warrant, or the most recent date to which interest has been paid or duly provided for, until the
principal hereof shall become due and payable at the Auction Rate, as hereinafter provided. Series
2003-B Warrants bearing interest at an interest rate other than the Auction Rate shall be evidenced
by adifferent warrant form containing certain terms and provisons specificdly applicable to such
warrants (which special terms and provisions are not contained herein).
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Interest at the Auction Rate shall be computed on the basis of a 360-day year for the actua
number of days elapsed.

Interest shall be payable (but solely out of the revenues hereinafter described) on overdue
principal onthiswarrant and (to the extent legally enforceable) on any overdueinstallment of interest
on thiswarrant at the rat e of interest last applicable to this warrant when such overdue principal or
interes became delinquert.

Interest on this warrant shal be payable in arears on the following dates (each such date
being heran called an "Interest Payment Date"): (i) for an Auction Period of 91 days or less, the
Business Day immediately succeeding such Auction Period and (i) for an Audion Period of more
than 91 days, each 13th Friday after the first day of such Auction Period and the Business Day
immediately succeeding such Auction Period.

If any Interest Payment Date is not a Business Day, the interest due on such date shal be
payable on the next succeeding B usiness Day with the same effect as if payment was made on such
Interest Payment Date.

The interest so payable, and punctually paid or duly provided for, on any Interest Payment
Datewill, as provided in the Indenture hereinafter referred to, be paid to the person in whose name
this warrant isregistered at the close of businesson theRegu ar Record Datefor such interest, which
ghdl be the Busness Day next preceding any Interest Payment Date. Any such interest not so
punctudly paid or duly provided for shdl forthwith ceaseto be payable to theregistered Holder on
such Regular Record Date, and shall be paid to the person in whose name this warrant is regidered
at the close of business on a Specia Record Date for the payment of such defaulted interest to be
fixed by the Trustee, notice of such Sped al Record Datebeing givento Hol ders of the Series 2003-B
Warrants not less than 10 days prior to such Special Record Date.

Payment of principal, premium (if applicable) and interest on thiswar rant and payment of the
Purchase Price of this warrant due upon mandatory tender shall be made by the goplicable method
gpecified inthe Indenture. All such payments shdl be made in such coinor currency of the United
States of America as at the time of payment islegd tender for the payment of public and private
debits.

This warrant is one of a duly authorized issue or series of warrants authorized to be issued
intheaggregateprincipal anount of $1, 155, 765,000 and designat ed Sew er Revenue Refunding War-
rants, Series2003-B (the " Series 2003-B Warrarts'). The Series2003-B Warrants have beenissued,
on a parity with the Outstanding Parity Securities hereinafter referred to, under a Trust Indenture
dated as of February 1, 1997 (the "Original Indenture"), betweenthe County and The Bank of New
Y ork, Birmingham, Alabama, as Trustee (herein, in such capecity, together with its successorsin
trust, called the "Trustee"), as supplemented and amended by a Frst Supplemental Indenture dated
asof March1l, 1997 (the"First Supplemertal Indenture"), by a Second Supplemental | ndenture dated
as of March 1, 1999 (the "Second Supplemental Indenture™), by a Third Supplemental Indenture
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dated asof March 1, 2001 (the" Third Supplemental Indenture"), byaFourth Supplemental Indenture
dated as of February 1, 2002 (the "Fourth Supplemental Indenture”), by aFifth Supplemental Inden-
ture dated as of September 1, 2002 (the "Fifth Supplemental Indenture™), by a Sixth Supplemental
Indenture dated as of October 1, 2002 (the "Sixth Supplemental Indenture"), by a Seventh
Supplemental Indenture dated as of November 1, 2002 (the "Seventh Supplementa Indentur€”), by
an Eighth Supplemental I ndenturedated as of January 1, 2003 (the" Eighth Supplemental I ndenture™),
and by a Ninth Supplemental Indenture dated as of April 1, 2003 (the "Ninth Supplemental
Indenture"). The County has heretofore issued under the Origind Indenture, as supplemented and
amended by the First, Second, Third, Fourth, Fifth, Sixth, Seventh and Eighth Supplemental
Indentures, (i) $211,040,000 principal amount of its Sewer Revenue Refunding Warrants, Series
1997-A, dated February 1, 1997, (ii) $296,395,000 principa amount of Sewer Revenue Warrants,
Series1997-D, dated March 1, 1997, (iii) $952,695,000 principal amount of Sewer Reverue Capital
Improvement Warrants, Series 1999-A, dated March 1, 1999, (iv) $275,000,000 principal amount
of Sewa Revenue Capital Improvement Warrants, Series 2001-A, dated March 1, 2001, (V)
$110,000,000 principal amount of Sewer Revenue Capital | mprovement Warrants, Series 2002-A,
dated March 6, 2002, (vi) $540,000,000 principal amount of Sewer Revenue Capital | mprovement
Warrants, Series 2002-B, dated September 1, 2002, (vii) $839,500,000 principal amount of Sewer
RevenueRefunding Warrants, Series2002-C, dated October 25, 2002, (viii) $475,000,000 principal
amount of Sewer Revenue Capita Improvement Warrants, Series 2002-D, dated November 1, 2002,
and (ix) $41,820,000 principal amount Sewer Revenue Refunding Warrant, Series 2003-A, dated
January 9, 2003 (dl of said warrants which are now outstanding being herein together caled the
"Outstanding Parity Securities”). Asused herein, theterm”Indenture” meanstheOriginal Indenture
as supplemented and amended by the First Supplemental Indentur e, the Second Supplementa Inden-
ture, the Third Suppl emental I ndenture, the Fourth Supplementd | ndenture, the Ffth Supplemental
Indenture, the Sixth Supplemental Indenture, the Seventh Supplemental Indenture, the Eighth
Supplemental Indenture and the Ninth Supplemental Indenture. Reference is hereby made to the
Indenture for amorecompl etedescriptionof the rightsof the owners of the Series 2003-B Warrants
and of the Trusteeand of the County with respec to the County's sanitary sewer system(herein called
the "System™) and the revenues ther efrom, the terms and conditions upon which the Series 2003-B
Warrants are issued, and the terms and conditions upon which any Additional Parity Securities may
beissued under thelndenture. Each owner of thiswarrant, by the acceptance hereof, shdl be deemed
to assert to the provisonsof the Indenture. A copy of the Indentureis on file at the Office of the
Trustee.

The Trustee will serve as the initial Tender Agent under the Indenture until a successor is
appointed in accordance with the terms of the Indenture.

Interest Rate Provisions
THE AUCTION PERIOD, THE AUCTION RATE, THE SELECTION OF THE
METHOD OF DETERMINING THE RATE AND DATES OF PAYMENT OF INTEREST

ON THE SERIES 2003-B WARRANTS BEARING THE AUCTION RATE AND THE
AUCTION PROCEDURES RELATED THERETO WILL BE DETERMINED UPON THE
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TERMS AND CONDITIONS, INCLUDING REQUIRED NOTICES THEREOF TO THE
OWNERS, DESCRIBED IN THE INDENTURE, TO WHICH PROVISIONS SPECIFIC
REFERENCE IS HEREBY MADE AND ALL OF WHICH PROVISIONS ARE HEREBY
SPECIFICALLY INCORPORATED HEREIN BY REFERENCE.

During any Auction Rate Period, the affected Series 2003-B Warrants shall bear interest at
an Auction Rate. The initia Auction Rate for the initial Audion Period for each affected subseries
of the Series 2003-B Warrants shall be as set forth inthe Indenture. After the expiration of theinitial
AudtionPeriod for each suchsubseries of Series 2003-B Warrarts, each Auction Period immediately
succeeding suchinitial Auction Period shdl be a Standard Auction Period. TheAuction Ratefor any
initial Auction Period immediately after any Changeinthe Interest Rate Mode to an Auction Raefor
an Auction Rate Period, shdl be the rate of interest per annum certified to the Trustee by the
Remarketing Agent on a date not later than the effective date of such Change in the Interes Rate
Mode as the minimum rate of interest which, in the opinion of the Remarketing Agent, would be
necessary as of such date to market Auction Rate Warrants in a secondary market transaction at a
priceequd tothe principal amourt thereof. For anyother Auction Period, the Auction Rate snal be
the rate of interest per annum that results from implementation of the Auction Procedures. The
Auction Procedures are set forth in Article 111 of the Ninth Supplemental Indenture.

Series2003-B Warrants may also bear intered to but not including the Fixed Rate Convergon
Dateat one of thefollowing interest rates (each, an"Adjustable Rat€") at thetimesand in the manner
set forth inthe Indenture: aCommercid Paper Rate, a Daly Rate, a Weekly Rate or a Term Rate.

Conversion of Interest Rate Modes

Prior to the Fixed Rate Converson Date, all or any portion of Series 2003-B Warrants shall
cease to bear interest at the Adjustable Rate then borne by such warrants and shall bear interest at
such different Adjustable Rate as shall be specified by the County, or, if S0 specified by the County,
the interest rate gpplicableto all Series 2003-B Warrants may be converted to a Fixed Rate specified
in accordance with the terms and subject to the conditions st forth in the Ninth Supplemental
Indenture.

If any conditiontot he establishment of adifferent Adjustable Rate or Rates isnot met on any
date, then the mandatory tender that is scheduled to occur in connection with such converson shdl
not takeplace, and this Series 2003-B Warrant shdl continueto bear interest at the Adjustable Rate
then borne by this Series 2003- B Warrant and be subject to al provisions of thel ndentureapplicable
thereto while this Series 2003-B Warrant bears interest at such Adjustable Rate.

Fixed Rate
On a Fixed Rate Converson Date, the affected Series 2003-B Warrants shall cease to bear

interest at the Adjustable Rate thenborne by such Series 2003-B Warrants and shall bear interest at
the Fixed Rate until maturity, upon the eection by the County, to exerdse itsOption to Convert (as
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defined in the Ninth Supplementa Indenture). The Fixed Rate meansthe rate of interest per annum
established and certified to the Trustee by the Remarketing Agent no later than 12:00 noon (New
Y ork City time) on and as of the Fixed Rate Conversion Date as the minimum rate of interest per
annum which, inthe opinion of the Remarketing Agent, would be necessary onand as of such dae
to remarket the affected Series2003-B Warrants in a secondary market transaction at aprice equal
to the principal amount thereof, not to exceed 12% per amnum. The Fixed Rate shall be established
in accordance with the terms and subject to the conditions st forth in the Ninth Supplemental
Indenture. Anything in the Indenture to the contrary notwithstanding, in no event shall the interest
rate borne by any Series 2003-B Warrant exceed the maximum rate allowable by applicable law.

If any condition to theestall ishment of the F xed Rae isnot met onthe proposed FHxed Rate
Conversion Date, the mandatory tender that is scheduled tooccur in comedtionwithsuchconversion
ghdl not take place, and this Series 2003-B Warrart shdl continueto bear interest at the Adjustable
Ratethen borne by thiswarrant and be sulj ed to the provisions of the Indenture applicable whilethis
Series 2003-B Warrant bears interest at such Adjustable Rate.

If Series 2003-B Warrants begin to bear interest at the Fixed Rate as provided above, the
interest rate on such Series 2003-B Warrants may not thereafter be changed to an Adjustable Rate.

Mand atory T enders

UponaChangeintheInterest Rate M ode (including, without limitation, achangeto the Fixed
Rateon the Fixed Rae ConversionDate), the Series 2003-B Warrants shall besubject to mandatory
tender for purchase in accordance with the Ninth Supplemental Indenture on the effective date of
such Changeinthe Interest Rate Mode, at a price equal to the principa amount thereof.

General Tender Provisions

If interest has been paid on the Series 2003-B Warrants, or an amount sufficient to pay
interest ther eon has been deposited in the Debt Service Fund, or an amount sufficient to pay accrued
interest thereon, if any, has been st aside in the Warrant Purchase Fund and the purchase price equal
to the principal of, and premium, if any, on the Series 2003-B Warrants shall be available in the
Warrant Purchase Fund for payment of Series 2003-B Warrants subject to tender for purchase
pursuant to the Nirth Supplemertal Indenture andif aregistered owne falsto deliver or does not
properly deliver the Series 2003-B Warrarts to the Tender Agent for which a Notice of Election to
Tender has been properly filed or whichare subjectto mandatory tender for purchase on the purchase
datetherefor, such Series2003-B Warrants shal | neverthd ess bedeemed tendered and purchased on
the dateestablishedfor the purchasethereof, interes on such Series 2003-B Warrarts shall cease to
be payable to the former registered owners thereof from and &ater the date of purchase and such
former regigered owners shall have no rights under the Indenture as the registered owners of such
Series2003-B Wararts, except the right to receive the purchase price of and inter est t o the purchase
date, if any, on such Series 2003-B Warrants upon delivery thereof to the Tender Agent in accor-
dance with the provisions of the Ninth Supplemertal Indenture. The payment of Series 2003-B
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Warrantstendered upon the el ection of the registered owner shall be subject to delivery of such Series
2003-B Warrants duly endorsed in blank for transfer or accompanied by an instrument of transfer
thereof in form satisfactory to the Tender Agent executed in blank for transfer at the principal office
of the Tender Agent at or priorto 11: 30 a.m. for Series 2003-B Warrant sbearing interest at a Week ly
Rate and 1200 noon for Series 2003-B Warrants bearing interest at a Dally Rate (New Y ork City
time), on aspecified purchase date. The Tender Agent may refuse to make payment with respect to
any Series2003-B Warrantstenderedfor purchase pursuant to theNinth Supplemental Indenturenot
endorsed in blank or for whichaninstrument of transfer satisfactory tothe Tender Agent hasnot been
provided.

Redemption

In the manner and with the effect provided in the Inderture, the Series2003-B Warrantswill
be subject to redemption prior to Maturity as follows:

Optional Redemption. For any Auction Rate Period, the affected Series 2003-B Wararts
shdl be subject to redemptionat theoptionof the County onthe Business Day immediately preceding
each Auction Date, asawholeor in part, at the principal amount thereof, plusaccrued interes, if any,
to the date fixed for redemption.

Scheduled Mandaory Redemption. The Series 2003-B-1 Warrants shall be redeemed at a
redemptionpriceequal to 100% of the principal amount to be redeemed plus acarued interest thereon
to the redemption date, on February 1 (or, in the case of Auction Rate Warrants, if any such
February 1 is nat an Interest Payment Date, then on the first Interest Payment Date subsequent
thereto) in years and principal amounts (after credit as provided below) as follows:
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Y ear Amount Y ear Amount

2009 $ 3,875,000 2026 $ 21,100,000
2010 4,025,000 2027 23,400,000
2011 4,175,000 2028 44,700,000
2012 4,350,000 2029 44,825,000
2013 4,525,000 2030 3,950,000
2014 4,675,000 2031 4,100,000
2015 4,850,000 2032 51,300,000
2016 5,025,000 2033 53,225,000
2017 5,250,000 2034 3,225,000
2018 5,450,000 2035 3,350,000
2019 21,125,000 2036 3,475,000
2020 27,200,000 2037 21,750,000
2021 26,675,000 2038 19,025,000
2022 12,725,000 2039 88,700,000
2023 14,250,000 2040 37,475,000
2024 15,900,000 2041 100,900,000
2025 7,750,000

$39,475,000 of the Series 2003-B-1 Warrants
will be retired & Maturity

Not less than 60 days prior to each such scheduled mandatory redemption date, the County may
specify the particular subseries from which Series 2003-B-1 Warrants are to be called for such
redemption and (if more than one subseries is so specified) the respedive principal amountsto be
called for redemption from each thereof. In any such case, the particular Series 2003-B-1 Warrants
(or portions thereof) within a given subseries to be called for redemption shdl be slected by the
Trustee by lot. If the County fails to make such a specification with respect to any scheduled
mandatory redemption date, not less than 45 or more than 60 days prior to each such scheduled
mandatory redemption date, the Trustee shall proceed to select for redemption, as provided in the
Ninth Supplemental Indenture, Series 2003-B-1 Warrants or portions thereof in an aggregate
principal amount equal to the amount required to be redeemed and shall call such Series 2003-B-1
Warrants or portions thereof for redemptionon such scheduled mandatory redenptiondate. Inany
event the County may, upon direction delivered to the Trustee not less than 60 days prior to such
scheduled mandatory redemption date, direct that any or all of the following amounts be credited
againg the principal amount of Series 2003-B-1 Warrarts scheduled for redemption on such date:
(i) the principal amourt of Series 2003-B-1 Warrants delivered by the Courty to the Trugee for
cancellation and not previously damed asa credit; and (i) the prind pal amount of Series 2003-B-1
Warrarnts previously redeemed (other than Series 2003-B-1 Warrants redeemed pursuant to this
paragraph) and not previously damed asa credit.
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The Series 2003-B-2 through 2003-B-7 Warrants (herein called the "XLCA-Insured
Warrants") shall be redeemed at a redenmption price equal to 100% of the principa amount to be
redeemed plus accrued interest thereon to the redemption date, on February 1 (or, in the case of
Audion Rate Warrants, if any such February 1 is not an Interest Payment Date, then on the first
Interest Payment Date subsequent thereto) in years and principal amounts (after credit as provided
below) as follows:

Year Amount Year Amount
2009 $ 1,525,000 2026 $ 8,225,000
2010 1,575,000 2027 9,100,000
2011 1,650,000 2028 17,400,000
2012 1,700,000 2029 17,425,000
2013 1,750,000 2030 1,525,000
2014 1,825,000 2031 1,575,000
2015 1,900,000 2032 19,925,000
2016 1,975,000 2033 20,675,000
2017 2,025,000 2034 1,250,000
2018 2,100,000 2035 1,300,000
2019 8,225,000 2036 1,350,000
2020 10,575,000 2037 8,450,000
2021 10,375,000 2038 7,375,000
2022 4,975,000 2039 34,475,000
2023 5,550,000 2040 14,550,000
2024 6,200,000 2041 39,225,000
2025 16,900,000

$15,350,000 of the XL CA-Insured Warrants
will be retired & Maturity

Not less than 60 days prior to each such scheduled mandatory redemption date, the County may
specify the particular subseries from which XLCA-Insured Warrants are to be called for such
redemption and (if more than one subseriesis so specified) the respective principal amountsto be
called for redemption from each thereof. In any such case, the particular XLCA-Insured Warrants
(or portions thereof) within a given subseries to be cdled for redemption shall be sdected by the
Trustee by lot. If the County fails to make such a specification with respect to any scheduled
mandatory redemption date, not less than 45 or more than 60 days prior to each such scheduled
mandatory redemption date, the Trustee shall proceed to select for redemption, as provided in the
Ninth Supplemertal Indenture, XL CA-Insured Warrantsor portionsthereof inan aggregate principal
amount equd to the amount required to be redeemed and shall call such XL CA-Insured Warrantsor
portions thereof for redemption on such scheduled mandatory redemption date. In any event the
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County may, upon direction delivered to the Trustee not lessthan 60 days prior to such scheduled
mandatory redenption date, direct that any or al of the following amounts be credited against the
principal amount of XL CA-Insured Warrants scheduled for redemption on suchdate: (i) the principal
amount of XLCA-Insured Warr ants delivered by the County to the Trusteefor cancel lationand not
previoudy claimed asa credit; and (i) the principal amount of XL CA-Insured Warrarts previoudy
redeemed (other than XLCA-Insured Warrants redeemed pursuant to this paragraph) and not
previously damed asa credit.

Procedurefor Redenption In the event any of the Series 2003-B Warrants are called for
redemption, the Trustee shall give notice of the redemption of such warrants, which notice shal
specify the full title, including the subseries, if any, of the Series 2003-B Warrants, the redemption
date, the place of redemption and the redemption price payable upon such redemption; that the
interest on the Series 2003-B Warrants, or on the principal amount thereof to be redeemed, shdl
ceaseto accruefrom and after such redenption date; and that on such date therewill becomedueand
payable on the Series2003- B Warrants, t he principal amount thereof to be redeemed and the interest
accrued on such principal amount to the redemption date, if any, and the premium, if any, thereon.
Each notice of redemption mailed to the Holder of a Series 2003-B Warrant to be redeemed shdl,
if less than the entire principa amount thereof is to be redeemed, aso state the principa amount
thereof and the distinctive numbers of the Series 2003-B Warrants to be redeemed and that such
warrant must be surrendered to the Trugee in exchangefor the payment of the principal amount
thereof to be redeemed, premium, if any, thereon, and accrued interest, if any, thereon, and the
issuance of a new Series 2003-B Warrant equaling in principal amount that portion of the principal
amount not to be redeemed of the Series2003-B Warrant to be surrendered.

Except asotherwi s provided inthe Ninth Supplemental Indenture, notice of redemptionshall
be given by nmailing a copy of the redemption notice by first-class mail at least 30 days (15 days for
Series2003-B Warrantsbearing interest at an Adjustabl e Rate) prior to the datefixedfor redemption
to the regidered ownersof the Series 2003-B Warrans to beredeamed at the addressesshown on
the registration books maintained by the T rustee; provided, however, that failureto give notice to any
Holder of a Series2003-B Warrant, or any defectsin such notice, shdl not affect the proceed ngs for
the redemption of the Series 2003-B Warrants for which notice has been given.

If at any time of mailing of notice of an optional redemption there shdl not have been
deposited with the Trustee moneys sufficient to redeem all the Series 2003-B Warrarts called for
redemption, such notice may state that it is conditional, that is, subject to the deposit of moneys
aufficient for the redenptionwiththe Trusteeon or prior the redemption date, and such notice shall
be of no effect unless suchmoneysare so deposited.

Under the Indenture, the Outstanding Parity Securities and the Series2003-B Warrants are
equdly and ratably secured by a pledge of certain revenues from the System that remain after the
payment of the expensesof operating and maintainng the System. Upon compliance with certain
conditions specified in the Indenture, the County may i ssue additional securities(without limitation
as to principal amount) that are secured by the Indenture on aparity with the Qutstanding Parity
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Securitiesand the Series2003-B Warrantswith respect to the pledge of the & oresaid revenues from
the System.

The Indenture permitsthe anendment of the Series 2003-B War rantsand the Indent ure, and
waivers of pag defaults under such instruments and the consequences of such defaults, in certain
circumgances without consent of Warrantholders and in other circumstanceswith the consent of al
Warrartholdersor a specified percentage of Warrantholders. Any such consent or waiver by the
Holder of thiswarrant shdl be conclusive and binding uponsuchHolder and uponall future Holders
of this warrant and of any warrant issued in exchange herefor or in lieu hereof, whether or not
notation of such consent or waiver ismade upon thiswarrant.

The Holder of thiswarrant shall have no right to enfor ce the provisions of the Indenture, or
to institute any action to enforce the covenants therein, or to take any action with respect to any
default thereunder, or to institute, appear in or defend any suit or other proceeding with respect
thereto, except as provided in the Inderture.

As provided in the | ndenture and subject to certain limitations therein set forth, this warrant
istrand erable onthe Warrant Register maintai ned at the Office of the Trustee uponsurrender of this
warrant for transfer at the Office of the Trusteg together with all necessary endorsementsfor transfer,
and thereuponone or morenew Series 2003-B Warrants of the same Maurity, subseriesand interest
rate, of any Authorized Denominations and for alike aggregate principal amount, will be issued to
the designated transferee or transferees.

As provided in the Indenture and subject to certain limitations therein set forth, the Series
2003-B Warrartsare exchangeal e for other Series 2003-B Warrarts of the same Maturity, subseries
and interest rate, of any Authorized Denominations and of a like aggregate principd amount, as
requested by the Holder surrendering the same.

No servicecharge shal bemadefor any transfer or exchange hereinbeforereferred to, but the
County may require payment of a sum sufficient to cover any tax or other governmental charge
payable in connection therewith.

The County and the T rustee may treat the person in whose namethiswarrant isregistered as
the owner hereof for the purpose of receiving payment as hereinprovided and for all other purposes,
whether or not thiswarrant is overdue, and neither the County nor the Trustee shall be affected by
noticeto the contrary.

No covenant or agreement contained in this warrart or the Inderture shall be deemed to be
a covenant or agreement of any officer, agent or employee of the County, and neither any member
of the governing body of the County nor any officer executing this warrant shal be liable persondly
on this warrant or be subject to any persona liability or accountability by reason of the issuance of
this warrart.
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Any termsused herein whichare defined in the Inderture shall have the respective meanings
set forth in the Inderture.

Itishereby certified, recited and declared that al acts, conditionsand thingsrequired to exist,
happen and be performed precedent to and inthe execution and delivery of the Indentureand i ssuance
of thiswarrant do exist, have happened and have been performed in due time, form and mamer as
required by law.

Unlessthe certificate of authentication hereon has been executed by the Trustee by manual
signature, thiswarrant shal not be entitled to any benefit under the Indenture or be valid or obligatory
for any purpose.

IN WITNESSWHEREOF, the County has caused thiswarrant to be duly executed under its
officid seal.

JEFFERSON COUNTY, ALABAMA

By

President of the Cournty Commission
ATTEST:

Minute Cerk of the County Commission

[SEAL]

CERTIFICATE OF AUTHENTICATION
This is one of the Series 2003-B Warrants referred to in the within-mentioned Indenture.

Date of authentication: ,

THE BANK OF NEW Y ORK,
as Trustee

By
Authorized Officer
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ASSIGNMENT

For valuereceived, hereby sdll(s), assign(s) and trans-
fer(s) unto this warrant and hereby irrevocably constitute(s)
and appoint(s) attorney to transfer this warrant on the books

of the within named County at t he office of the within named Trustee, with full power of substitution
in the premises.

Dated:
NOTE: The name sigred to this assgnment must
correspond with the name of the payeewritten onthe
face of the within warrant in al respects, without
alteration, enlargement or change whatsoever.
Signature Guaranteed:

(Bank or Trus Company)

By

(Authorized Officer)
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FORM OF SERIES 2003-B
WARRANTS IN FIXED RATE MODE

No.R- $
UNITED STATES OF AMERICA
STATE OF ALABAMA
JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANT

Series 2003-B

Interest Rate Maturity Date CUsIP
% February 1, 472682

JEFFERSON COUNTY, ALABAMA, apoliticd subdivision of the State of Alabama(herein
called the "County"), hereby acknowledges itself indebted to and orders and directs the County
Treasurer of the County to pay to Cede & Co., or registered assigns, soldy out of the reverues
heranafter referredto, the principal um of

DOLLARS

on the maturity date goecified above, with interest thereon fromthe date hereof until the maturity
hereof at the per amnum rate specified above (computed on the basisof a 360-day year of twelve
consecutive 30-day months), payable on August 1, 2003, and semiamnually thereafter on each
February 1 and Augud 1 urtil maurity or earlier redemption. The principal of and the premium (if
any) on thiswarrant shall be payabl e in lawful money of the United States of Americaat the principal
corporate trust office of The Bank of New Y ork in East Syracuse, New Y ork, or its successors as
Trustee under the Indent ure her einafter referred to, and the interest payable on thiswarrant on each
interest payment date shall be remitted, by the Trustee hereinafter referred to, by check or draft
mailed or otherwise delivered to the registered holder hereof at the address shown on the registry
books of the said Trugee. The principal of and the interest and premium (if any) onthiswarrant shal
bear interest after their respective due dates until paid at the per annumrate shown above.

This warrant is one of a duly authorized issue or series of warrants authorized to be issued

in the aggregate principa amount of $1,155,765,000 and designated Sewer Revenue Refunding
Warrants, Series 2003-B (herein called the " Series 2003-B Warrants"). TheSeries 2003-B Wararts
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have beenissued, on a parity with the Outstanding Parity Securities hereinafter referred to, under a
Trust Indenture dated as of February 1, 1997 (herein called the "Origina Indenture"), between the
County and The Bank of New Y ork, Birmingham, Alabama, as Trugtee (herein, in such capacity,
together with its successorsin trust, caled the "Trustee"), as supplemented and amended by a First
Supplemental Indenturedated asof March 1, 1997 (herein called the " First Supplemental Indenture™),
by a Second Supplemental Indenture dated as of March 1, 1999 (herein called the "Second
Supplemental Indenture'), by aThird Supplenertal Indenture dated as of March 1, 2001 (herein
called the "Third Supplementd Indenture”), by a Fourth Supplementd Indenture dated as of
February 1, 2002 (herein called the "Fourth Supplemental Indenture”), by a Fifth Supplemertal
Inderture dated as of September 1, 2002 (herein cdled the "Fifth Supplementa Indenture’), by a
Sixth Supplemental Indenture dated as of October 1, 2002 (herein called the "Sixth Supplemental
Inderture"), by a Seventh Supplemental Indenture dated as of November 1, 2002 (herein caled the
" SeventhSupplemental Indentur€"), by an Eighth Supplemental I ndenture dated asof January 1, 2003
(herein called the "Eighth Supplemental Indenture"), and by a Ninth Supplemental Indenture dated
asof April 1, 2003 (herein called the "Ninth Supplemental Inderture"). The County has heretofore
issued under the Original Inderture, as supplemented and amended by the First, Second, Third,
Fourth, Fifth, Sixth, Seventh and Eighth Supplemental Indentures, (i) $211,040,000 principal amount
of its Sewer Revenue Refunding Warrants, Series1997-A, dated February 1, 1997, (ii) $48,020,000
principal amount of its Taxade Sewer Reverue Refunding Warrants, Series 1997-B, dated
February 1, 1997, (iii) $52,880,000 principal amount of its Taxable Sewer Revenue Refunding
Warrants, Series 1997-C, dated February 15, 1997, (iv) $296,395,000 principal amount of its Sewer
Revenue Warrants, Series 1997-D, dated March 1, 1997, (V) $952,695,000 principal amount of its
Sewer Revenue Capital Improvement Warrants, Series 1999-A, dated March 1, 1999, (vi)
$275,000,000 principa amount of its Sewer Revenue Capital Improvement Warrants, Series2001-A,
dated March 1, 2001, (vii) $110,000,000 principd amount of its Sewer Revenue Capital
Improvement Warrants, Series 2002-A, dated March 6, 2002, (viii) $540,000,000 principal amount
of its Sewer Revenue Capital Improvement Warrants, Series 2002-B, dated September 1, 2002, (ix)
$839,500,000 principal amount of its Sewer Revenue Refunding Warrants, Series 2002-C, dated
October 25, 2002, (x) $475,000,000 principa amount of Sewer Revenue Capita Improvement
Warrants, Series 2002-D, dated November 1, 2002, and (xi) $41,820,000 principal amount Sewer
Revenue Refunding Warrant, Series 2003-A, dated January 9, 2003 (all of said warrants which are
now outstanding being herein together called the "Outstanding Parity Securities'). As used herein,
the term "Indenture” means the Original Inderture as supplemented and amended by the First
Supplemental Indenture, the Second Supplemental Indenture, the T hird Supplemental Indenture, the
Fourth Supplemental Indentur e, the Fifth Supplemertal Indenture, the Sixth Supplemental Indenture,
the Seventh Supplemental Indenture, the Eighth Supplemental Indenture and the Ninth Supplemertal
Indenture.

The Series 2003-B-8 Warrants are subject to redemption and prepayment prior to maturity,
at the option of the County, as awhole or in pat, from such maturity or maturities as shall be
specified by the County, on February 1, 2010, and on any date thereafter, such redemptionto be at
aredemption price equal to 100% of the principal amount redeemed, plus accrued interest to the date
fixed for redemption.
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If less than all of the outstanding Series 2003-B Warrants of a particular maturity within a
particul ar subseries are to be called for redemption, the Series 2003- B Warrants (or principal portions
thereof) to be redeemed shall be selected by the T rustee by lot in the principal amounts designated
to the Trustee by the County or otherwiseasrequired by theIndenture. Inthe event any of the Series
2003-B Warrants are called for redemption, the Trusteeshd| give notice, in thename of the County,
of the redemption of such Warrants, whichnotice shdl statethat on the redemption dae the Series
2003-B Warrantsto be redeemed shall cease to bear interest. Such notice shdl be givenby mailing
a copy thereof by regisered or certified mail & least thirty (30) days prior to the date fixed for
redemptionto the holder s of the Series 2003-B Warrantsto be redeemed at the addresses shownon
the registration books of the Trustee; provided, however, that falure to give such notice, or any
defect therein, shall not affect the validity of the redemption of any of the Series 2003-B Warrants
for which notice was properly given. Any Series 2003-B Warrantswhich havebeen duly selected for
redenption and which are deemed to be paid in accordance with the Indenture shall cease to bear
intereg on the date fixed for redemption and shall thereafter cease to be entitled to any lien, benefit
or security under the Indenture.

Under the Indenture, the Outstanding Parity Securities and the Series 2003-B Warants are
equally and ratably secured by a pledge of certain revenues from the sanitary sewer system of the
County (herein asit may at any time exist, cdled the" System") tha remainafter the paymert of the
expenses of operating and maintainng the System. Upon compliance with certain conditions
specified in the Indenture, the County may issue addtional securities (without limitation as to
principal amount) that are secured by the I ndenture ona parity with the Outstanding Parity Securities
and the Series 2003-B Warrantswith respect to the pledge of the af oresaid revenuesfrom the System
(the Outdand ng Parity Securities, the Series 2003-B Warrantsand al such additiona securitiesbeing
herein together cdled the "Parity Securities”).

The holdersof the Parity Securitiesshd | never havethe ri ght to demand payment of the Parity
Securitiesout of any funds rased or to be rased by taxationor fromany source whatsoever, exoept
the payments and anountsdescribed in thiswarrant and the Indenture. Except forthe revenuesfrom
the System and the other moneys that may be held by the Trustee under the I ndenture, no property
of the County is encumbered by any lien or security interest for the benefit of the holder of this
warrant. Neither the fathand credit, nor the taxing power, of the State of Alabamaor the County,
or any other public corporation, subdivision or agency of the State of Alabama or the County, is
pledged to the payment of the principal of or the interest or premium (if any) on thiswarrant.

The transfer of this warrant shall be registered upon the registration books kept at the
principal corporae officeof the Trustee, at the written request of the holder hereof or his attorney
duly authorized in writing, upon surrender of this warrant at said office, together with a written
instrument of trander satidfactory to the Trustee duly executed by the holder hereof or his duly
authorized atorney. Upon payment of any required tax or other governmental charge, this warrant
may, upon the surrender hereof at the principal corporate trust office of the Trustee, be exchanged
for an equal aggregate principal anount of Series 2003-B Warrarts of the samematurity in any other
authorized denominations.
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The Trustee shal not berequired to transfer or exchange this warrant during the period of
fifteen days next preceding any interest payment date with respect hereto. Inthe event that this
warrant (or any principal portionhereof) is duly called for redenptionand prepayment, the Trustee
shdl not be required to transfer or exchange this warrant during the period of thirty days next
preceding the date fixed for such redemption and prepayment.

Except asprovided in the Indenture, the registered holder of thiswarrant shall have no right
to enforce the provisons of the Indenture, or to institute actionto enforce the covenants therein, or
to take any action with respect to any default under the Indenture, or toingtitute, appear inor defend
any suit or other proceeding with regect thereto.

With certain exceptionsas provided therein, the Indent ure may be modified or amended only
with the consent of the holders of a majority in aggregate principal amount of all Parity Securities
outstanding under the Indenture.

Referenceis hereby madeto the Indenture, acopy of whichisonfilewiththe Trustee, for the
provisions thereof concerning the nature and extent of the rights, duties and obligations of the
County, the Trustee and the holders of theParity Securities. Theregistered holder of this warrart,
by the acceptance hereof, is deemed to have agreed and consent ed to thetermsand provisions of the
Indenture.

The County and the Trustee may deem and treat the person in whose name this warrant is
registered as the absolute owner hereof for all purposes, whether or not any principal of or interest
on thiswarrant isoverdue, and neither the County nor the Trustee shall be affected by any notice to
the contrary.

It ishereby certified, recited and dedared that al acts, conditions and things required by the
congitution and laws of the State of Alabamato exist, to have happened and to have been performed,
precedent to and in the execution and delivery of the Indenture and the issuance of this warrant, do
exist, have happened and have been performed in regular and due form as required by law.

No covenant or agreement contained in thiswarrant or the Indent ure shall be deemed to be
a covenant or agreement of any official, officer, agent or employee of the County in hisindividual
cgpacity, and neither the members of the governing body of the County, nor any official executing
this warrant, shall be liable personally on this warrant or be subject to any personal liability or
accountability by reason of the issuance or sale of this warrart.

Thiswarrant shall not be entitled to any right or benefit under the Indenture, or be vaid or
become obligatory for any purpose, until thiswarrant shal have been authenticated by the execution
by the Trustee, in its capacity as paying agert for the Series 2003-B Wararts, of the certificate of
authentication inscribed hereon.
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IN WITNESSWHEREOF, the County hascausedthiswarrant to beexecutedin itsnameand
behalf by the Presdent of itsCounty Commission, has caused its official sed to be hereunto affixed,
has caused the signaure of the aoresaid President to beattesed by the Minute Clerk of its County
Commission, and has caused this warrant to be dated April 1, 2003.

JEFFERSON COUNTY, ALABAMA

By.

President of the Cournty Commission
ATTEST:

Minute Clerk of the
County Commission

[SEAL]

AUTHENTICATION CERTIFICATE

DATE OF AUTHENTICATION:

Thiswarrant is one of the Series2003-B Warrants described in the within-mentioned Trust
Indenture.

THE BANK OF NEW Y ORK,
as Trustee

By.

Its Authorized Signatory

ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells asdgns and tranders urto
the within warrant and hereby irrevocably constitutes and
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appoints attorney, withfull power of substitutioninthe premises,
to transfer the within warrant on the books kept for registration thereof by the within-mentioned
Trustee.

Dated this day of ,
NOTICE: The signaure on this assignmert must
correspond with the name of the registered owner as
it appears upon the face of the withinwarrant in every
particuar, without alteration or enlargement or any
change whatsoever.
Signature guaranteed:

(Bank, Trust Company or Hrm)*

By.

(Authorized Officer)

Medallion Number:

* Signature(s) must be guaranteed by an eligible guarantor institution w hich isamember of arecognized signature guarantee
program,i.e., Securities Transfer AgentsMedallion Program (STAM P), Stock ExchangesMedallion Program (SEMP), or New
York Stock Exchange Medallion Signature Program (MSP).




EXHIBIT A

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

CUSIP NO.

NOTICE OF CHANGE TO A RATE

Notice is hereby given to the registered owne's of $ of the above-
captioned issue (the "Warrants") of Jefferson County, Alabama (the "County") that:

1. In accordance with the Ninth Supplemental Indenture relating to the Warrants (the
"Indenture"), dated as of April 1, 2003, between the County and The Bank of New York (the
"Trustee"), subjed to the cornditions hereinafter set forth, if any, the interest rateon theWarrants(or
such lesser principal anount thereof as may be specified in anattachment hereto) will be changed to
a Rate. Capitalized terms used herein and not otherwise defined herein shal have the
meanings given to such terms in the Indenture. Thefollowing satements are summaries of certan
provisions of the Indenturewhich do not purport to be completeand are qualified in their entirety by
reference to the Indenture.

2. The Rate will be effective fromand after (the"Effective Date").

3. The Warrants are subject to mandatory tender on the Effective Date at a purchase
price equd to the principa amount thereof.

4. The proposed Changeinthel nterest RaeModeshal take effect only if the goplicable
conditions set forth in Article IV of the Indenture have been satisfied.

5. Registered owners of Warrants are required to deliver their Warrants to the Tender
Agent at TheBark of New Y ork, , New York, New Y ork
no later than [Tender Agent to insert proper timg], New Y ork City time, on the Effective Date
endorsed in blank by theregistered owner thereof or accompanied by aninstrumert of transfer thereof
in form satisfactory to the Tender Agent executed for transfer in blark by the registered owner
thereof (the Tender Agent being able to refuse to make payment with respect to any such Warrant
not endorsedinblank or for which an instrumernt of transfer saidactory to it hasnot been provided).

6. Each registered owner of Warrants who has properly tendered such Warants in
accordance with the above provisonswill be paid the purchase price therefor on the Effective Date
and, if such purchaseprice is pad, such registered owner shdl have no further rightswith respect to
said Warrants.
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7. Holdersof Warrants subject to mandatory tender shall have no right to retain such
Warrants and shdl be required to tender such Warrants on the date egablished for the mandatory
tender for purchase thereof.

8. With respect to any registered owner of Warrantswho has not properly tendered such
Warrants in accordance with the above provisons of this notice, (A) such registered owner's
Warrants will be deemed tendered and purchased on the Effective Dateat a purchase price equal to
the principal amount thereof, (B) suchregistered owner will be paid interest on such Warrantsonthe
Effective Date as provided inthe Indenture and will be paid such purchase price for such Warrants
uponthe tender of suchWarrantsto the Tender Agent and (C) interest on such Warrants shall cease
to be payall eto such registered owner from and after the Effective Date, and after the Effective Date
such registered owner will have no rightswith respect to such Warrants except to receive payment
of the purchase price equal to the principal amount thereof upon tender of such Warrants to the
Tender Agert.

Dated:

JEFFERSON COUNTY, ALABAMA

By: THE BANK OF NEW YORK, as Trustee

By

Authorized Representative
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EXHIBIT B-1

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B
CUSIPNO.

CERTIFICATE PURSUANT TO
SECTION [4.1(c)(i)(2) or 4.2(c)(i)(2)] OF THE
NINTH SUPPLEMENTAL INDENTURE

NOTICE IS HEREBY GIVEN to The Bank of New York, as Trustee for the above-
captionedissue (the"Warrants') [andto The Bank of New Y ork as Auction Agert, if applicable] that
JeffersonCounty, Alabama(the" County") her eby authorizesthe establishment of a
Rate.

Noticeisalso hereby given that the County has obtained confirmation that (a) Bond Counsel
expectsto be able to give its opinion on the efective date of the Change in the Interes RateMode
to the effect that the change to the Rate is authorized by the Ninth Supplemertal
Indenture referred to below, is permitted under the Act and will not have an adverse effect on the
exdugonof interest onthe Warrant sfrom grossincomefor federa incometax purposes, and (b) any
amendments to the Ninth Supplemental Indenture referred to below necessary to provide for the
applicaionof moneys available under the Liquidity Facility have beenagreedto by the parties hereto
and will be in effect prior to the Change in the Interest Rate Mode.

Capitalized termsused herein and not otherwise defined herein shall have the meaningsgiven
to such terms in the Ninth Supplemental Indenture relating to the above-captioned Warrants, dated
as of April 1, 2003, by and between the County and The Bank of New Y ork, as trustee.

JEFFERSON COUNTY, ALABAMA

By,

Authorized County Representative
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EXHIBIT B-2

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B
CUSIPNO.

CERTIFICATE PURSUANT TO
SECTION [4.1(c)(ii)] OF THE
NINTH SUPPLEMENTAL INDENTURE

NOTICE IS HEREBY GIVEN to The Bank of New York, as Trustee for the above-
captioned issue (the "Warrants') [and to The Bank of New Y ork, as Auction Agent, if applicable]
that with respect to a Change in the Interes Rate Mode pursuant to Section 4.1 of the Ninth
Supplemental Indenturereferredto below all of the Warrantstendered or deemed tendered have been
purchased at aprice equal to the principa amount thereof with funds provided from the remarketing
of suchWarrantsinaccordance with theRemarketing Agreement or from other fundsdeposited with
the Tender Agent, and that accrued and unpad intereg, if any, and premium, if any, have been paid
from money deposited with the Trustee.

Capitalized terms used her ein and not otherwise defined herein shall have the meanings given
to such terms in the Ninth Supplemental Indenture, dated as of April 1, 2003, by and between
Jefferson County, Alabama and The Bank of New Y ork, as trustee.

JEFFERSON COUNTY, ALABAMA

By.

Authorized County Representative
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EXHIBIT B-3

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

CUSIP NO.

NOTICE REGARDING ESTABLISHMENT OF
NEW ADJUSTABLE RATE

NOTICE IS HEREBY GIVEN to The Bank of New York, as Trustee for the above-
captioned issue (the "Warrants”) [and to The Bank of New Y ork, as Auction Agent, if applicable]
that with respect to a Change in the Interest Rate Mode pursuant to Section 4.1 of the Ninth
Supplemental Indenture referred to below al of the Auction Rae Warrants during an AudionRate
Period tendered or deemed tendered have been purchased at a price equal to the principa amount
thereof with funds provided from the remarketing of suchAudionRateWarrants in accordancewith
the Remarketing Agreement, and that accrued and unpadinteres, if any, and premium, if any, onthe
Warrants have been paid pursuart to the Indenture from funds deposited with the Trustee.

Capitalized terms used herein and not otherwise defined herein shal have the meanings given
to such terms in the Ninth Supplemental Indenture, dated as of April 1, 2003, by and between
Jefferson County, Alabama, and The Bank of New Y ork, as trustee.

JEFFERSON COUNTY, ALABAMA

By

Authorized County Representative
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EXHIBIT B-4

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

NOTICE OF PROPOSED CHANGE IN PERCENTAGES
USED TO DETERMINE THE
ALL HOLD RATE AND THE MAXIMUM AUCTION RATE

NOTICE ISHEREBY GIVEN THAT [Name of Remarketing Agent], asRemarketing Agent
for the above-referenced issue, proposes to change the percentage used to determine the All Hold
Rate and the Applicable Percentage used to determine the Maximum Aucion Rate to reflect a
Change in Preference Law in accordance with the Ninth Supplementa Indenture relating to the
Warrarts (the "Indenture”), dated as of April 1, 2003, between the County and The Bank of New
York (the"Trugee"). Assuming the conditionsset forth below are met, such changewill be effective
on (the "Effective Date").

[Insert a description of the changes in the percentages.]
An adjustiment in such percentages shdl take effect only if:

() the Trustee and the Auction Agent receive by 11:00 a.m, New Y ork
City time, on the Business Dayimmediately preceding the Effective Date, acertificate
fromthe Remarketing Agent by telecopy, facsamile or smilar means (A) authorizing
the adjustment in the per cent ages, which shal be specified in such authorization, and
(B) confirming that Bond Counsel expects to be able to give an opinion on the
Effective Date to the effect that the adjustment in the percentages is authorized by
Section 3.10 of the Indenture and will not have an adverse effect on the exclusion of
interest on the Auction Rate Warrants from gross income for federal income tax
purposes, and

() the Trustee and the Auction Agert receive by 9:30 am., New Y ork
City time, on the Effective Date, an Opinion of Bond Counsel to the effect that the
adjustment in the per centagesis authorized by Section 3.10 of the Indenture and will
not have an adverse effect on the exclusion of interest on the Auction Rae Wararnts
from gross income for federal income tax purposes.

If any of the conditions referred to in subparagraph (i) above is not met, the existing percentage used
to determine the All Hold Rate and the existing Applicable Percentage used to determine the
Maximum Auction Rate shall remain in effed and the rate of interest on the Audion Rate Warrants
for the next succeeding Interest Period shall be determined in accordance with the Auction
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Procedures. If any of the conditions referred to in subparagraph (ii) above is not met, the existing
percentage used to determine the All Hold Rate and the existing Applicable Percentage used to
determine the Maximum Auction Rate shall remain in effect and the rate of interest on the Audtion
RateWarrant sfor the next succeeding Interest Period shall equal the Maximum Auction Rate onthe
Effective Date.

Capitalized termsused herein and not otherwise defined shall have the meanings givento such
termsin the Indenture.

[NAME OFREMARKETING AGENT],
as Remark eting Agent

By.

Authorized Officer

Dated:

B-4-2



EXHIBIT C

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

CUSIP NO.

NOTICE OF FAILURE OF CONDITIONS

NOTICE ISHEREBY GIVEN that the condtionsfor effecting aChangeinthe Interest Rate
Modeto a Rate have not been met.

The above-captioned warrants (the "Warrants') will not be subect to mandatory tender for
purchase on [DATE] and will therefore continueto bear interest at the Current Adjustable Rate and
be subject to the provisions of the Ninth Supplemental Indenture referred to below applicable while
such Warrants bear interest at the Current Adjustable Rate.

Capitalized terms used herein and not otherwise defined her ein shal have the meanings given
to such terms in the Ninth Supplemental Indenture, dated as of April 1, 2003, by and between
Jefferson County, Alabama and The Bank of New Y ork, astrustee.

THE BANK OF NEW YORK, as Trustee

By

Title



EXHIBIT D

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

NOTICE OF PROPOSED CONVERSION TO FIXED RATE

Noticeishereby given to the registered owne's of the above-captioned i ssue (the"Warrants'")
of Jefferson County, Alabama (the " County") that:

1. The County is proposing to converttheinterest rateonthe Warrantsto afixed interest
rate(the"Fixed Rat€") on (the "Fixed Rate Converson Dat€e"). Capitdizedterms
used herein and not otherwise defined herein shall have the meanings givento such termsinthe Ninth
Supplemental Indenture dated as of April 1, 2003, between the County and T he Bank of New Y ork,
as Trustee (the "I ndenture”). The following statements are summariesof certain provisions of the
Indenture which do not purport to be complete and are qualified in their entirety by referenceto the
Indenture.

2. All Warrants are subject to mandatory tender for purchae on the Fixed Rate
Conversion Date a a purchase price equa to the principal amount thereof plus, in the case of a
Change inthe I nterest Rate Mode from a Term Rate, premium, if any.

3. The Fixed Rate shall take effect only if the conditions et forth in Section 4.2 of the
Indenture have been satisfied.

4, There is no right of election to retain Warrants.

5. Regigered owne's of Warrants are required to deliver their Warrants to the Tender
Agent by no later than [ Tender Agent shdl insert appropriate time], New York City time, on the
proposed Fixed Rate Conversion Date at the office of the Tender Agent located at
endorsed in blank for transfer by the regigered owner thereof or accompanied by an instrument of
transfer thereof in form satisfactory to the Tender Agent executed in blank for transfer by the
registered owner thereof (the Tender Agent being able to refuse payment with respect to any such
Warrant not endorsed in blank or for which an instrument of transfer satidactory to it has not been
provided).

6. Each regisered owner of Warrants who has properly tendered such Warrants in
accordance with the above provisions will be paid the purchase price plus, in the case of a Change
inthe Interest Rate Mode from a Term Rate, premium, if any, therefor on the Fixed Rate Conversion
Date and if such purchase price plus premium, if any, plus interest accrued to the Fixed Rate
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Conversion Date (which interest will be paid in accordance with the Indenture) is paid, such
registered owner shall have no further rights with respect to said Warrants.

7. With respect to any registered owner of Warrantswho hasnot properly tendered such
Warrants in accordance with the above provisons of this notice, (A) such registered owner's
Warrantswill be deemed tendered and purchased on such Fixed Rate Conversion Dae at a purchase
price equal to the principal amourt thereof plus, in the case of a Change in the Interest Rate Mode
fromaTem Rate, premium, if any, (B) suchregistered owner will be paid interest onsuch Warrants
on the proposed Fixed Rate Conversion Date as provided in the Indenture and will be paid such
purchase price plus premium, if any, for such Warrants upon the tender of such Warrants to the
Tender Agent and (C) intereg on such Warrants shall cease to be payable to such registered owner
from and &fter the proposed Fixed Rate Converson Date, and after the proposed Fixed Rate
Conversion Date such registered owner will have no rights withrespect to such Warrants except to
receive paymert of the purchase priceplus, in the case of a Change inthe Interes Rate Mode from
a Term Rate, premium, if any, upontender of such Warrants to the Tender Agent.

Dated:

JEFFERSON COUNTY, ALABAMA

By: THE BANK OF NEW YORK, as Trustee

By

Authorized Representative
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EXHIBIT E

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

CERTIFICATE PURSUANT TO
SECTION 4.2(c)(ii)(2) OF THE INDENTURE

NOTICE IS HEREBY GIVEN that, with respect to a Change in the Interest Rate Mode
pursuant to Section 4.2 of the Ninth Supplemental Indenture referred to below, all of the Warrants
tendered or deemed tendered have been purchased at aprice equal to the principal amount thereof,
with funds provided from the remarketing of such Warrants in accordance with the Remarketing
Agreement or from other funds deposited with the Tender Agent, and acarued and unpaid interest,
if any, plus, in the case of a Change in the Interes Rate Mode from a Term Rate, premium, if any,
have been paid from money deposited with the Trustee on terms permitting the payment of such
premiumwhen due.

Capitalized termsused herein and not otherwise defined hereinshall have the meanings given
to such terns in the Ninth Supplemental Indenture, dated as of April 1, 2003, by and between
Jefferson County, Alabama and The Bank of New Y ork, as trustee.

JEFFERSON COUNTY, ALABAMA

By.

Authorized County Representative



EXHIBIT F

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

NOTICE OF FAILURE OF CONDITIONS
TO FIXED RATE CONVERSION

NOTICE ISHEREBY GIVEN that the condtionsfor efecting aChangeinthe Interest Rate
Modeto a Fixed Rate have not been met.

The above- captioned Warrantswill thereforenot be subject to mandatory tender for purchase
on [DATE] and will continue to bear interest at the Current Adjustable Rate and be subject to the
provisionsof the Ninth Supplemental | ndenturereferredto below applicablewhile suchWarrantsbear
interest at the Current Adjustable Rate.

Capitalized terms used herein and not otherwise defined her ein shal have the meanings given
to such terms in the Ninth Supplemental Indenture, dated as of April 1, 2003, by and between
Jefferson County, Alabama and The Bank of New Y ork, as trustee.

THE BANK OF NEW YORK, as Trustee

By

Title



EXHIBIT G
JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B
NOTICE OF ELECTION TO TENDER

Note: Thesubstance of this Notice must be givento the Remarketing Agent by telephone at
or prior to the time this Notice must be delivered.

1. The undersigned, , owner of the following Warrants:
Cusip Number** Principa Amount
hereby notifies you of itselection to tender such Warrants for purchase on [ ],

(whichdateshall be aBusinessDay) and (a) if this Warrant bearsinterest at a Daily Rate as deflned
in the Ninth Supplemental Indenture referred to below, the date of purchase shall be the date of
delivery of this Notice to the Tender Agent and the Remarketing Agent if received by 11:00 am,
New Y ork Gty time, or may be any Business Day thereafter; and (b) if this Warrant bears interest
at a Weekly Rate as defined in said Ninth Supplemental Indenture, the date of purchase shall be a
BusinessDay not prior to the seventh day immediately following the date of ddivery of this Notice
to the Tender Agent and the Remarketing Agent.

2. If only aportion of a Warrant isbeing tendered, both t hetendered portion and unten-
dered portion must be authorized denominations ($100,000 or any integral multiple of $5,000 in
excess of such amount) for Warrants bearing a Daily Rate or Weekly Rate.

3. After its exeaution and delivery by the undersigned, this notice will be irrevocable.
4. The person or persons to whom or to whose or der the proceeds of the purchase of

the above-referenced Warrants are to be paid, such person's or persons taxpayer identification
number or numbers and the address or addresses of such payee or payeesis

which information the undersigned, under the peralties of perjury, certifies to be true, correct and
complete.

**Warrant Number, if Warrants are no longer held by Securities Depostory.
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5. The undersigned hereby undertakesto ddiverthe Warrantsto TheBank of New Y ork
(the "Tender Agent") ro later than11:30a.m., New Y ork City time, for Warrants bearing interest
at the Weekly Rate, and 12:00 noon, New York City time, for Warrants bearing interest at a Daily
Rate, on the date of purchase at the office of the Tender Agent located
, endorsedin blank for transfer or accompanied by
an instrumert of transfer executed in blank for transfer, and acknowledges that any instrumert of
transfer must be in aform satisfactory to the Tender Agent and that the Tender Agent may refuse to
make payment with respect to any Warrant not endorsed in blank or for which an instrumert of
transfer satisfactory to the Tender Agent has not been provided.

6. The undersigned hereby al 0 asdgns and tranders and directsthe Tender Agert to
transfer the Warrants delivered in connection herewith to the appropriate party under the terms and
conditions contained in said Nirnth Supplemental Indenture.

7. The undersigned acknowledgesthat, in the event of afalure to deliver the Warrarts
or inthe event such Warantsare not properly delivered, such Warrants shall neverthel ess be deemed
tendered and purchased on the date referred to in (1) above, no interest shal accrue thereon to the
undersigned from and after such date of purchase and that the undersigned shall haveno rights under
the Warrantsor under sad Ninth Supplemental Indenture except theright to receive the purchase
price of the Warrants.

8. Capitalized termsused herein and not otherwi sedefined herein shall havethemeanings
givento such termsin the Ninth Supplemental Indenture, dated as of April 1, 2003, by and between
Jefferson County, Alabamaand TheBank of New Y ork, asTrustee. The satementscontained herein
are summaries of certainprovisionsof said Ninth Supplemental Indenture, which summaries do not
purport to becomplete and are qualified in their ertirety by reference to such document.

Dated:
Name of Owner as it is written on the face of the
above-listed Warrarts in every particular, without
alteration, enlargement or any change whatsoever
Witness
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EXHIBIT H

JEFFERSON COUNTY, ALABAMA
SEWER REVENUE REFUNDING WARRANTS
SERIES 2003-B

NOTICE OF MANDATORY TENDER UPON EXPIRATION,
TERMINATION, SUBSTITUTION OR AMENDMENT
OF LIQUIDITY FACILITY
OR FAILURE TO MAINTAIN RATING

Noticeishereby giventotheregistered ownersof the above-captioned issue (the"Warrants'")
of Jefferson County, Alabama (the " County") thet:

1 In accordance with the Ninth Supplemental Indenture (the "Indenture") dated as of
April 1, 2003, between the County and The Bank of New York, notice is hereby given that [the
Liquidity Fadlity issued by with respect to the Warrants (the "Liquidity Facility™) will
expire, terminate, or beamended, or an Alternate Liquidity Facility will be substituted therefor, which
expiration, termination, amendmert or substitutionwill result in areductionin or withdrawal of the
short-term or long-term rating or both assigned to the afected Warrants by Moody's or S& P, on
11 , theprovider of aLiquidity Facility (the"Liquidity Facility") with respect
to certain of the Warrant s, hasfailed to maintain itsratings as specified in the Indenture] and that al
Warrants covered by the Liquidity Fecility, other than Bank Warrants and Warrants held by or for
the account of the County, are subject to mandatory tender under the circumgances set forth in
Section 5.4 of the Indenture as hereinafter set forth a a purchase price equal to the principa amount
thereof.

2. Those of the Warrants covered by the Liquidity Facility are subject to mandatory
tender for purchase on (the "Mandatory Tender Date").

3. Holders of Warrants sulject to mandatory tender for purchase on the Mandatory
Tender Dateshall havenoright to retain their Warrants and shall be required to tender such Warrants
no later than the Mandatory Tender Date as provided herein.

4, On and after the Mandatory Tende Date, the [short-term] [long term] rating on the
Warrants covered by the Liquidity Facility by [insert, as appropriate: (i) Moody's and/or S& P will
be and/or (i) Moody's and/or S&P may be reduced or withdrawn].

5. Regigered owners of Warrants are required to ddiver their Warrants to the Tender
Agent on the Mandatory Tender Date at the office of the Tender Agent located at
, endorsed in blank by the registered owner
thereof or accompanied by an instrument of transfer thereof inform satisfactory to the Tender Agent
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executed in blank by the registered owner thereof (the Tender Agent being able to refuse to make
payment with respect to any such Warrant not endorsed in blank or for which an instrument of
transfer satisfactory to it has not been provided).

6. Each regigered owner of Warrants who has properly tendered such Warrants in
accordance with the above provisons will be paid the purchase price therefor, plusinterest accrued
to the Mandatory Tender Date, whichinterest will be paid to such registered owner in accordance
with the Indenture, and if such purchase price and interest is paid, such registered owner shall have
no further rights with respect to said Warrants.

7. With respect toanyregistered owner of Warrantswho hasnot properly tendered such
Warrantsinaccordance withthe above provisions of thisnotice (A) such registered owner's Warrants
will nevertheless be deemed tendered and pur chased on the Mandatory Tender Date at a purchase
price equd to the principa amount thereof, (B) such registered owner will be paid interest on such
Warrants onthe Mandatory Tender Date as provided inthe Indenture and will be paid such purchase
price for such Warrants upon the tender of such Warrarts to the Tender Agent and (C) interes on
such Warrants shall cease to be payable to such regstered owner from and after the Mandatory
Tender Date, and ater the Mandatory Tender Date such registered owner will have no rights with
respect to such Warrants except to receive paymert of the purchase price upon tender of such
Warrants to the Tender Agert.

8. Capitalized termsused herein and not otherwi sedefined herein shall havethemeanings
givento such termsin the Indenture. The tatements contained herein are summaries of certan
provisions of the Indenturewhich do not purport to be completeand are qualified intheir entirety by
reference to the Indenture.

Dated:

JEFFERSON COUNTY, ALABAMA

By: THE BANK OF NEW YORK, as Trustee

By,

Authorized Officer
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