
575-2018 

CERTIFIED COPY OF ORDER 

STATE OF MISSOURI November Session of the October Adjourned Term. 20 18 

County of Boone 

In the County Commission of said county, on the 29th day of November 20 18 

the following, among other proceedings, were had, viz: 

Now on this day the County Commission of the County of Boone does hereby certify that we have 
examined the attached statement of the surplus from sale of delinquent land held the 6th day of 
November 2018 and approve the same. 

Done this 29th day of November, 2018. 



2018 BOONE COUNTY LAND SALE SURPLUS 
Post Third Offering 

Brian McCollum, Collector of Revenue, Boone County, Missouri, declares the sum of $603.33 (Six 

Hundred Three Dollars and Thirty-Three Cents) to be the surplus amount from the post third 

delinquent tax certificate sale held November 6, 2018, for the purpose of satisfying taxes, special 

assessments, interest and costs on lots and lands having more than one year delinquency on real 

estate taxes and special assessments. Said sum shall be turned over to the Boone County Treasurer 

to be held for benefit of school fund unless claimed by owner prior to three years from date of sale. 

§140.230, RSMo 

Owner: Corine Gladys Hayes, Dorothy Mae 

Hayes, Schooling Tinder, Helen Irene Tinder 

Parcel: 03-209-00-01-037.00 

Purchaser: Carolyn Wilhite 

Owner: Robert Jackson, Mary L Freye, Cassie 

Reeves, Rueben Jackson, Alice Kelley, Robert L 

Graves Jr 

Parcel: 03-209-00-01-039.00 

Purchaser: Offered - No Bid 

Sec 04 TSl R12 

E McDowell St 

Lts 1 & 2 B14 in City of Sturgeon as 

shown in Plat Book/Page Z/95 

Sec 04 TS1 R12 

S Hicks St 

Lts 2 & 3 B3 & part of vacated 

McDowell St In Original Town of 

Sturgeon as rec Book/Page 

497/560 

Bid 

Taxes & Costs 

Surplus 

Bid 

Taxes & Costs 

Surplus 

In witness whereof I have hereunto set my hand and seal, this ___ day of November 2018. 

Eiriah McCoilum 
Collector of Revenue, Boone County, Missouri 

// ll 
Subscribed and sworn to before me this t, ,, /A( ,day of November 2018. 

'} // 

<)£~1:lf~ ·! ... ···· 
Taylor W(Bujks 

County Clerk, Boone County, Missouri 

$ 1,575.00 

$ 971.67 

$ 603.33 

$ 
$ 569.15 

$ 
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CERTIFIED COPY OF ORDER 

STATE OF MISSOURI November Session of the October Adjourned Term. 20 18 

County of Boone 

In the County Commission of said county, on the 29th day of November 20 18 

the following, among other proceedings, were had, viz: 

Now on this day the County Commission of the County of Boone does hereby approve the 
attached Erosion and Sediment Control Security Extension Agreement and Letter of Credit 
between the County of Boone and Nursery Heights Development Group, LLC. The original order 
accepting the letter of credit is 13-2017. The terms of the agreement are stipulated in the attached 
security agreement. 

It is further ordered the Presiding Commissioner is hereby authorized to sign Agreement. 

Done this 29th day of November, 2018. 

"'res· ing Commissioner 

··~/-
red J y 

District I Commissioner 
Clerk of the County Commission 



EXTENSION AGREEMENT 

THIS AGREEMENT, effective November 29, 2018, is entered into by and between 

Boone County, Missouri, through its County Commission, a political subdivision of the State of 

Missouri, herein "County;" and Nursery Heights Development Group, LLC., a limited liability 

company in the State of Missouri, herein "Developer" and Hawthorn Bank, herein "Hawthorn." 

WHEREAS, Developer is conducting a building project to construct a new subdivision, 

the Nursery Heights Subdivision, herein "Project"; and 

WHEREAS, Hawthorn has issued an Irrevocable Letter of Credit to County on behalf of 

Developer, dated December 9, 2016, in the amount of $203,470.19 to secure stormwater 

improvements associated with Project; and 

WHEREAS, said Letter of Credit contemplates that the parties may agree to extend the 

expiration date of the Letter_ of Credit, which currently expires on November 29, 2018; and 

WHEREAS, the parties intend through this Extension Agreement to extend the expiration 

date of said Letter of Credit to November 29, 2020. 

NOW, THEREFORE, in consideration of the mutual covenants, promises and 

representations in this agreement the parties agree as follows: 

1. The Hawthorn Letter of Credit dated December 9, 2016, in the amount of 

$203,470.19, with an expiration date ofNovember 29, 2018, is attached hereto 

and incorporated herein by reference. 

2. The parties mutually agree to extend the December 9, 2016 Letter of Credit such 

that the new expiration date will be November 29, 2020. 

3. All other terms of the Letter of Credit and attachments thereto shall remain 

unchanged and in full effect. 

4. This Extension Agreement may be entered into in one or more counterparts 

which, when taken together, shall constitute the full Agreement of the parties. 

SO AGREED. 



HAWTHORN BANK: 

NURSERY HEIGHTS DEVELOPMENT GROUP, LLC: 

BOONE COUNTY: 

Department of Res~nagement: 

~~ 
Stan Shawver, Director Resource Management 

Counselor 



CERTIFIED COPY OF ORDER 

STATE OF MISSOURI November Session of the October Adjourned Term. 20 18 

County of Boone 

In the County Commission of said county, on the 29th day of November 20 18 

the following, among other proceedings, were had, viz: 

Now on this day the County Commission of the County of Boone does hereby appoint the 
following: 

Name Board 
Max Lewis Boone County Family 

Resources Board 

Done this 29th day of November, 2018. 

Clerk of the County Commission 

Period 
January 1, 2019 thru December 3 I, 2021 

rV J?aJi;:J;;. / 
Daniel K. Atwill ' 



Dan Atwill, Presiding Commissioner 
Fred J. Parry, District I Commissioner 
Janet Thompson, District II Commissioner 

Boone County Government Center 
801 E. Walnut, Room 333 

Columbia MO 65201 
573-886-4305 - FAX 573-886-4311 

E-mail: commission@boonecountymo.org 

Boone County Commission 
BOONE COUNTY BOARD OR COMMISSION 

APPLICATION FORM 

Board or Commission: Boone County Family Resources Board of Directors 
Name: Max Lewis 
Home Address: 306 Saint Joseph St.. Apt. 102 
City: Columbia Zip Code: 65201 
Business Address: NA 

City:------------- ZipCode: --------
At which address would you prefer to be contacted? HOME 
E-mail: maxlewis@centurytel.net 
Phone (Home): 573.449.2847 Phone (Work}: ______ _ 
Fax: _______ _ 

References: 
Bob Bailey, Robyn Kaufman, Janet Thompson 

Are you a Boone County resident? ..Y_ 
How long have you lived in Boone County? R Years _5_ Months 

Are you a registered voter? ..Y_ 

Have you previously served as a member of a board? If yes, identify the board and dates of service. 
Yes (BCFR - 2010 - present); CHA (2010 - Present); MMLS (2013 - present); SIL (2006 - 2012) 

What other professional, civic or community endeavours are you currently involved in? 
Nora Stewart Early Learning Center Board (2017 - present) 

Are you or have you previously held any local, state or federal government positions, appointments or elected office(s)? 
If so, please list dates and positions held. 
_QQ_ 

Are you related by blood or marriage within the third degree to a handicapped person as defined in Missouri statutes? ..Y_ 
If yes, please identify the person and relationship: Bill Lewis 

Have you or a family member applied for eligibility and been determined eligible or ineligible for services of Boone 
County Family Resources at any time? ..Y_ 
If yes, identify the individual who applied, their relationship to you and the date of the application. 
Me. 2008 

Explain briefly why you are seeking this position and identify any special qualifications you have for this position. 
I bve the organization and support/berieve in its mission. My disability provides a unique position for insight as board/client prospective in 

actions and directions the organization pursues. 

Do you or any related family member have any financial interest, directly or indirectly, in any contract or subcontract 
with Boone County Family Resources; or have you or a related family member been employed by any agency or entity that 
contracts or subcontracts with Boone County family Resources; or in the sale to Boone County Family Resources of land, 
materials, supplies, or services? _N_ 
If yes, please explain. 

Are you or any related family member now or have you or a related family member ever been employed by Boone County 
Family Resources? _N_ 
If so, please give dates of employment and position held. 



Do you or does any related family member have any other interest which might conflict or be percieved to conflict with 
your duty of loyalty to the interests or Boone County Family Resources? Ji. 
If so, identify the interest and the relationship. 

Have you every been arrested, charged, or convicted of any felony? Ji. 
If yes, please explain. 

Have you ever been disciplined, cited, or sanctioned for a breach of ethics or unprofessional conduct by, or been the 
subject of a complaint to any court, administrative agency, professional association, disciplinary committee, or other 
professional group? Ji. 
If yes, please explain. 

Are your Boone County taxes paid in full to date? l 
If no, please explain. 

I have no objections to the information in this application being made public. To the best of my knowledge at this time I 
can serve a full term if appointed. I do hereby certify that the above information is true and accurate. 

Return Application 
To: 

Boone County Commission Office 
Boone County Government Center 
801 East Walnut, Room 333 
Columbia, MO 65201 
Fax: 573-886-4311 

Applicant Signature 

An Affirmative Action/Equal Opportunity Institution 



5:16-2018 

CERTIFIED COPY OF ORDER 

STATE OF MISSOURI November Session of the October Adjourned Term. 20 18 

County of Boone 

In the County Commission of said county, on the 29th day of November 20 18 

the following, among other proceedings, were had, viz: 

Now on this day the County Commission of the County of Boone does hereby approve the 
Termination of Bond Lease Documents and Assignment of Ground Lease to effectuate the 
successful completion of the ABC Labs Chapter 100 project. The terms of the document are set 
out in the attached. The Presiding Commissioner is hereby authorized to sign said document as 
well as any other documents necessary to facilitate the transfer of the ABC Labs property back 
into private ownership for placement on the 2019 tax rolls. 

Done this 29th day of November, 2018. 

Tay r W. Burks 
Clerk of the County Commission 

, -son 
( Dis rict II Commissioner 
'-a,.,/ 



TERMINATION OF BOND LEASE DOCUMENTS 

AND ASSIGNMENT OF GROUND LEASE 
As of December 1, 2018 

Grantors: 

Grantees: 

Legal Description 
Terminated Documents 

Assignment of Ground Lease 

Chapter 100 Lease Agreement, notice of 
which is provided by Memorandum of 
Chapter 100 Lease Agreement 

Assignment of Ground Lease and 
Chapter 100 Lease Agreement 

Instrument, Book and Page Numbers 
of other Referenced Documents: 

4823-4724-1344.2 
STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 

File No. 7210/02-84.1 

UMB Bank, N.A., as Trustee 

BOONE COUNTY, MISSOURI 

LAB FACILITIES LEASING Co., l.L.C. 
LAB FACILITIES LEASING Co., l.L.C. 
7200 E ABC Lane 
Columbia, Missouri 65202 

BOONE COUNTY, MISSOURI 
Boone County Government Center 
801 E Walnut, Room 245 
Columbia, Missouri 65201 

UMB Bank, N.A., as Trustee 
2 South Broadway, Suite 435 
St. Louis, Missouri 63102-1713 
Attention: Corporate Trust Department 

See the attached Exhibit A 
Date Recorded Instrument No. 
November 21, 2008 2008025785 

November 21, 2008 2008025786 

November 21, 2008 2008025787 

2007001117 

2008025788 

2008025789 

[Release of BCA and CA] 

2012029628 

2013007405 

2013007406 

Book Page 
3396 106 

3396 107 

3396 108 

3080 128 

3396 109 

3396 110 

4070 45 

4129 15 

4129 16 



BACKGROUND 

A. By a Ground Lease, dated as of November 1, 2006 (as amended by the First Addendum to 
Discovery Ridge Research Park Ground Lease, also dated November 1, 2006, and as otherwise described 
below, the "Ground Lease"), The Curators of the University of Missouri, a body politic and corporate of 
the State of Missouri ("Ground Lessor"), leased to Analytical Bio-Chemistry Laboratories, Inc. ("ABC 
Labs"), and Lab Facilities Leasing Co., L.L.C., a Missouri limited liability company ("Lab LLC"), as assignee 
of ABC Labs, the real property legally described on the attached Exhibit A (the "Project Site"). ABC Labs 
assigned its interest in the Ground Lease to Lab LLC, by an Assignment of Lease, dated as of November 1, 
2006. Record notice of the Ground Lease, as amended and assigned, is provided by the Memorandum of 
Long-Term Land Lease, dated January 16, 2007, recorded on January 16, 2007, as Instrument No. 
2007001117, in Book 3080 at Page 128. 

B. By an Assignment of Ground Lease, dated as of November 1, 2008, and recorded 
November 21, 2008, as Instrument No. 2008025785, in Book 3396 at Page 106, (the "Ground Lease 
Assignment") Lab LLC assigned its leasehold estate under the Ground Lease to Boone County, Missouri, a 
first class county and political subdivision of the State of Missouri (the "County''), in conjunction with the 
issuance by the County of its Taxable Industrial Development Revenue Bonds (Analytical Bio-Chemistry 
Laboratories, Inc. Project) Series 2008, in the maximum principal amount of $15,000,000 (the "Series 2008 
Bonds"). 

C. By a Chapter 100 Lease Agreement, dated as of November 1, 2008, between the County 
and Lab LLC (the "Chapter 100 Lease"), notice of which is provided by a Memorandum of Chapter 100 
Lease Agreement, recorded November 21, 2008, as Instrument No. 2008025786, in Book 3396 at Page 
107, the County leased the Project Site and the improvements to the Project Site (collectively, the 
"Project") to Lab LLC. 

D. By an Assignment of Ground Lease and Chapter 100 Lease Agreement, dated as of 
November 1, 2008, and recorded on November 21, 2008, as Instrument No. 2008025787, in Book 3396 
at Page 108 (the "Trust Assignment"), the County assigned to UMB Bank, N.A., a national banking 
association, with a corporate trust office located in St. Louis, Missouri, as Trustee (the "Trustee") under 
the Trust Indenture, dated as of November 1, 2008 (the "Indenture") by and between the County and the 
Trustee, the County's interest in the leasehold estate under the Ground Lease and the County's interest 
as lessor under the Chapter 100 Lease. 

E. By a Laboratory Lease (including Land Lab Lease), dated March 1, 2007 (as amended, the 
"Lab Lease"), Lab LLC leased the Project to ABC Labs, amended by, and notice of which is provided by, the 
First Amendment and Supplement to Laboratory Lease, dated November 12, 2008, and recorded 
November 21, 2008, as Instrument No. 2008025788, in Book 3396 at Page 109. 

F. By an Assignment of Interests, dated as of November 12, 2008, and recorded November 
21, 2008, as Instrument No. 2008025789, in Book 3396 at Page 110 (the "RPL Assignment"), Lab LLC 
assigned to RPL 4780 Discovery Drive LLC, an Illinois limited liability company ("RPL"), certain interests in 
the Ground Lease and the Chapter 100 Lease, all as described in the RPL Assignment; and those interests 
were further assigned by an Assignment and Assumption of Leases and Rents, dated November 29, 2012, 
and recorded on November 30, 2012, as Instrument No. 2012029628, in Book 4070 at Page 45, by RPL, 

4823-4724-1344.2 

STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 

File No. 7210/02-84.1 

2 



as assignor, to STORE SPE Columbia, LLC, a Delaware limited liability company ("STORE LLC"), and the Lab 
Lease was further amended by that certain Letter agreement, dated November 27, 2012, between STORE 
LLC, and ABC. 

AGREEMENTS 

1. The Series 2008 Bonds have been fully paid and discharged and there are no Bonds (as 
defined in the Indenture) outstanding. Accordingly, the Ground Lease Assignment, the Chapter 100 Lease, 
the Trust Assignment, and the Trust Indenture and all other agreements related to the Series 2018 Bonds 
(collectively, the "Bond Documents") have all expired or been terminated, are of no further force and 
effect, and no longer encumber the Project Site or the Project. 

2. Section 4 of the Ground Lease Assignment provided as follows: 

Upon the full payment of the Bonds and the termination of the Chapter 100 Lease 
Agreement by reason of such payment and the payment of the option purchase price 
under Section 11.1 of the Chapter 100 Lease Agreement, this Agreement shall likewise 
terminate and the County shall have no further interest in the Ground Lease, it being the 
intent of the parties that thereupon LLC (or its successors and assigns, including, without 
limitation, RPL LLC under the RPL Assignment) will again be in direct privity with Ground 
Lessor under the Ground Lease. 

The option purchase price under Section 11. 4 of the Ground Lease has been paid. Accordingly, (i) the 
County hereby sells, assigns, transfers and conveys all of its right, title and interest in and to the Ground 
Lease to STORE LLC so that STORE LLC is now in direct privity with the Ground Lessor under the Ground 
Lease as amended to date, and STORE LLC agrees to assume the Ground Lease from the County and to 
attorn to Ground Lessor thereunder. Ground Lessor consents to the forgoing assignment of the Ground 
Lease to STORE LLC. 

3. The parties hereto hereby release and discharge each of the other parties from the 
obligation to observe the terms and conditions of the Chapter 100 Lease and the other Bond Documents. 
The parties hereto each hereby (i) releases and discharges each of the other parties and their respective 
employees, officers, directors (both past and present), shareholders, partners, agents, servicers, affiliates, 
heirs, successors, assigns and personal representatives from all claims and demands whatsoever, whether 
known or unknown, which a party may have or hereafter have or claim to have against any other part by 
reason of any act or matter arising and accruing in connection with the Chapter 100 Lease or the other 
Bond Documents, whether arising or accruing before, on or after the date hereof; and (ii) agrees and 
covenants not to sue any other party for any act or matter arising and accruing in connection with the 
Chapter 100 Lease or the other Bond Documents, whether arising or accruing before, on or after the date 
hereof. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 

4823-4724-1344.2 
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SIGNATURES 

[SEAL] 

ATTEST: 

By ________________ _ 

Printed Name: ____________ _ 

Title: ______________ _ 

STATE OF MISSOURI 

COUNTY OF ______ _ 

) 
) ss. 
) 

UMB Bank, N.A., as Trustee 

By _________________ _ 

Printed Name: ____________ _ 

Title: _______________ _ 

On this __ day of _____ ~ 2018, before me, a Notary Public in and for said State, appeared 
_______ __,tome personally known, who, being by me duly sworn did say that [s]he is the 
________ President of UMB BANK, N.A., a national banking association, and that the seal 
affixed to foregoing instrument is the corporate seal of said association, and that said instrument was 
signed and sealed in behalf of said corporation by authority of its board of directors, and [s]he 
acknowledged said instrument to be the free act and deed of said association. 

Commission expires: 

Termination of Bond Lease Documents 
4823-4 724-1344.2 

STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 

File No. 7210/02-84.1 

Notary Public - State of _________ _ 

Commissioned in __________ County 

A-1 



[SEAL] 

ATTEST: 

By--.t-~11:4'!::..l<~--=-.J....,,~-,.,1,;'llt-~_..,,L_ __ 

Printed 

Title: ~~s-,\-:1'/ C,J f:"£;\( 

STATE OF MISSOURI 

COUNTY OF BOONE 

) 
) ss. 
) 

BOONE COUNTY, MISSOURI 

On this:;JC/f,..day of Nov.strnttr2018, before me appeared,-'-µ..!.-'--'-=--:...,u..,_,_L.-&:1...!....L...L.L=~.__, 
personally known, who, being by me duly sworn did say that [s · - ilf. 
BOONE COUNTY, MISSOURI, a first class county and political subdivision of the State of Missour", and that the 
seal affixed to foregoing instrument is the seal of said county, and that said instrument was signed and 
sealed in behalf of said corporation by authority of its County Commission, and [s]he acknowledged said 
instrument to be the free act and deed of said County. 

Commission expires: Jz,~ i6 i<;J(J/;:) f;) 

MICHELLE THOMPSON 
Notary Public• Notary Seal 

State of Missouri 
County of Boone 

fJy Conmis.sion rxpires: Jufy 10, 2022 
Commissibn 11 18338944 

Termination of Bond Lease Documents 
4823-4724-1344.2 
STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 
File No. 7210/02-84.1 

=----
Noary P:i:uc - St~isswri 

Commissioned in &x)YJe County 
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STATE OF MISSOURI 

COUNTY OF BOONE 

) 
) ss. 
) 

THE CURATORS OF THE UNIVERSITY OF MISSOURI, A 

BODY CORPORATE AND POLITIC OF THE STATE OF 

MISSOURI 

By ________________ _ 

Printed Name: -------------
Title: _______________ _ 

On this_ day of ___ __, 2018, before me, the undersigned, a Notary Public in and for said state, 
personally appeared ___________ _, _________ of The Curators Of The 

University Of Missouri, a body corporate and politic of the State of Missouri, known to me to be the 
person who executed the foregoing instrument in behalf of said limited liability company and 
acknowledged to me that he or she executed the same for the purposes therein stated. 

Commission expires: 

Termination of Bond Lease Documents 
4823-4724-1344.2 
STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 
File No. 7210/02-84.1 

Notary Public - State of Missouri 

Commissioned in _________ County 
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ACCEPTED AND AGREED TO BY: 

STATE OF 

COUNTY OF 

) 
) ss. 
) 

STORE SPE COLUMBIA, LLC, a Delaware limited 
liability company 

By ________________ _ 

Printed Name: ____________ _ 

Title: _______________ _ 

On this_ day of ____ 2018, before me, the undersigned, a Notary Public in and for said state, 
personally appeared-----------~ _________ of STORE SPE COLUMBIA, 
LLC, a Delaware limited liability company, known to me to be the person who executed the foregoing 
instrument in behalf of said limited liability company and acknowledged to me that he or she executed 
the same for the purposes therein stated. 

Commission expires: 

Termination of Bond Lease Documents 

4823-4724-1344.2 
STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 
File No. 7210/02-84.1 

Notary Public - State of _________ _ 

Commissioned in _________ County 
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EXHIBIT A 

LEGAL DESCRIPTION 

A tract consisting of 11.478 acres located in a portion of the Northwest Quarter of Section 33, Township 
48 North, Range 12 West, in Boone County, Missouri, described as follows: 

Commencing at 1/2" iron rod found at the northwest comer of Section 33, Township 48 North, Range 12 
West, thence South 01 °05'30" West along the West line of said Section 33, 554.84 feet to a 5/8" iron 
rod; thence continuing along said Section line South 01°05'30" West 177.66 feet to a 1/2" iron rod; 
thence leaving said section line North 90°00'00" East 531.73 feet to a 5/8" iron rod set at the POINT OF 
BEGINNING of said 11.478 acre tract; thence North 90°00'00" East 738.27 feet to a 1/2" iron rod; thence 
South 05°40'00" East 425 feet to a 1/2" iron rod; thence South 49°38'35" West 105.24 feet to a 1/2" 
iron rod; thence South 05°40'00" East 184.5 feet to a 1/2" iron rod; thence South 84°20'00" West 
648.10 feet to a 1/2" iron rod; thence North 05°40'00" West 742.29 feet to the Point of Beginning, and 
containing 11.478 acres. 

Termination of Bond Lease Documents 
4823-4724-1344.2 
STORE - ABC Labs 
4780 Discovery Drive, Columbia, MO 65201 
File No. 7210/02-84.1 
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[j'_;>=(-2018 

CERTIFIED COPY OF ORDER 

STATE OF MISSOURI November Session of the October Adjourned Term. 20 18 

County of Boone 

In the County Commission of said county, on the 29th day of November 20 18 

the following, among other proceedings, were had, viz: 

Now on this day the County Commission of the County of Boone does hereby approve a plan for 
an industrial development project for Aurora Organic Dairy Corp., consisting of the acquisition of 
certain real property, the construction of a dairy processing facility, storage facility and waste 
water treatment facility on the real property, and the acquisition and installation of ce1iain 
equipment therein; authorizing Boone County, Missouri to issue its taxable industrial development 
revenue bonds (Aurora Organic Dairy Project), series 2018, in a principal amount not to exceed 
$142,000,000 to finance the costs of such project; authorizing and approving certain documents; 
and authorizing certain other actions in connection with the issuance of the bonds. 

Done this 29th day of November, 2018. 



TRANSCRIPT OF' PROCEEDINGS

AUTHORIZING THE ISSUANCE OT'

$142,000,000
(AGGREG,A.TE MAXIMTIM PRINCIPAL AMOUNT)

BOONE COUNTY, MrSSOtru
TAXABLE INDUSTRIAL DEVELOPMENT REVENTIE BONDS

(ATJRORA ORGANTC DArRY PROJECT)
SERIES 2018

Legal Opinion

Gilmore & Bello P.C
Kansas City, Missouri



CLOSING MEMORANDUM

$142,000,000
(AGGREGATE MAXIMUM PRINCIPAL AMOUNT)

BOONE COUNTY, MISSOURT
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONDS

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

CLOSING: DECEMBER 13, 2018

This Mernorandum sets forth the actions to be taken in connection with the issuance, sale and

delivery by Boone County, Missouri, of its Taxable Industrial Development Revenue Bonds (Aurora
Organic Dairy Project), Series 2018, in the maximum principal amount of $142,000,000 (the "Bonds").
The documents and actions described herein and in the Closing List attached hereto are to be delivered and

taken as a condition precedent to the issuance of the Bonds. Such delivery of documents and actions shall
be deemed to have taken place simultaneously at the closing, and no delivery of documents, payments of
moneys or other actions with respect to the foregoing transaction will be considered to have been completed
until all such deliveries, payments or other actions have been made or taken.

The closing is scheduled for 10:00 a.m., Central Time, on December 13, 2018, at the offices of
Gilmore & Bell, P.C., Kansas City, Missouri, and by telephone. The items set forth on the Closing List
will be examined, assembled and incorporated in the transcripts evidencing the authorization and issuance

of the Bonds. Copies of the transcript will be prepared and distributed to the following:

Boone County, Missouri (r'Countyo') (3 CD-Roms and one printed copy).
Aurora Organic Dairy Corp, ("Company" and 'oPurchaser") (2 CD-Roms and one

printed copy).
Kutak Rock LLP (ooCompany Counsel'o) (1 CD-Rom).
Atlas InsightLLc ("Company Advisor") (1 CD-Rom).
BOKF, N.A. ("Trustee") (2 CD-Roms).
Gilmore & Bell, P.C. (ooBond Counsel").

1.

2.

J.

4.

5.

6.



I)ocument
No.

$142,000,000
(AGGREGATE MAXTMUM PRTNCTPAL AMOUNT)

BOONE COUNTY, MISSOURT
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONDS

(ATIRORA ORGAr\rC DArRY PROJECT)
SERIES 2018

Closing Date: December 130 2018

CLOSING LIST

BASIC DOCUMENTS

Trust Indenture.

Lease Agreement; Memorandum of Lease Agreement.

Bond Purchase Agreement with Certificate as to Closing Price.

Performance Agreement.

Specimen Bond.

COUNTY'S PROCEEDINGS AND CLOSING DOCUMENTS

County' s Closing Certificate.

Minutes ofMeeting ofthe County Commission showing first reading of Commission Order 100-

201,7 on February 23,201.7 and Minutes of Meeting of the County Commission for second

reading and passage of Commission Order 100-2017 on March 2,2017.

Commission Order 100-2017

Notice to Taxing Jurisdiction of the proposed Plan for the Project, including Cost-Benefit
Analysis; Confirmation of receipt by taxing jurisdictions of the Plan.

Minutes of Meeting of the County Commission showing first reading of Commission Order 529-
2018 on November 27,2018 and Minutes of Meeting for second reading and passage of
Commission Order 529-2018 on November 29,2018.

11. Commission Order 529-2018.

I

2

3

4

5

6

7

8

9

10.

12. Municipality Annual Activity Report pursuant to Section 100.105, RSMo.



COMPANY'S PROCEEDINGS AND DOCUMENTS

13. Company's Closing Certificate, with the following exhibits attached:

Exhibit A - Delaware Certificate of Good Standing.
Exhibit B - Missouri Certificate of Good Standing.
Exhibit C - Second Amended and Restated Certificate of Incorporation.
Exhibit D - Amended and Restated Bylaws.

14. Company'sResolutions.
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TRUST INDENTURB

THIS TRUST INDENTURE dated as of December l, 201,8, between BOONE COIJIITY'
MISSOURI, a county of the first classification and municipal corporation organized and existing under the
laws of the State of Missouri (the "County"), and BOKF, N.4., a national banking association duly
organized and existing and authorizedto accept and execute trusts ofthe character herein set forth under
the laws of the United States of America, with a corporate trust office located in Kansas City, Missouri, as

Trustee (the "Trustee");

RECITALS:

1. The County is authorized and empowered pursuant to the provisions of Article VI,
Section 27(b) of theMissouri Constitution and Sections 100.010 through 100.200, inclusive, of the Revised
Statutes of Missouri, as amended (collectively, the "Act"), to purchase, construct, extend and improve
certain projects (as defined in Section 100.010 of the Revised Statutes of Missouri, as amended) and to
issue industrial development revenue bonds for the purpose of providing funds to pay the costs of such
projects and to lease or otherwise dispose of such projects to private persons or businesses for
manufacturing, commercial, research and development, warehousing and industrial development purposes
upon such terms and conditions as the County shall deem advisable.

2, Pursuant to the Act, the County Commission of the County adopted Commission Order
100-2017 on March 2,2017 (i) approving a Project (as defined herein) for Aurora Organic Dairy Corp., a
Delaware corporation (the "Company'o), and (ii) declaring the official intent of the County to issue taxable
industrial development revenue bonds to provide funds to finance the costs of the Project.

3. Following notice to affected taxing jurisdictions in accordance with Section 100.059.1 of
the Act, the County Commission adopted Commission Order 529-2018 (the "Order") on November 29,
2018, (i) approving a plan for the Company's Project (defined below), and (ii) authorizing the issuance of
$142,000,000 aggregate maximum principal amount of Taxable Írdustrial Development Revenue Bonds
(Aurora Organic Dairy Project), Series 2018 (the "Bonds"), to pay the costs of a portion of the Project
consisting of (a) acquiring certain real property in the County (the "Project Site," as more fully described
on Exhibit A hereto), (b) making certain real property improvements (the "Project Improvements," as

more fully described on Exhibit B hereto) on the Project Site including constructing an organic dairy
processing facility, a high-rise style cold storage warehouse and a waste water treatment facility
(collectively, the "Facility") on the Project Site, and (c) equipping the Facility with certain personal
property (the "Project Equipment,'o as more fully described on Exhibit C hereto).

4, Pursuant to the Order, the County is authorized to execute and deliver (i) this Trust
Indenture for the purpose of issuing and securing the Bonds, (ii) the Lease Agreement (defined herein) with
the Company, as lessee, under which the County, as lessor, will acquire the Project Site and construct the
Project Improvements and acquire and install the Project Equipment on the Project Site and will lease the
Project Site, the Project Improvements and the Project Equipment (collectively, the "Project") to the
Company, as lessee, in consideration of rentals which will be sufficient to pay the principal of and interest
on the Bonds, and (iii) the Performance Agreement (defined herein) for the pu{pose of setting forth the
terms and conditions of the Project's exemption from ad valorem real and personal property taxes and
certain payments in lieu of taxes to be made by the Company with respect to the Project.

5. All things necessary to make the Bonds, when authenticated by the Trustee and issued as

in this Indenture provided, the valid and legally binding obligations of the County, and to constitute this
lndenture a valid and legally binding pledge and assignment of the Trust Estate (as hereinafter defined)



'l

herein made for the security of the payment of the principal of and interest on the Bonds, have been done
and performed, and the execution and delivery of this Indenture and the execution and issuance of the
Bonds, subject to the terms hereof, have in all respects been duly authorized;

NOW THEREFORE, THIS TRUST INDENTT]RE WITNESSETH:

GRANTING CLAUSES

That the County, in consideration of the premises, the acceptance by the Trustee of the trusts hereby
created, the purchase and acceptance of the Bonds by the Owners thereof, and of other good and valuable
consideration, the receipt of which is hereby acknowledged, and in order to secure the payment of the
principal of and interest on all of the Bonds issued and outstanding under this Indenture from time to time
according to their tenor and effect, and to secure the performance and observance by the County of all the
covenants, agreements and conditions herein and in the Bonds contained, does hereby pledge and assign to
the Trustee and its successors and assigns until this Indenture has been satisfied and discharged, the property
described in paragraphs (a), (b) and (c) below (said property being herein referred to as the "Trust Estate"),
to-wit:

(a) All right, title and interest in and to the Project together with the tenements,
hereditaments, appurtenances, rights, easements, privileges and immunities thereunto belonging or
appertaining and, to the extent permissible, all permits, certificates, approvals and authorizations;

(b) All right, title and interest of the County in, to and under the Lease (excluding the
County's right to receive moneys for its own account and the County's rights to indemnification or
to be protected from liabilities by insurance policies required by the Lease, as provided therein or
herein), and all rents, revenues and receipts derived by the County from the Project including,
without limitation, all rentals and other amounts to be received by the County and paid by the
Company under and pursuant to and subject to the provisions of the Lease; and

(c) All moneys and securities from time to time held by or now or hereafter required
to be paid to the Trustee under the terms of this Indenture, and any and all other real or personal
property of every kind and nature from time to time hereafter, by delivery or by writing of any kind,
pledged, assigned or transferred as and for additional security hereunder by the County or by
anyone in its behalf, or with its written consent, to the Trustee, which is hereby authorized to receive
any and all such property at any and all times and to hold and apply the same subject to the terms
hereof.

TO HAVE AND TO HOLD, all and singular, the Trust Estate with all rights and privileges hereby
pledged and assigned or agreed or intended so to be, to the Trustee and its successors and assigns forever;

IN TRUST NEVERTHELESS, upon the terms and subject to the conditions herein set forth, for
the equal and proportionate benefit, protection and security of all Owners from time to time of the Bonds
outstanding under this Indenture, without preference, priority or distinction as to lien or otherwise of any
of the Bonds over any other of the Bonds except as expressly provided in or permitted by this lndenture;

PROVIDED, HOWEVER, that if the County pays, or causes to be paid, the principal of and

interest on the Bonds, at the time and in the manner mentioned in the Bonds, according to the true intent
and meaning thereof, or provides for the payment thereof (as provided in Article XIII hereof), and pays or
causes to be paid to the Trustee all other sums of money due or to become due to it in accordance with the
terms and provisions hereof, then upon such final payments this Indenture and the rights thereby granted
shall cease, determine and be void; otherwise, this Indenture shall be and remain in full force and effect.

a



THIS INDENTIIRE FIIRTHER WITNESSETH, and it is hereby expressly declared,
covenanted and agreed by and between the parties hereto, that all Bonds issued and secured hereunder are

to be issued, authenticated and delivered and that all the Trust Estate is to be held and applied under, upon
and subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as

hereinafter expressed, and the County does hereby agree and covenant with the Trustee and with the
respective Owners from time to time, as follows:

ARTICLE I

DEFINITIONS

Section 101. DefinÍtions of Words and Terms. In addition to words and terms defined in the
Section 1.1 of the Lease, which definitions shall be deemed to be incorporated herein, and terms defined
elsewhere in this Indenture, the following words and terms as used in this Indenture shall have the following
meanings, unless some other meaning is plainly intended:

*Act'means, collectively, Article VI, Section 27(b) of the Missouri Constitution, as amended, and

Sections 100.010 through 100.200 of the Revised Statutes of Missouri, as amended.

.rAdditional Rent" means the additional rental described in Sections 5.2 and 6.2 of the Lease.

ttAssessort' means the County Assessor of Boone County, Missoun.

"Authorized Company Representative" means the Chief Financial Officer of the Company, or
such other person at the time designated to act on behalf of the Company as evidenced by written certificate
furnished to the County and the Trustee containing the specimen signature of such person and signed on
behalf of the Company by authorized officers. Such certificate may designate an alternate or alternates

each of who shall be entitled to perform all duties of the Authorized Company Representative.

"Authorized County Representative" means the Presiding Commissioner, County Clerk or such

other person at the time designated to act on behalf of the County as evidenced by written certificate
furnished to the Company and the Trustee containing the specimen signature of such person and signed on
behalf of the County by its Presiding Commissioner. Such certificate may designate an alternate or
alternates each of whom shall be entitled to perform all duties of the Authorized County Representative.

"Basic Rentoo means the rental described in Section 5.1 of the Lease.

"Bond" or "Bonds" means the Taxable Industrial Development Revenue Bonds (Aurora Organic
Dairy Project), Series 2018, issued, authenticated and delivered under and pursuant to this Indenture, in the
maximum aggregate principal amount of $142,000,000.

66Bond Fund" means the "Boone County, Missouri, Bond Fund - Aurora Organic Dairy Corp."
created in Section 601 ofthis frdenture.

"Bond Purchase Agreement" means the agreement by that name with respect to the Bonds by
and between the County and the Purchaser.

ttBondowner'o means the registered owner of any Bond.
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"Business Dayoo means any day other than a Saturday or Sunday or legal holiday or a day on which
banks located in the city in which the principal corporate trust office or the principal payment office of the
Trustee are required or authorized by law to remain closed.

"Closing Drte" means the date identified in the Bond Purchase Agreement for the initial issuance

and delivery of the Bonds.

"Closing Price" means the amount specified in writing by the Purchaser and agreed to by the
County as the amount required to pay for the initial issuance of the Bonds on the Closing Date, which
amount shall be equal to any Project Costs spent by the Company from its own funds before the Closing
Date, including costs of issuance.

"Company" means Aurora Organic Dairy Corp., a Delaware corporation, and its successors or
asslgns.

"Completion Date" means the dates of execution of the certificates with respect to each
component portion of the Project and the date of execution ofthe certificate with respect to the entire Project
required by Section 4.5 of the Lease and Section 504 of this lndenture and filed with the Trustee.

66Costs of Issuance Fund" means the "Boone County, Missouri, Costs of Issuance Fund - Aurora
Organic Dairy Corp.'o created in Section 501 of this lndenture.

"County" means Boone County, Missouri, a county of the first classification and a municipal
corporation organized and existing under the laws of the State of Missouri, and its successors and assigns.

"Cumulative Outstanding Principal Amount" means the aggregate principal amount of all
Bonds outstanding under the provisions of this Indenture, not to exceed $142,000,000, as reflected in the
records maintained by the Trustee as provided in the Bonds and this Indenture.

"Event of Defaulto' means, with respect to this lndenture, any Event of Default as defined in
Section 901 hereof and, with respect to the Lease, any Event of Default as described in Section l2.l of the
Lease.

"tr'inancing Document" means any loan agreement, credit agreement, security agreement,
mortgage, participation agreement, lease agreement, sublease, ground lease, hedging agreement or other
document executed by or on behalf of a Financing Party.

"Financing Partyo'means any Person providing debt, lease or equity financing (including equity
contributions or commitments) or hedging arrangements, or any tenewal, extension or refinancing of any
such financing or hedging affangements, or any gtarantee, insurance, letters of credit or credit support for
or in connection with such financing or hedging arrangements, in connection with the development,
construction, ownership, lease, operation or maintenance of the Project or interests oi rights in the Lease,

'or any part thereof, including any trustee or agent acting on any such Person's behalf.

"Government Securitiesoo means direct obligations of, or obligations the payment of principal of
and interest on which are unconditionally guaranteed by, the United States of America.

"Indenture" means this Trust Indenture, as from time to time amended and supplemented by
Supplemental Indentures in accordance with the provisions of Article XI hereof.

"fnvestment SecurÍties" means any of the following securities:
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(a) Government Securities;

(b) obligations of Fannie Mae, the Government National Mortgage Association, the
Federal Financing Bank, the Federal Intermediate Credit Corporation, Federal Banks for
Cooperatives, Federal Land Banks, Federal Home Loan Banks, Farmers Home Administration and
Federal Home Loan Mortgage Corporation;

(c) direct and general obligations of any state of the United States of America, to the
payment of the principal of and interest on which the fuIl faith and credit of such state is pledged,
provided that at the time of their purchase under this Indenture such obligations are rated in either
of the two highest rating categories by a nationally-recognized bond ratrng agency;

(d) certificates of deposit, whether negotiable or nonnegotiable, issued by any bank or
trust company organized under the laws of any state of the United States of America or any national
banking association (including the Trustee or any of its affiliates), provided that such certificates
of deposit shall be either (1) continuously and fully insured by the Federal Deposit Insurance
Corporation, or (2) continuously and fully secured by such securities as are described above in
clauses (a) through (c), inclusive, which shall have a market value at all times at least equal to the
principal amount of such certificates of deposit and shall be deposited with the Trustee or a
custodian bank, trust company or national banking association. The bank, trust company or
national banking association holding each such certificate ofdeposit required to be so secured shall
furnish the Trustee written evidence satisfactory to it that lhe aggregate market value of all such
obligations securing each such certificate of deposit will at all times be an amount at least equal to
the principal amount of each such certificate of deposit and the Trustee shall be entitled to rely on
each such undertaking; or

(e) aîy other investment approved in writing by the Authorized County
Representative and the Owners of all of the Outstanding Bonds.

"Lease" means the Lease Agreement dated as of Decembet 1,2018, between the County, as lessor,

and the Company, as lessee, as from time to time amended and supplemented by Supplemental Leases in
accordance with the provisions thereof and of Article XII of this Indenture.

"Lease Term'o means the period from the effective date of the Lease until the expiration thereof
pursuant to Section 3.2 of the Lease.

"Leasehold Mortgage" means any leasehold mortgage, leasehold deed of trust, assignment of
rents and leases, security agreement or other agreement relating to the Project permitted pursuant to the
provislons of Section 10.4 of the Lease.

ttNet Proceedsoo means, when used with respect to any insurance or condemnation award with
respect to the Project, the gross proceeds from the insurance or condemnation award remaining after
payment of all expenses (including reasonable attorneys' fees, trustee's fees and any extraordinary expenses
of the County and the Trustee) incurred in the collection of such gross proceeds.

"Outstandingr" when used with reference to Bonds, means, as of a particular date, all Bonds
theretofore authenticated and delivered, except:

(a) Bonds theretofore cancelled by the Trustee or delivered to the Trustee for
cancellation;
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(b)
hereof; and

Bonds deemed to be paid in accordance with the provisions of Section 1302

(c) Bonds in exchange for or in lieu of which other Bonds have been authenticated
and delivered pursuant to this Indenture.

'rOwnertt shall have the same meaning as Bondowner.

"Paying Agent" means the Trustee and any other bank or trust company designated by this
Indenture as paying agent for the Bonds at which the principal of or interest on the Bonds shall be payable.

"Payment Date" means the date on which principal of or interest on any Bond is payable, which
shall be December 1 of each year that the Bonds are Outstanding.

"Performance Agreement" means the Performance Agreement dated as of December 7, 2018,
among the County, the Company and the Assessor, as amended and supplemented from time to time.

"Person" means an individual, partnership, corporation, business trust, joint stock company,
limited liability company, bank, insurance company, unincorporated association, joint venture or other
entity of whatever nature.

"Project" means the project referred to in the recitals of this Indenture, including the Project Site,
the Project Improvements and the Project Equipment, and all additions, modifications, improvements,
replacements and substitutions made to the Project pursuant to the Lease as they may at any time exist.

"Project Costs" means all costs of purchase, construction, improvement and installation of the
Project, including the following:

(a) all costs and expenses necessary or incident to the acquisition, construction and
improvement of the Project Improvements located on the Project Site and the acquisition and
installation of Project Equipment on the Project Site, which the Company conveys to the County;

(b) fees and expenses ofarchitects, appraisers, surveyors and engineers for estimates,
surveys, soil borings and soil tests and other preliminary investigations and items necessary to the
commencement of construction, preparation of plans, drawings and specifications and supervision
of construction, as well as for the performance of all other duties of professionals and consultants
in relation to the purchase, construction, improvement and installation of the Project or the issuance
of the Bonds;

(c) all costs and expenses of every nature incurred in purchasing, constructing and

improving the Project Improvements and otherwise improving the Project Site and purchasing and
installing the Project Equipment, including the actual cost of labor and materials, machinery,
furnishings and equipment as payable to contractors, builders and materialmen in connection with
the purchase, construction, improvement and installation of the Project;

(d) interest accruing on the Bonds during the construction period of the Project;

(e) the cost of title insurance policies and the cost of any other insurance maintained
during the construction period in accordance with Article VII of the Lease;

-6



(Ð reasonable expenses of administration, supervision and inspection properly
chargeable to the Project, legal fees and expenses, fees and expenses of accountants and other
consultantso publication and printing expenses, and initial fees and expenses of the Trustee to the
extent that said fees and expenses are necessary or incident to the issuance and sale ofthe Bonds
or the purchase, construction, improvement and installation of the Project;

(g) all other items of expense not elsewhere specified in this definition as may be
necessary or incident to: (1) the authorization, issuance and sale of the Bonds, including costs of
issuance of the Bonds; (2) the purchase, construction, improvement and installation of the Project;
and (3) the financing thereof; and

(h) reimbursement to the Company or those acting for it for any of the above
enumerated costs and expenses incurred and paid by them before or after the execution ofthe Lease.

"Project Equipment" means all items of equipment or other personal property acquired or
installed or acquired for installation in the Project Improvements or elsewhere on the Project Site pursuant

to Article IV of the Lease and paid for in whole or in part from the proceeds of Bonds, as described in
Exhibit C attached hereto and by this reference made a part hereof, and all replacements thereof and

substitutions therefor which, pursuant to Section 8.2 of the Lease, constitute part of the Project Equipment.

"Project Fund" means the "Boone County, Missouri, Project Fund - Aurora Organic Dairy Corp."
created in Section 501 ofthis Indenture.

"Project Improvements" means all buildings, structures, improvements and fixtures to be

purchased, constructed, installed and otherwise improved on the Project Site pursuant to Article IV of the
Lease and paid for in whole or in part from the proceeds of Bonds, as described in Exhibit B attached

hereto, and all additions, alterations, modifications and improvements thereof made pursuant to the Lease.

"Project Site'o means all of the real estate as described in Exhibit A attached hereto and by this
reference made a part hereof.

"Purchaser" means the entity identified in the Bond Purchase Agreement as the purchaser of the

Bonds.

r6State" means the State of Missouri.

o'supplemental Indenture" means any indenture supplemental or amendatory to this Indenture

entered into by the County and the Trustee pursuant to Article XI hereof.

"supplemental Lease" means any supplement or amendment to the Lease entered into pursuant

to Article XII hereof.

"Trust Estate" means the Trust Estate described in the Granting Clauses of this Indenture.

"Trustee'o means BOKF, N.4., Kansas City, Missouri, a national banking association duly
organizedand existing under the laws of the United States of America, and its successor or successors and

any other corporation which at the time may be substituted in its place pursuant to and at the time serving

as Trustee under this Indenture.

Section 102. Rules of Interpretation.
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(a) Unless the context shall otherwise indicate, the words importing the singular number shall
include the plural and vice versa, and words importing Persons shall include frrms, associations and
corporations, including public bodies, as well as natural Persons.

(b) Wherever in this Indenture it is provided that either party shall or will make any payment
or perform or refrain from performing any act or obligation, each such provision shall, even though not so
expressed, be construed as an express covenant to make such payment or to perform, or not to perform, as

the case may be, such act or obligation.

(c) All references in this instrument to designated o'Articles," "Sections" and other
subdivisions are, unless otherwise specified, to the designated Articles, Sections and subdivisions of this
instrument as originally executed. The words o'herein," "hereof," "hereunder" and other words of similar
import refer to this Indenture as a whole and not to any particular Article, Section or subdivision.

(d) Whenever an item or items are listed afterthe word "including,oo such listing is not intended
to be a listing that excludes items not listed.

(e) The Table of Contents and the Article and Section headings of this lndenture shall not be
treated as a part of this Indenture or as affecting the true meaning of the provisions hereof.

ARTICLE II

THE BONDS

Section 201. Title and Amount of Bonds. No Bonds may be issued under this Indenture except
in accordance with the provisions of this Article. The Bonds authorized to be issued under this Indenture
shall be designated as o'Boone County, Missouri, Taxable Industrial Development Revenue Bonds (Aurora
Organic Dairy Project), Series 2018." The maximum total principal amount of Bonds thalmay be issued
hereunder is hereby expressly limited to $142,000,000 in one or more series of Bonds.

Section 202. Nature of Obligation. The Bonds and the interest thereon shall be special
obligations of the County payable solely out of the rents, revenues and receipts derived by the County from
the Project and the Lease, and not from any other fund or source of the County. The Bonds are secured by
a pledge and assignment of the Trust Estate to the Trustee in favor of the Owners, as provided in this
Indenture. The Bonds and the interest thereon shall not constitute general obligations of the County, the
State or any political subdivision thereof, and neither the County, the State or related political subdivision
thereof shall be liable thereon, and the Bonds shall not constitute an indebtedness within the meaning of
any constitutional or statutory debt limitation or restriction, and are not payable in any manner by taxation.

Section 203. DenominatÍon, Number and Dating of the Bonds.

(a) The Bonds shall be issuable in the form of one fully-registered Bond, in substantially the
form set forth in Exhibit D hereto, in the denomination of $0.01 or any multiple thereof.

(b) The Bonds shall be dated by the Trustee as of the date of initial delivery thereof as provided
herein. If the Bonds are aI any time thereafter transferred, any replacement Bonds shall be dated as of the
date of authentication thereof. The Bonds of each series will be numbered from 1 upward.
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Section 204. Method and Place of Payment of Bonds.

(a) The principal of and interest on the Bonds shall be payable in any coin or currency of the
United States of America which on the respective dates of payment thereof is legal tender for payment of
public and private debts.

(b) Payment of the principal of the Bonds shall be made upon the presentation and surrender
of such Bonds at the principal payment office of any Paying Agent named in the Bonds. The payment of
principal on the Bonds shall be noted on the Bonds on Schedule I thereto and the registration books
maintained by the Trustee pursuant to Section 206 (and the Company may confirm such notations as

General Ledger Journal Entries on its own internal records). Payment of the interest on the Bonds shall be
made by the Trustee on each Payment Date to the Person appearing on the registration books of the Trustee
hereinafter provided for as the Owner thereof on the fifteenth day (whethe¡ or not a Business Day) of the
calendar month next preceding such Payment Date by check or draft mailed to such Owner at such Owner's
address as it appears on such registration books, which the Company may confirm as a General Ledger
Journal Entries on its own internal records.

(c) The Bonds and the original Schedule I thereto shall be held by the Trustee in trust, unless
otherwise directed in writing by the Owner. If the Bonds are held by the Trustee, the Trustee shall, on each
Payment Date, send a revised copy of Schedule I via facsimile or other electronic means to the Owner, the
Company (if not the Owner) and the County. Absent manifest error, the amounts shown on Schedule I as

noted by the Trustee shall be conclusive evidence of the principal amount paid on the Bonds.

(d) If there is one Owner of the Bonds, the Trustee is authorized to make the final or any
interim payments of principal on such Bonds by internal bank transfer or by electronic transfer to an account
at a commercial bank or savings institution designated in writing by such Owner and located in the
continental United States. The Trustee is also atthonzed to make interest payments on such Bonds by
internal bank transfer or by electronic transfer to an account aÍ a commercial bank or savings institution
designated by such Owner and located in the continental United States. If the Company is the Owner of all
the Bonds Outstanding, payments of principal and interest on the Bonds may be made via a transaction
entry on the trust records held by the Trustee and Paying Agent, which the Company may confirm as a

General Ledger Journal Entries on its own internal records.

Section 205. Execution and Authentication of Bonds.

(a) The Bonds shall be executed on behalf of the County by the manual or facsimile signature
of its Presiding Commissioner and attested by the manual or facsimile signature of the County Clerk, and
shall have the corporate seal of the County affixed thereto or imprinted thereon. If any officer whose
signature or facsimile thereof appears on the Bonds ceases to be such officer before the delivery of such

Bond, such signature or facsimile thereof shall nevertheless be valid and sufficient for all purposes, the
same as if such Person had remained in office until delivery. Any Bond may be signed by such Persons as

at the acÍual time of the execution of such Bond are the proper officers to sign such Bond although at the
date of such Bond such Persons may not have been such officers.

(b) The Bonds shall have endorsed thereon a Certificate of Authentication substantially in the
form set forth in Exhibit D hereof, which shall be manually executed by the Trustee. No Bond shall be

entitled to any security or benefit under this lndenture or shall be valid or obligatory for any purposes until
such Certificate of Authentication has been duly executed by the Trustee. The executed Certificate of
Authentication upon any Bond shall be conclusive evidence that such Bond has been duly authenticated
and delivered under this Indenture. The Certificate of Authentication on any Bond shall be deemed to have
been duly executed if signed by any authorized signatory of the Trustee.
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Section 206. Registration, Transfer and Exchange of Bonds.

(a) The Trustee shall keep books for the registration and for the transfer of Bonds as provided
in this Indenture.

(b) The Bonds may be transferred only upon the books kept for the registration and transfer of
Bonds upon suffender thereof to the Trustee duly endorsed for transfer or accompanied by an assignment
duly executed by the Owner or such Owner's attorney or legal representative in such form as shall be

satisfactory to the Trustee. In connection with any such transfer of the Bonds, the County and the Trustee
shall receive an executed representation letter signed by the proposed assignee in substantially the form of
Exhibit E hereto. Upon any such transfer, the County shall execute and the Trustee shall authenticate and

deliver in exchange for such Bond a new fully registered Bond or Bonds, registered in the name of the
transferee, of any denomination or denominations authorized by this Indenture, in an aggregate principal
amount equal to the outstanding principal amount of such Bond, of the same maturity and bearing interest
at the same rate.

(c) In all cases in which Bonds are exchanged or transferred hereunder the provisions ofany
legend restrictions on the Bonds shall be complied with and the County shall execute and the Trustee shall
authenticate and deliver at the earliest practicable time Bonds in accordance with the provisions of this
Indenture. All Bonds surrendered in any such exchange or transfer shall forthwith be cancelled by the
Trustee. The County or the Trustee may make a reasonable charge for every such exchange or transfer of
Bonds sufficient to reimburse it for any tax, fee or other governmental charge required to be paid with
respect to such exchange or transfer, and such charge shall be paid before any such new Bond shall be

delivered. Neither the County nor the Trustee shall be required to make any such exchange or transfer of
Bonds during the 15 days immediately preceding a Payment Date on the Bonds or, in the case of any
proposed redemption of Bonds, during the 15 days immediately preceding the selection of Bonds for such
redemption or after such Bonds or any portion thereof has been selected for redemption.

(d) If any Owner fails to provide a certified taxpayer identification number to the Trustee, the
Trustee may make a charge against such Owner sufficient to pay any goveÍrmental charge required to be
paid as a result of such failure, which amount may be deducted by the Trustee from amounts otherwise
payable to such Owner under such Owner's Bond.

Section 207. Persons Deemed Owners of Bonds. As to any Bond, the Person in whose name

the same is registered as shown on the bond registration books required by Section 206 hereof shall be

deemed and regarded as the absolute owner thereof for all puposes. Payment of or on account of the
principal of and interest on any such Bond shall be made only to or upon the order of the Owner thereof or
a legal representative thereof. All such payments shall be valid and effectual to satisfy and discharge the
liability upon such Bond, including the interest thereon, to the extent of the sum or sums so paid.

Section 208. Authorization of the Bonds.

(a) The Bonds are authonzed for the purpose of providing funds to pay a portion of the costs

of the Project. The Bonds shall be dated as provided in Section 203(b) hereof, shall become due on
December 1,2028 (subject to prior redemption as provided in,A.rticle III) and shall bear interest as specified
in Section 208(f) hereof, payable on the dates specified in Section 208(f) hereof.

(b) The Trustee is hereby designated as the Paying Agent. The Owners of a majority of Bonds
then outstanding may designate a different Paying Agent upon written notice to the County and the Trustee.
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(c) The Bonds shall be executed without material variance from the form and in the manner
set forth in Exhibit D hereto and delivered to the Trustee for authentication. Prior to or simultaneously
with the authentication and delivery of the Bonds by the Trustee, there shall be filed with the Trustee the
following:

(1) An original or certified copy of the Order passed by the County Commission
authorizing the issuance of the Bonds and the execution of this Indenture and the Lease;

(2) Original executed counterparts of this Indenture, the Lease, the Performance
Agreement and the Bond Purchase Agreement;

(3) A representation letter from the Purchaser in substantially the form attached as

Exhibit E hereto;

(4) A request and authorization to the Trustee on behalf of the County, executed by
the Authorized County Representative, to authenticate the Bonds and deliver the same to the
Purchaser upon payment, for the account of the County, of the purchase price thereof specified in
the Bond Purchase Agreement. The Trustee shall be entitled to conclusively rely upon such request

and authorization as to names of the purchaser and the amount of such purchase price; and

(5) An opinion of counsel nationally recognized on the subject of municipal bonds to
the effect that the Bonds constitute valid and legally binding limited and special revenue obligations
of the County.

(d) When the documents specified in subsection (c) of this Section have been filed with the
Trustee, and when the Bonds have been executed and authenticated as required by this Indenture, either:

(1) The Purchaser shall pay the Closing Price to the Trustee, and the Trustee shall
endorse the Bonds in an amount equal to the Closing Price and then either hold the Bonds in trust
or if so directed in writing deliver the Bonds to or upon the order of the Purchaser; or

(2) The Company shall submit a requisition certificate in accordance with Section 4.4
ofthe Lease, in an amount equal to the Closing Price, and the Trustee shall authenticate and endorse
the Bonds in an amount equal to the Closing Price and then either hold the Bonds in trust or if so

directed in writing deliver the Bonds to the Company (or another purchaser designated by the
Company).

In either case, the Purchaser shall be deemed to have paid over to the Trustee, and the Trustee shall be

deemed to have deposited into the Project Fund, an amount equal or up to the Closing Price.

(e) Following the initial issuance and delivery of the Bonds, the Company may submit
additional requisition certificates in accordance with Section 4.4 of the Lease, and the Trustee shall, based

solely on the amount set forth in the requisition, endorse the Bonds in an amount equal to the amount set

forth in each requisition certificate. The date of endorsement of each Principal Amount Advanced (as

defined in subsection (g) below) as set forth on Schedule I to the Bonds shall be the date of the County's
approval of each requisition certificate. The Trustee shall keep a record of the total requisitions submitted,
and shall notify the County if the requisitions submitted exceed the maximum Cumulative Outstanding
Principal Amount of the Bonds permitted hereunder.

(Ð The Bonds shall bear interest at the rate of 5,00% per annum on the Cumulative
Outstanding Principal Amount of the Bonds. Such interest shall be payable in arrears on each December 1,
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commencing on December 1,2019, and continuing thereafter until the Cumulative Outstanding Principal
Amount is paid in full; provided that the aggregate maximum principal amount shall not exceed
$142,000,000 and further provided that the Bonds shall be paid in full no later than December 1,2028.
Interest shall be calculated on the basis of a year of 360 days consisting of twelve months of 30 days each,
and the payment of which will be reflected via a transaction entry on the trust records held by the Trustee
and Paying Agent, which the Company may confirm as a General Ledger Joumal Entries on its own internal
records.

(g) The Trustee shall keep and maintain a record of the amount deposited into the Project Fund
pursuant to the terms of this Indenture as "Principal Amount Advanced" and shall enter the aggregate
principal amount of the Bonds then Outstanding on its records as the "Cumulative Outstanding Principal
,A.mount." On each date upon which a portion of the Cumulative Outstanding Principal Amount is paid to
the Owners, pursuant to the redemption provisions of this Indenture, the Trustee shall enter on its records
the principal amount paid on the Bonds as "Principal Amount Redeemedr" and shall enter the then
Outstanding principal amount of the Bonds as "Cumulative OutstandÍng Principal Amount." The
records maintained by the Trustee as to amounts deposited into the Project Fund or principal amounts paid
on the Bonds shall be the official records of the Cumulative Outstanding Principal Amount for all purposes
and shall be in substantially the form of the Table of Cumulative Outstanding Principal Amount as set out
in the form of Bonds in Exhibit D hereto, which the Company may confirm as a General Ledger Journal
Entries on its own internal records. If any moneys are deposited by the Trustee into the Project Fund, then
the Trustee shall provide a statement of receipts and disbursements with respect thereto to the County and
the Company on a monthly basis. After the Project has been completed and the certificate of payment of
all costs is filed as provided in Section 504 hereof, the Trustee, to the extent it has not already done so
pursuant to this Section or Section 1012 hereof, shall file a final statement of receipts and disbursements
with respect thereto with the County and the Company.

Section209. [Reserved].

Section 210. Mutilated, Lost, Stolen or I)estroyed Bonds. If any Bond becomes mutilated, or
is lost, stolen or destroyed, the County shall execute and the Trustee shall authenticate and deliver a new
Bond of like series, date and tenor as the Bond mutilated lost, stolen or destroyed; provided that, in the case

of any mutilated Bond, such mutilated Bond shall first be surrendered to the Trustee, and in the case of any
lost, stolen or destroyed Bond, there shall be first furnished to the County and the Trustee evidence of such
loss, theft or destruction satisfactory to the Trustee, together with indemnity satisfactory to the Trustee to
save each of the County and the Trustee harmless. If any such Bond has matured, instead of delivering a

substitute Bond, the Trustee may pay the same without surrender thereof. Upon the issuance of any
substitute Bond, the County and the Trustee may require the payment of an amount sufficient to reimburse
the County and the Trustee for any tax or other governmental charge that may be imposed in relation thereto
and any other reasonable fees and expenses incurred in cormection therewith.

Section 211. Cancellation and Destruction of Bonds Upon Payment.

(a) All Bonds which have been paid or redeemed or which the Trustee has purchased or which
have otherwise been surrendered to the Trustee under this lndenture, either at or before maturity shall be
cancelled by the Trustee immediately upon the payment, redemption or purchase of such Bonds and the
surrender thereof to the Trustee.

(b) All Bonds cancelled under any of the provisions of this Indenture shall be destroyed by the
Trustee. The Trustee shall execute a certificate describing the Bonds so destroyed, and shall file executed
counterparts of such certificate with the County and the Company.
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ARTICLE III

REDEMPTION OF'BONDS

Section 301. Redemption of Bonds.

(a) The Bonds are subject to redemption and payment at any time before the stated maturity
thereof, upon written instructions from the Company, (1) in whole, if the Company exercises its option to
purchase the Project and deposits an amount sufficient to effect such purchase pursuant to the Lease on the
applicable redemption date, or (2) in paft, if the Company prepays additional Basic Rent pursuant to the
Lease. If only a portion of the Bonds are to be redeemed, (1) Bonds aggregating I0% of the maximum
aggregate principal amount of Bonds authorized hereunder shall not be subject to redemption and payment
before the stated maturity thereof, and (2) the Trustee shall keep a record of the amount of Bonds to remain
Outstanding following such redemption. Any redemption of Bonds pursuant to this paragraph shall be at a
redemption price equal to the par value thereof being redeemed, plus accrued interest thereon, without
premium or penalty, to the redemption date.

(b) The Bonds are subject to mandatory redemption, in whole or in part, to the extent of
amounts deposited in the Bond Fund pursuant to Sections 9.1(f) or 9.2(c) of the Lease, in the event of
substantial damage to or destruction or condemnation of substantially all of the Project. Bonds to be

redeemed pursuant to this paragraph shall be called for redemption by the Trustee on the earliest practicable
date for which timely notice of redemption may be given as provided hereunder. Any redemption of Bonds
pursuant to this paragraph shall be at a redemption price equal to the par value thereof being redeemed, plus

accrued interest thereon, without premium or penalty, to the redemption date. Before giving notice of
redemption to the Owners pursuant to this paragraph (b), money in an amount equal to the redemption price
shall have been deposited in the Bond Fund.

(c) At its option, the Company, in its capacity as Owner of the Bonds, may deliver to the
Trustee for cancellation any Bonds owned by the Company and not previously paid, and the Company, in
its capacity as lessee under the Lease, shall receive a credit against the amounts payable by the Company
for the redemption of such Bonds in an amount equal to the principal amount of the Bonds so tendered for
cancellation, plus accrued interest.

Section 302. Effect of Call for Redemption. Before or on the date fixed for redemption, funds,
Government Securities, or a combination thereof, shall be placed with the Trustee which are sufficient to
pay the Bonds called for redemption and accrued interest thereon, if any, to the redemption date. Upon the
happening of the above conditions and appropriate written notice having been given, the Bonds or the
portions of the principal amount of Bonds thus called for redemption shall cease to bear interest on the
specified redemption date, and shall no longer be entitled to the protection, benefit or security of this
Indenture and shall not be deemed to be Outstanding under the provisions of this Indenture. If the Bonds
are fully redeemed before maturity and an amount of money equal to the Trustee's and the Paying Agent's
agreed to fees and expenses hereunder accrued and to accrue in connection with such redemption is paid or
provided for, the County shall, at the Company's direction, deliver to the Company the items described in
Section 11.2 of the Lease.

Section 303. Notice of Redemption. If the Bonds are to be called for redemption as provided
in Section 301(a) hereof, the Company shall deliver written notice to the County and the Trustee that it has

elected to direct the County to redeem all or a portion of the Bonds at least 40 days (10 days if the Company
is the Owner) prior to the scheduled redemption date. The Trustee shall then deliver written notice to the
Owners at least 30 days (five days if the Company is the Owner) prior to the scheduled redemption date by
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facsimile and by first-class mail stating the date upon which the Bonds will be redeemed and paid, unless

such notice period is waived by the Owners in writing.

ARTICLE IV

F'ORM OF'BONDS

Section 401. Form Generally. The Bonds and the Trustee's Certificate of Authentication to be

endorsed thereon shall be issued in substantially the forms set forth in Exhibit D. The Bonds may have
endorsed thereon such legends or text as may be necessary or appropriate to conform to any applicable rules
and regulations of any governmental authority or any custom, usage or requirements of law with respect
thereto.

ARTICLE V

CUSTODY AND APPLICATION OF BOND PROCEEDS

Section 501. Creation of Funds. There are hereby created and ordered to be established in the
custody of the Trustee the following separate special trust funds in the name of the County:

(a) oBoone County, Missouri, Project Fund - Aurora Organic Dairy Corp." (herein
called the "Project Fund"); and

(b) o'Boone County, Missouri, Costs of Issuance Fund - Aurora Organic Dairy Corp."
(herein called the "Costs of Issuance Fundoo).

Section 502. Deposits into the Project tr'und. The proceeds of the sale of the Bonds (whether
actually paid or deemed paid under Section 208(d) and (e) hereof), including Additional Payments provided
for in the Bond Purchase Agreement, when received, excluding such amounts required to be paid into the
Bond Fund pursuant to Section 602 hereof, shall be deposited by the Trustee into the Project Fund. Any
money received by the Trustee from any other source for the purpose of purchasing, constructing and

installing the Project shall pursuant to any directions from the Person depositing such moneys also be

deposited into the Project Fund.

Section 503. Disbursements from the Project Fund.

(a) The moneys in the Prdect Fund shall be disbursed by the Trustee for the payment of, or
reimbursement to the Company (or any other party that has made payment on behalf of the Company) for
payment of, Project Costs upon receipt of requisition certificates signed by the Company in accordance
with the provisions of Article IV of the Lease. The Trustee hereby covenants and agrees to disburse such

moneys in accordance with such provisions.

(b) If, pursuant to Section 208(d), the Trustee is deemed to have deposited into the Project
Fund the amount specified in the requisition certificates submitted by the Company, the Trustee shall upon
endorsement of the Bonds in an equal amount be deemed to have disbursed such funds from the Project
Fund to the Company (or such other purchaser designated by the Company) in satisfaction of the requisition
certificate.
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(c) fr paying any requisition under this Section, the Trustee may rely as to the completeness
and accuracy of all statements in such requisition certificate if such requisition certificate is signed by the
Authorized Company Representative. If the County so requests in writing, a copy of each requisition
certificate submitted to the Trustee for payment under this Section shall be promptly provided by the Trustee
to the County. The County hereby authorizes and directs the Trustee to make disbursements in the manner
and as provided for by the aforesaid provisions ofthe Lease.

Section 504. Completion of the Project. The completion of the Project and all costs and
expenses incident thereto shall be evidenced by the filing with the Trustee of the certificate required by the
provisions of Section 4.5 of the Lease. As soon as practicable any balance remaining in the Project Fund
shall without further authorization be transferred to and deposited in the Bond Fund and applied as provided
in Section 4.6 of the Lease.

Section 505. Deposits into and Disbursements from the Costs of Issuance Fund. Money
deposited by the Company in the Costs of Issuance Fund shall be used solely to pay costs of issuing the
Bonds or refunded to the Company as hereinafter provided. The Trustee shall without further authorization
disburse from the Costs of Issuance Fund, to the extent available, money sufficient to pay the amounts
shown in a closing memorandum provided to the Trustee on or before the date of delivery of the Bonds,
which shall have attached thereto the statements, invoices and related items described in said closing
memorandum. The Trustee may rely conclusively on the amounts due as shown in the closing
memorandum and will not be required to make any independent inspection or investigation in connection
therewith. Any of such money not used to pay costs of issuance by February I,2019 shall be refunded to
the Company.

Section 506. Disposition Upon Acceleration. If the principal of the Bonds has become due
and payable pursuant to Section 902 hereof, upon the date of payment by the Trustee of any moneys due
as hereinafter provided in Article IX, any balance remaining in the Project Fund shall without further
authorization be deposited in the Bond Fund by the Trustee, with advice to the County and to the Company
of such action.

ARTICLE VI

REVENUES AND FTINDS

Section 601. Creation of the Bond tr'und. There is hereby created and ordered established in
the custody of the Trustee a special trust fund in the name of the County to be designated the 'oBoone
County, Missouri, Bond Fund - Aurora Organic Dairy Corp., Series 2018" (herein called the "Bond
Fund").

Section 602. Deposits Into the Bond Fund. The Trustee shall deposit into the Bond Fund, as

and when received, (a) all accrued interest on the Bonds, if any, paid by the Purchaser; (b) all Basic Rent
payable by the Company to the County specified in Section 5.1 of the Lease; (c) any Additional Rent
payable by the Company specified in Section 5.2 of the Lease; (d) any amount in the Project Fund to be
transferred to the Bond Fund pursuant to Section 504 hereofupon completion ofthe Project or pursuant to
Section 505 hereofupon acceleration ofthe Bonds; (e) the balance ofany Net Proceeds (as defined in the
Lease) of condemnation awards or insurance received by the Trustee pursuant to Article IX of the Lease;
(f) the amounts to be deposited in the Bond Fund pursuant to Sections 9.1(f) and 9.2(c) of the Lease; (E) all
interest and other income derived from investments of Bond Fund moneys as provided in Section 702
hereof; and (h) all other moneys received by the Trustee under and pursuant to any of the provisions of the
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Lease when accompanied by directions from the Person depositing such moneys that such moneys are to
be paid into the Bond Fund.

The Trustee shall notify the Company in writing, at least 15 days prior to each date on which a

payment is due under Section 5.1 of the Lease, of the amount that is payable by the Company pursuant to
such Section.

Section 603. Ä.pplication of Moneys in the Bond Fund.

(a) Except as provided in Section 605 and Section 908 hereof or in Section a.6@) of the Lease,
moneys in the Bond Fund shall be expended solely for the payment of the principal of and the interest on
the Bonds as the same mature and become due or upon the redemption thereof prior to maturity; provided,
however, that arry amounts received by the Trustee as Additional Rent under Section 5.2 of the Lease and

deposited to the Bond Fund as provided in Section 602 above, shall be expended by the Trustee for such
items of Additional Rent as they are received or due without further authorization from the County.

(b) The County hereby authorizes and directs the Trustee to withdraw sufficient funds from
the Bond Fund to pay the principal of and the interest on the Bonds as the same become due and payable
and to make said funds so withdrawn available to the Paying Agent for the purpose of paying said principal
and interest.

(c) Whenever the amount in the Bond Fund from any source whatsoever is sufficient to redeem

all of the Bonds Outstanding and to pay interest to accrue thereon prior to such redemption, the County
covenants and agrees, upon request ofthe Company, to take and cause to be taken the necessary steps to
redeem all such Bonds on the next succeeding redemption date for which the required redemption notice
may be given or on such later redemption date as may be specified by the Company. The Trustee may use
any moneys in the Bond Fund to redeem a part of the Bonds Outstanding in accordance with and to the
extent permitted by Article III hereof so long as the Company is not in default with respect to any payments
under the Lease and to the extent said moneys are in excess of the amount required fot payment of Bonds
theretofore matured or called for redemption and past due interest, if any, in all cases when such Bonds
have not been presented for payment.

(d) After payment in fuIl of the principal of and interest, if any, on the Bonds (or provision has

been made for the payment thereof as provided in this Indenture), and the reasonable fees, charges and

expenses of the Trustee, the County and any Paying Agent and any other amounts required to be paid under
this Indenture, the Lease and the Performance Agreement, all amounts remaining in the Bond Fund shall
be paid to the Company upon the expiration or sooner termination of the Lease.

Section 604. Payments Due on Days Other Than Business Days. In any case where the date

of maturity of principal of or interest, if any, on the Bonds or the date fixed for redemption of any Bonds is

not a Business Day, then payment of principal or interest, if any, need not be made on such date but may
be made on the next succeeding Business Day with the same force and effect as if made on the date of
maturity or the date fixed for redemption, and no interest, if any, shall continue to accrue for the period
after such date.

Section 605. Nonpresentment of Bonds. If any Bond is not presented for payment when the
principal thereof becomes due, either at maturity or otherwise, or at the date fixed for redemption thereof,
if funds sufficient to pay such Bond shall have been made available to the Trustee, all liability of the County
to the Owner thereof for the payment of such Bond shall forthwith cease, determine and be completely
discharged, and thereupon it shall be the duty of the Trustee to hold such fund or funds, without liability
for interest thereon, for the benefit of the Owner of such Bond who shall thereafter be restricted exclusively
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to such fund or funds for any claim of whatever nature on his part under this Indenture or on, or with respect
to, said Bond. If any Bond is not presented for payment within one year following the date when such
Bond becomes due, whether by maturity or otherwise, the Trustee shall without liability for interest thereon
repay to the Company the funds theretofore held by it for payment of such Bond, and such Bond shall,
subject to the defense of any applicable statute of limitation, thereafter be an unsecured obligation of the
Company, and the Owner thereof shall be entitled to look only to the C_ompany for payment, and then only
to the extent of the amount so repaid, and the Company shall not be liable for any interest thereon and shall
not be regarded as a trustee of such money.

Section 606. Repayment to the Company from the Bond tr'und. After payment in full of the
principal of and interest on the Bonds (or provision has been made for the payment thereof as provided in
this Indenture), and the reasonable fees, charges and expenses of the Trustee and the County and any other
amounts required to be paid under this Indenture and the Lease, all amounts remaining in the Bond Fund
shall be paid to the Company upon the expiration or sooner termination of the Lease.

ARTICLE VII

SECT]RITY F'OR DEPOSITS AND INVESTMENT OF FT]NDS

Section 701. Moneys to be Held in Trust. All moneys deposited with or paid to the Trustee
for account ofthe Bond Fund or the Project Fund under any provision ofthis Indenture, and all moneys
deposited with or paid to any Paying Agent under any provision of this lndenture, shall be held by the
Trustee or Paying Agent in trust and shall be applied only in accordance with the provisions ofthis lndenture
and the Lease, and, until used or applied as herein provided, shall constitute part of the Trust Estate and be
subject to the lien hereof. Neither the Trustee nor any Paying Agent shall be under any liability for interest
on any moneys received hereunder except such as may be agreed upon in writing.

Section 702. Investment of Moneys in Project Fund and Bond tr'und. Moneys held in the
Project Fund and the Bond Fund shall, pursuant to written direction of the Company, signed by the
Authorized Company Representative, be separately invested and reinvested by the Trustee in Investment
Securities which mature or are subject to redemption by the owner thereof prior to the date such funds will
be needed; provided, however, in the absence of written directions from the Company, the Trustee shall
hold such funds uninvested in cash until the Trustee receives written directions regarding investment. The
Trustee shall promptly give written notice to the Company that any fund or account hereunder is uninvested;
provided, that the Trustee shall not be liable for losses resulting from failure to promptly give such written
notice. The Trustee is specifically authorized to implement its automated cash investment system to assure
that cash on hand is invested and to charge its normal cash management fees and cash sweep account fees,

which may be deducted from income earned on investments; provided that any such fees shall not exceed

the interest income on the investment. Any such Investment Securities shall be held by or under the control
of the Trustee and shall be deemed at all times a part of the fund in which such moneys are originally held,
and the interest accruing thereon and any profit realized from such Investment Securities shall be credited
to such fund, and any loss resulting from such Investment Securities shall be charged to such fimd. After
the Trustee has notice pursuant to Section 1001(h) hereof of the existence of an Event of Default, the
Trustee shall direct the investment of moneys in the Bond Fund and the Project Fund. The Trustee shall
sell and reduce to cash a sufficient amount of such Investment Securities whenever the cash balance in any
Fund is insufficient for the purposes of such Fund. In determining the balance in any Fund, investments in
such Fund shall be valued at the lower of their original cost or their fair market value as of the most recent
Payment Date. The Trustee may make any and all investments permitted by the provisions of this Section
through its own bond department or any affiliate or short-term investment department. The Trustee may
rely on the investment directions of the Authorized Company Representative as to both the suitability and
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legality of the directed investments. The Company and the County acknowledge that regulations of the
Comptroller of the Currency grant them the right to receive brokerage confirmations of security transactions
as they occur. The Company and the County specifically waive such notification to the extent permitted
by law and acknowledge that they will receive periodic transaction statements as provided in Section 1012,
which will detail all investment transactions.

Section 703. Record Keeping. The Trustee shall maintain records designed to show
compliance with the provisions of this Article and with the provisions of Article VI hereof for at least six
years after the payment of all of the Outstanding Bonds.

ARTICLE VIII

GENERAL COVENANTS AI\D PROVISIONS

Section 801. Payment of Principal and Interest. The County covenants and agrees that it will,
but solely from the rents, revenues and receipts derived from the Project and the Lease as described herein,
deposit or cause to be deposited in the Bond Fund sufficient sums payable under the Lease promptly to
meet and pay the principal of and the interest on the Bonds as they become due and payable at the place,
on the dates and in the manner provided herein and in the Bonds according to the true intent and meaning
thereof. Nothing herein shall be construed as requiring the County to operate the Project as a business other
than as lessor or to use any funds or revenues from any source other than funds and revenues derived from
the Project.

Section 802. Authority to Execute Indenture and Issue Bonds. The County covenants thatil
is duly authorized under the Constitution and laws of the State to execute this Indenture, to issue the Bonds
and to pledge and assign the Trust Estate in the manner and to the extent herein set forth; that all action on
its part for the execution and delivery of this Indenture and the issuance of the Bonds has been duly and
effectively taken; that the Bonds in the hands of the Owners thereof are and will be valid and enforceable
obligations of the County according to the import thereof.

Section 803. Performance of Covenants. The County covenants that it will faithfully perform
at all times any and all covenants, undertakings, stipulations and provisions contained in this Indenture, in
the Bonds and in all proceedings of its governing bodypertaining thereto. The Trustee may take such action
as it deems appropriate to enforce all such covenants, undertakings, stipulations and provisions of the
County hereunder.

Section 804. Instruments of tr'urther Assurance. The County covenants that it will do,
execute, acknowledge and deliver, or cause to be done, executed, acknowledged and delivered, such
Supplemental Indentures and such further acts, instruments, financing statements and other documents as

the Trustee may reasonably require for the better pledging and assigning unto the Trustee the property and
revenues herein described to the payment of the principal of and interest, if any, on the Bonds. The County
covenants and agrees that, except as herein and in the Lease provided, it will not sell, convey, mortgage,
encumber or otherwise dispose of any part of the Project or the rents, revenues and receipts derived
therefrom or from the Lease, or of its rights under the Lease.

Section 805. Recordings and Filings. The County shall file or cause to be kept and filed all
financing statements, and hereby authorizes the Trustee to file or cause to be kept and filed continuation
statements with respect to such originally filed financing statements related to this Írdenture and all
supplements hereto and such other documents as may be required under the Uniform Commercial Code in
order to fully preserve and protect the security of the Owners and the rights of the Trustee hereunder. The
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County will cooperate in causing this Indenture and all Supplemental Indentures, the Lease and all
Supplemental Leases and all other security instruments to be recorded and filed in such manner and in such
places as may be required by law in order to fully preserve and protect the security of the Owners and the
rights of the Trustee hereunder.

It being understood that the Trustee shall not be responsible for the sufficiency or accuracy of any
financing statements initially filed to perfect security interests granted under this Indenture. The Trustee
shall file continuation statements with respect to each Uniform Commercial Code financing statement
relating to the trust funds filed at the time of the issuance of the Bonds; provided that a copy of the filed
initial financing statement is timely delivered to the Trustee. In addition, unless the Trustee shall have been
notified in writing by the Company thal any such initial filing or description of collateral was or has become
defective, the Trustee shall be fully protected in (a) relying on such initial filing and descriptions in filing
any financing or continuation statements or modifications thereto pursuant to this Section, and (b) filing
any continuation statements in the same filing offices as the initial filings were made.

Section 806. Inspection of Project Books. The County covenants and agrees that all books
and documents in its possession relating to the Project and the rents, revenues and receipts derived from the
Project shall at all times be open to inspection by such accountants or other agencies as the Trustee may
from time to time designate.

Section 807. Enforcement of Rights Under the Lease. The County covenants and agrees that
it will enforce all of its rights and all of the obligations of the Company (at the expense of the Company)
under the Lease to the extent necessary to preserve the Project in good repair and reasonably safe operating
condition, and to protect the rights of the Trustee and the Owners hereunder with respect to the pledge and
assignment of the rents, revenues and receipts coming due under the Lease; provided that, the County and
the Trustee, as its assignee, shall refrain from enforcing any such right or obligation (except for the rights
of the County or the Trustee to receive payments owing to either of them for their own account under the
Indenture, the Lease, the Performance Agreement or any other agreement related to the Bonds or for their
rights of indemnification or to be protected from liabilities by insurance policies required by the Lease) if
so directed in writing by the Owners of 100%o of the Outstanding Bonds. The County agrees that the
Trustee, as assignee of the rentals and other amounts to be received by the County and paid by the Company
under the Lease, or in its name or in the name of the County, may enforce all rights of the County to receive
such rentals and other amounts and all obligations of the Company to pay such rentals and other amounts
under and pursuant to the Lease for and on behalf of the Owners, whether or not the County is in default
hereunder. So long as not otherwise provided in this Indenture, the Company shall be permitted to possess,

use and enjoy the Project and appurtenances so as to carry out its obligations under the Lease.

ARTICLE IX

DEF'AULT AND REMEDIES

Section 901. Events of Default; Notice; Opportunity to Cure. If any of the following events
occur, it is hereby defined as and declared to be and to constitute an "Event of Default":

(a) Default in the due and punctual payment of the principal on any Bond, whether at
the stated maturity or accelerated maturity thereof, or at any date fixed for redemption thereof;

(b) Default in the due and punctual payment of the interest on any Bond, whether at
the stated maturity or accelerated maturity thereof, or at any date fixed for redemption thereof; or
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(c) Default as specified in Section 12.1 of the Lease shall have occurred.

No default specified above shall constitute an Event of Default until actual notice of such default
by registered or certified mail has been given by the County, the Company, the Trustee or by the Owners
of 25Vo in aggregate principal amount of all Bonds Outstanding to the Company or the County (as the case
may be), and the Company or the County (as the case may be) has had 30 days after receipt of such notice
to correct said default or cause said default to be corrected and has not corrected said default or caused said
default to be corrected within such period; provided, however, if any such default (other than a default in
the payment of any money) is such that it cannot be corrected within such period, it shall not constitute an
Event of Default if corrective action is instituted by the Company or the County (as the case may be) within
such period and diligently pursued until the default is corrected.

Section 902. Acceleration of Maturity in Event of Default; Rescission. If an Event of Default
has occurred and is continuing after the notice and cure period described in Section 901 elapses, the Trustee
may, and upon the written, request of the Owners of not less than 25% in aggregaie principal amount of
Bonds then Outstanding, shall, by notice in writing delivered to the County and the Company, declare the
principal of all Bonds then Outstanding and the interest accrued thereon immediately due and payable, and
such principal and interest shall thereupon become and be immediately due and payable. At any time after
such a declaration of acceleration has been made, but before any judgment or decree for payment of money
due on any Bonds has been obtained by the Trustee as provided in this Article, the owners of a majority in
principal amount of the Bonds Outstanding may, by written notice to the Company and Trustee but with
the written consent of the County, rescind and annul such declaration and its consequences if: (a) there is
deposited with the Trustee a sum sufficient to pay: (1) all overdue installments of interest on all Bonds; (2)
the principal of (and premium, if any, on) any Bonds which have become due otherwise than by such
declaration ofacceleration and interest thereon at the rate or rates prescribed therefor in such Bonds; and
(3) all sums paid or advanced by the Trustee hereunder and the reasonable compensation, expenses,
disbursements and advances of the Trustee, its agents and counsel; and (b) all Events of Default, other than
the non-payment of the principal of Bonds which have become due solely by such declaration of
acceleration, have been cured or have been waived as provided in Section 910 ofthis Indenture.

Section 903. Surrender of Possession of Trust Estate; Rights and Duties of Trustee in
Possession. If an Event ofDefault has occurred and is continuing, the County, upon demand of the Trustee,
shall forthwith surrender the possession of, and it shall be lawful for the Trustee, by such officer or agent
as it may appoint, to take possession of all or any part of the Trust Estate, together with the books, papers

and accounts of the County pertaining thereto, and including the rights and the position of the County under
the Lease, and to hold, operate and manage the same, and from time to time make all needful repairs and
improvements. The Trustee may lease the Project or any part thereof, in the name and for account of the

, County, and collect, receive and sequester the rents, revenues and receipts therefrom, and out of the same
and any moneys received from any receiver of any part thereof pay, and set up proper reserves for the
payment of all proper costs and expenses of so taking, holding and managing the same, including without
limitation (a) reasonable compensation to the Trustee, its agents and counsel, (b) any reasonable charges of
the Trustee hereunder, (c) any taxes and assessments and other charges prior to the lien of this Indenture,
(d) all expenses of such repairs and improvements, and (e) any amounts payable under the Performance
Agreement. The Trustee shall apply the remainder of the moneys so received in accordance with the
provisions of Section 908 hereof. Whenever all that is due upon the Bonds has been paid and all defaults
cured, the Trustee shall surrender possession of the Trust Estate to the County, its successors or assigns, the
same right of entry, however, to exist upon any subsequent Event of Default. While in possession of such
property, the Trustee shall render annually to the County and the Company a summarized statement of
receipts and expenditures in connection therewith.
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Section 904. Appointment of Receivers in Event of Default. If an Event of Default has
occurred and is continuing, and upon the filing of a suit or other commencement ofjudicial proceedings to
enforce the rights of the Trustee and of the Owners under this Indenture, the Trustee shall be entitled, as a
matter of right, to the appointment of a receiver or receivers of the Trust Estate or any part thereof, pending
such proceedings, with such powers as the court making such appointment shall confer.

Section 905. Exercise of Remedies by the Trustee.

(a) Upon the occurrence of an Event of Default, the Trustee may pursue any available remedy
at law or in equity by suit, action, mandamus or other proceeding to enforce the payment of the principal
of and interest on the Bonds then Outstanding and all other amounts due hereunder, and to enforce and
compel the performance of the duties and obligations of the County or the Company as herein set forth or
as set forth in the Lease, respectively.

(b) If an Event of Default has occurred and is continuing after the notice and cure period
described in Section 901 elapses, and ifrequested to do so by (1) the County (in the case ofan Event of
Default pursuant to Section l2.l(b), (c), (d), (e) or (f) of the Lease), or (2) the Owners of 25%o in aggregate
principal amount of Bonds then Outstanding and indemnified as provided in subsection (l) of Section 1001
hereof, the Trustee shall be obligated to exercise such one or more of the rights and powers conferred by
this Article as the Trustee, being advised by counsel, shall deem most expedient and in the interests of the
County or the Owners, as the case may be.

(c) All rights of action under this Indenture or under any of the Bonds may be enforced by the
Trustee without the possession of any of the Bonds or the production thereof in any trial o¡ other
proceedings relating thereto, and any such suit or proceeding instituted by the Trustee shall be brought in
its name as Trustee without necessity ofjoining as plaintiffs or defendants any Owners, and any recovery
ofjudgment shall, subject to the provisions of Section 908 hereof, be for the equal benefit of all the Owners
of the Outstanding Bonds.

Section 906. Limitation on Exercise of Remedies by Owners. No Owner shall have any right
to institute any suit, action or proceeding in equity or at law for the enforcement of this Indenture or for the
execution ofany trust hereunder or for the appointment ofa receiver or any other remedy hereunder, unless
(a) a default has occurred of which the Trustee has been notified as provided in Section 1001(h) or of which
by said subsection the Trustee is deemed to have notice, (b) such default has become an Event of Default,
(c) the Owners of 25% in aggregate principal amount of Bonds then Outstanding have made written request
to the Trustee, have offered it reasonable opportunity either to proceed for such reasonable period not to
exceed 60 days following such notice and to exercise the powers hereinbefore granted or to institute such
action, suit or proceeding in its own name, and have offered to the Trustee indemnity as provided in Section
1001(l), and (d) the Trustee thereafter fails or refrrses to exercise the powers herein granted or to institute
such action, suit or proceeding in its own name; such notification, request and offer of indemnity are hereby
declared in every case, at the option of the Trustee, to be conditions precedent to the execution of the powers
and trusts of this Indenture, and to any action or cause of action for the enforcement of this Indenture, or
for the appointment of a receiver or for any other remedy hereunder it being understood and intended that
no one or more Owners shall have any right in any manner whatsoever to affect, disturb or prejudice this
Indenture by their action or to enforce any right hereunder except in the manner herein provided, and that
all proceedings at law or equity shall be instituted, had and maintained in the manner herein provided and
for the equal benefit of the Owners of all Bonds then Outstanding. Nothing in this Indenture contained
shall, however, affect or impair the right of any Owner to payment of the principal of and interest on any
Bond at and after the maturity thereof or the obligation of the County to pay the principal of and interest on
each of the Bonds issued hereunder to the respective Owners thereof at the time, place, from the source and
in the manner herein and in the Bonds expressed.
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Section 907. Right of Owners to Direct Proceedings.

(a) The Owners of a majority in aggregate principal amount of Bonds then Outstanding shall
have the right, at any time, by an instrument or instruments in writing executed and delivered to the Trustee,
to direct the time, method and place of conducting all proceedings to be taken in connection with the
enforcement of the terms and conditions of this lndenture, or for the appointment of a receiver or any other
proceedings hereunder; provided that such direction shall not be otherwise than in accordance with the
provisions of law and of this Indenture, including Section 10010) hereof.

(b) Notwithstanding any provision in this Indenture to the contrary, including paragraph (a) of
this Section, the Owners shall not have the right to control or direct any remedies hereunder upon an Event
of Default under Section l2.l(b), (c), (d), (e) or (f) of the Lease.

Section 908. Application of Moneys Ín Event of Default.

(a) All moneys received by the Trustee pursuant to any right given or action taken under the
provisions of this Article shall, after payment of any obligations outstanding under the Performance
Agreement, of the cost and expenses of the proceedings resulting in the collection of such moneys and of
the reasonable fees, expenses, liabilities and advances incurred or made by the Trustee (including any
reasonable attorneys' fees and expenses) or amounts to be paid pursuant to Section 903 hereof, be deposited
in the Bond Fund and all moneys so deposited in the Bond Fund shall be applied as follows:

(1) Unless the principal of all the Bonds shall have become or shall have been declared
due and payable, all such moneys shall be applied:

FIRST -- To the payment to the Persons entitled thereto of all installments of
interest, if any, then due and payable on the Bonds, in the order in which such installments
of interest became due and payable, and, if the amount available shall not be sufficient to
pay in fuIl anyparticular installment, then to the payment ralably, according to the amounts
due on such installment, to the Persons entitled thereto, without any discrimination or
privilege;

SECOND -- To the payment to the Persons entitled thereof of the unpaid principal
of any of the Bonds which shall have become due and payable (otherthan Bonds called for
redemption for the payment of which moneys are held pursuant to the provisions of this
Indenture), in the order of their due dates, and, if the amount available shall not be sufficient
to pay in full Bonds due on any particular date, together with such interest, then to the
payment, ratably, according to the amount of principal due on such date, to the Persons
entitled thereto without any discrimination or privilege.

(2) If the principal of all the Bonds shall have become due or shall have been declared
due and payable, all such moneys shall be applied to the payment of the principal and interest, if
any, then due and unpaid on all of the Bonds, without preference or priority of principal over
interest or of interest over principal or of any installment of interest over any other installment of
interest or of any Bond over any other Bond, ratably, according to the amounts due respectively for
principal and interest, to the Person entitled thereto, without any discrimination or privilege.

(3) Ifthe principal ofall the Bonds shall have been declared due and payable, and if
such declaration shall thereafter have been rescinded and annulled under the provisions of
Section 910, then, subject to the provisions ofsubsection (2) ofthis Section in the event that the
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principal of all the Bonds shall later become due or be declared due and payable, the moneys shall
be applied in accordance with the provisions of subsection (1) of this Section.

(b) Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys
shall be applied at such times and from time to time as the Trustee shall determine, having due regard to
the amount of such moneys available and which may become available for such application in the future.
'Whenever 

the Trustee shall apply such moneys, it shall fix the date (which shall be a Payment Date unless
it shall deem another date more suitable) upon which such application is to be made and upon such date
interest on the amounts of principal to be paid on such dates shall cease to accrue.

(c) Whenever all of the Bonds and interest thereon, if any, have been paid under the provisions
of this Section, and all reasonable fees, expenses and charges of the County and the Trustee and any other
amounts required to be paid under this Indenture and the Lease have been paid (including any amounts
payable under the Performance Agreement), any balance remaining in the Bond Fund shall be paid to the
Company as provided in Section 603 hereof.

Section 909. Remedies Cumulative. No remedy by the terms of this Indenture conferred upon
or reserved to the Trustee or to the Owners is intended to be exclusive of any other remedy, but each and
every such remedy shall be cumulative and shall be in addition to any other remedy given to the Trustee or
to the Owners hereunder or now or hereafter existing at law or in equity or by statute. No delay or omission
to exercise any right, power or remedy accruing upon any Event of Default shall impair any such right,
power or remedy or shall be construed to be a waiver of any such Event of Default or acquiescence therein;
every such right, power or remedy may be exercised from time to time and as often as may be deemed
expedient. If the Trustee has proceeded to enforce any right under this Indenture by the appointment of a
receiver, by entry, or otherwise, and such proceedings have been discontinued or abandoned for any reason,
or have been determined adversely, then and in every such case the County, the Company, the Trustee and
the Ownqrs shall be restored to their former positions and rights hereunder, and all rights, remedies and
powers of the Trustee shall continue as if no such proceedings had been taken.

Section 910. Waivers of Events of Default. The Trustee shall waive any Event of Default
hereunder and its consequences and rescind any declaration of maturity of principal of and interest, if any,
on Bonds, and only upon the written request of the Owners of at least 50% in aggregate principal amount
of all the Bonds then Outstanding, provided, however, that (1) there shall not be waived without the consent
of the County an Event of Default hereunder arising from an Event of Default under Section 12.1(b), (c),
(d) (e) or (f) of the Lease, and (2) there shall not be waived without the consent of the Owners of all the
Bonds Outstanding (a) any Event of Default in the payment of the principal of any Outstanding Bonds when
due (whether at the date of maturity or redemption specified therein), or (b) any Event of Default in the
payment when due of the interest on any such Bonds, unless prior to such waiver or rescission, all arrears
of interest, or all arrears of payments ofprincipal when due, as the case may be, and all reasonable expenses
of the Trustee and the County (including reasonable attomeys' fees and expenses), in connection with such
default, shall have been paid or provided for. In case of any such waiver or rescission, or in case any
proceeding taken by the Trustee on account of any such Event of Default shall have been discontinued or
abandoned or determined adversely, then and in every such case the County, the Company, the Trustee and

the Owners shall be restored to their former positions, rights and obligations hereunder, respectively, but
no such waiver or rescission shall extend to any subsequent or other default, or impair any right consequent
thereon, and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had

been taken.
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ARTICLE X

THE TRUSTEE

Section 1001. Äcceptance of the Trusts. The Trustee hereby accepts the trusts imposed upon it
by this Indenture, but only upon and subject to the following express terms and conditions, and no implied
covenants or obligations shall be read into this Indenture against the Trustee:

(a) The Trustee, prior to the occurrence of an Event of Default and after the curing or
waiver of all Events of Default that may have occurred, undertakes to perform such duties and only
such duties as are specifically set forth in this lndenture. If any Event of Default has occurred and
is continuing, subject to Section 1001(t) below, the Trustee shall exercise such of the rights and
powers vested in it by this Indenture, and shall use the same degree of care and skill in their exercise,
as a prudent Person would exercise or use under the circumstances in the conduct of its own affairs.

(b) The Trustee may execute any of the trusts or powers hereunder or perform any
duties hereunder either directly or through agents, affiliates, attorneys or receivers and shall not be
responsible for any misconduct or negligence on the part of any agent, attorney or receiver
appointed or chosen by it with due care. The Trustee may conclusively rely upon and act or refrain
from acting upon any opinion or advice of counsel, who may be counsel to the County or to the
Company, concerning all matters of trust hereof and the duties hereunder, and may in all cases pay
such reasonable compensation to all such agents, attorneys and receivers as may reasonably be
employed in connection with the trusts hereof. The Trustee shall not be responsible for any loss or
damage resulting from any action or inaction by it taken or omitted to be taken in good faith in
reliance upon such opinion or advice of counsel addressed to the County and the Trustee.

(c) The Trustee shall not be responsible for any recital herein or in the Bonds (except
with respect to the Certificate of Authentication of the Trustee endorsed on the Bonds), or except
as provided in the Lease and particularly Section 10.8 thereof, for the recording or rerecording,
filing or refiling of this Indenture or any security agreement in corurection therewith (excluding the
continuation of Uniform Commercial Code financing statements), or for insuring the Project or
collecting any insurance moneys, or for the validity of the execution by the County of this Indenture
or of any Supplemental Indentures or instruments of further assurance, or for the sufficiency of the
security of the Bonds. The Trustee shall not be responsible or liable for any loss suffered in
connection with any investment of funds made by it in accordance with Article VII hereof.

(d) The Trustee shall not be accountable for the use of any Bonds authenticated and
delivered hereunder. The Trustee, in its individual or any other capacity, may become the Owner
or pledgee of Bonds with the same rights that it would have if it were not Trustee. The Trustee
shall not be accountable for the use or application by the County or the Company of the proceeds
of any of the Bonds or of any money paid to or upon the order of the County or Company under
any provision ofthis lndenture.

(e) The Trustee may rely and shall be protected in acting or refraining from acting
upon any resolution, certificate, statement, instrument, opinion, report, notice, request, direction,
consent, order, affidavit, letter, telegram or other paper or document provided for under this
Indenture believed by it to be genuine and correct and to have been signed, presented or sent by the
proper Person or Persons. Any action taken by the Trustee pursuant to this Indenture upon the
request or authority or consent of any Person who, at the time of making such request or giving
such authority or consent is an Owner, shall be conclusive and binding upon all future Owners of
the same Bond and upon Bonds issued in exchange therefor or upon transfer or in place thereof.
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(Ð As to the existence or nonexistence of any fact or as to the sufficiency or validity
of any instrument, paper or proceeding, or whenever in the administration of this hdenture the
Trustee shall deem it desirable that a matter be proved or established prior to taking, suffering or
omitting any action hereunder, the Trustee shall be entitled to rely upon a certificate signed by the
Authorized County Representative or an Authorized Company Representative as sufficient
evidence of the facts therein contained, and prior to the occurrence of a default of which the Trustee
has been notified as provided in subsection (h) of this Section or of which by said subsection it is
deemed to have notice, the Trustee shall also be at liberty to accept a similar certificate to the effect
that any particular dealing, transaction or action is necessary or expedient, but may at its discretion
secure such further evidence deemed necessary or advisable, but shall in no case be bound to secure
the same.

(g) The permissive right of the Trustee to do things enumerated in this Indenture shall
not be construed as a duty, and the Trustee shall not be answerable for other than its negligence or
willful misconduct.

(h) The Trustee shall not be required to take notice or be deemed to have notice of any
default hereunder except failure by the County to cause to be made any of the payments to the
Trustee required to be made in Article VI hereof, unless the Trustee is specifically notified in
writing of such default by the County or by the Owners of at least 25o/o in aggregate principal
amount of all Bonds then Outstanding.

(Ð At any and all reasonable times and subject to the Company's reasonable and
standard security procedures, the Trustee and its duly authorized agents, attorneys, experts,
engineers, accountants and representatives shall have the right, but shall not be required, to inspect
any and all ofthe Project, and all books, papers and records ofthe County pertaining to the Project
and the Bonds, and to take such memoranda from and in regard thereto as may be desired. The
Trustee shall treat all proprietary information of the Company as confidential.

ú) The Trustee shall not be required to give any bond or surety in respect to the
execution of its trusts and powers hereunder or otherwise in respect of the Project.

(k) The Trustee shall have the right, but shall not be required, to demand, in respect of
the authentication of any Bonds, the withdrawal of any cash, the release of any property, or any
action whatsoever within the purview of this Indenture, any showings, certificates, opinions,
appraisals or other information, or corporate action or evidence thereof, in addition to that by the
terms hereof required, as a condition of such action by the Trustee deemed desirable for the purpose
of establishing the right of the County to the authentication of any Bonds, the withdrawal of any
cash, or the taking of any other action by the Trustee.

(1) Notwithstanding anything in the lndenture or the Lease to the contrary, before
taking any action under this Indenture other than the payments from moneys on deposit in the
Project Fund or the Bond Fund, as provided herein, the Trustee may require that satisfactory
indemnity be furnished to it for the reimbursement of all costs and expenses to which it may be put
and to protect it against all liability which it may incur in or by reason of such action, except liability
which is adjudicated to have resulted from its negligence or willful misconduct by reason of any
action so taken.

(m) Notwithstanding any other provision of this Indenture to the contrary, any
provision relating to the conduct of, intended to provide authority to act, right to payment of fees
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and expenses, protection, immunity and indemnification to the Trustee, shall be interpreted to
include any action of the Trustee, whether it is deemed to be in its capacity as Trustee, bond
registrar or Paying Agent.

(n) No provision of this Indenture shall require the Trustee to expend or risk its own
funds or otherwise incur any financial liability in the performance of its duties hereunder.

Section 1002. Fees, Charges and Expenses of the Trustee. The Trustee shall be entitled to
payment of and/or reimbursement for reasonable fees for its ordinary services rendered hereunder (which
compensation shall not be limited by any provision of law in regard to compensation of a trustee of an
express trust) and all advances, agent and counsel fees and other ordinary expenses reasonably made or
incurred by the Trustee in corurection with such ordinary services. If it becomes necessary for the Trustee
to perform extraordinary services, it shall be entitled to reasonable extra compensation therefor and to
reimbursement for reasonable extraordinary expenses in connection therewith; provided that if such

extraordinary services or extraordinary expenses are occasioned by the neglect or willful misconduct of the
Trustee, it shall not be entitled to compensation or reimbursement therefor. The Trustee shall be entitled
to payment and reimbursement for the fees and charges of the Trustee as Paying Agent for the Bonds.
Pursuant to the provisions of Section 5.2 of the Lease, the Company has agreed to pay to the Trustee all
reasonable fees, charges and expenses of the Trustee under this Indenture. The Trustee agrees that the
County shall have no liability for any reasonable fees, charges and expenses of the Trustee, and the Trustee
agrees to look only to the Company for the payment of all reasonable fees, charges and expenses of the
Trustee and any Paying Agent as provided in the Lease. Upon the occurrence of an Event of Default and

during its continuance, the Trustee shall have a lien with right of payment prior to payment on account of
principal of or interest on any Bond, upon all moneys in its possession under any provisions hereof for the
foregoing reasonable advances, fees, costs and expenses incurred.

Section 1003. Notice to Owners if Default Occurs. If a default occurs of which the Trustee is
by Section 1001(h) hereof required to take notice or if notice of default is given as in said subsection (h)
provided, then the Trustee shall give written notice thereof to the last known Owners of all Bonds then
Outstanding as shown by the bond registration books required by Section 2061o be kept at the corporate
trust office of the Trustee.

Section 1004. InterventÍon by the Trustee. In any judicial proceeding to which the County is a
party and which, in the opinion of the Trustee and its counsel, has a substantial bearing on the interests of
Owners, the Trustee may intervene on behalf of Owners and, subject to the provisions of Section 1001(l)
hereof, shall do so if requested in writing by the Owners of at least 25o/o of the aggregate principal amount
of Bonds then Outstanding.

Section 1005. Successor Trustee Upon Mergero Consolidation or Sale. Any corporation or
association into which the Trustee may be merged or converted or with or into which it may be consolidated,
or to which it may sell or transfer its corporate trust business and assets as a whole or substantially as a

whole, or any corporation or association resulting from any merger, conversion, sale, consolidation or
transfer to which it is a party, shall be and become successor Trustee hereunder and shall be vested with all
the trusts, powers, rights, obligations, duties, remedieso immunities and privileges hereunder as was its
predecessor, without the execution or filing of any instrument or any further act on the part of any of the
parties hereto.

Section 1006. Resignation of Trustee. The Trustee and any successor Trustee may at any time
resign from the trusts hereby created by giving 30 days' written notice to the County, the Company and the
Owners, and such resignation shall take effect at the end of such 30 days, or upon the earlier appointment
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of a successor Trustee by the Owners or by the County, but in any event not before a successor Trustee has

been appointed and accepted its duties hereunder.

Section 1007. Removal of Trustee. The Trustee may be removed at any time, with or without
cause, by an instrument or concurrent instruments in writing (a) delivered to the Trustee, the County and

the Company and signed by the Owners of a majority in aggregate principal amount of Bonds then
Outstanding, or (b) so long as no Event of Default under this Indenture or the Lease shall have occurred

and be continuing, delivered to the Trustee, the County and the Owners and signed by the Company.

Section 1008. Appointment of Successor Trustee. If the Trustee hereunder resigns or is
removed, or otherwise becomes incapable of acting hereunder, or if it is taken under the control of any
public officer or officers or of a receiver appointed by a court, a successor Trustee (a) reasonably acceptable

to the County may be appointed by the Company (so long as no Event of Default has occurred and is
continuing), or (b) reasonably acceptable to the County and the Company may be appointed by the Owners
of a majority in aggregate principal amount of Bonds then Outstanding, by an instrument or concurrent
instruments in writing; provided, nevertheless, that in case of such vacancy, the County, by an instrument
executed and signed by its Presiding Commissioner and attested by its County Clerk under its seal, may

appoint a temporary Trustee to fill such vacancy until a successor Trustee shall be appointed in the marurer

above provided. Any such temporary Trustee so appointed by the County shall immediately and without
further acts be superseded by the successor Trustee so appointed as provided above. Every such Trustee

appointed pursuant to the provisions of this Section shall be a trust company or bank in good standing and

qualified to accept such trust having, or whose obligations are guaranteed by a financial institution having,
a reported capilal, surplus and undivided profits of not less than $50,000,000. If no successor Trustee has

been so appointed and accepted appointment in the manner herein provided within 30 days of any
resignation or removal, the Trustee or any Owner may petition any court of competent jurisdiction for the
appointment of a successor Trustee, until a successor shall have been appointed as above provided.

Section 1009. Vesting of Trusts in Successor Trustee. Every successor Trustee appointed
hereunder shall execute, acknowledge and deliver to its predecessor and also to the County and the

Company an instrument in writing accepting such appointment hereunder, and thereupon such successor

shall, without any further act, deed or conveyance, become fully vested with all the trusts, powers, rights,

obligations, duties, remedies, immunities and privileges of its predecessor and the duties and obligations of
such predecessor hereunder shall thereafter cease and terminate; but such predecessor shall, nevertheless,
on the written request of the County, and upon approval by the County of the records and accounts of the
predecessor Trustee, a release of the predecessor Trustee by the County, and payment of the reasonable

fees and expenses of the predecessor Trustee, execute and deliver an instrument transferring to such

successor Trustee all the trusts, powers, rights, obligations, duties, remedies, immunities and privileges of
such predecessor hereunder; every predecessor Trustee shall deliver all securities and moneys held by it as

Trustee hereunder to its successor. Should any instrument in writing from the County be required by any
predecessor or successor Trustee for more fully and certainly vesting in such successor the trusts, powers,

rights, obligations, duties, remedies, immunities and privileges hereby vested in the predecessor, any and

all such instruments in writing shall, on request, be executed, acknowledged and delivered by the County.

Section 1010. Right of Trustee to Pay Taxes and Other Charges. If any tax, assessment or
governmental or other charge upon, or insurance premium with respect to, any part of the Project is not
paid as required herein or in the Lease, the Trustee may pay such tax, assessment or governmental charge

or insurance premium, without prejudice, howevet, to any rights of the Trustee or the Owners hereunder
arising in consequence of such failure; any amount at any time so paid under this Section, with interest

thereon from the date of payment at the rate of 10%o per annum, shall become an additional obligation
secured by this Indenture, and the same shall be given a preference in payment over any payment of
principal ofor interest on the Bonds, and shall be paid out ofthe proceeds ofrents, revenues and receipts
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collected from the Project, if not otherwise caused to be paid; but the Trustee shall be under no obligation
to make any such payment unless it shall have been requested to do so by the Owners of at least 25o/o of the
aggregateprincipal amount of Bonds then Outstanding and shall have been provided adequate funds for the
purpose of such payment.

Section 1011. Trust Estate May be Vested in Co-Trustee.

(a) It is the pu{pose of this Indenture that there shall be no violation of any law of any
jurisdiction (including particularly the State of Missouri) denying or restricting the right of banking
corporations or associations to transact business as trustee in such jurisdiction. It is recognizedfhat in case

of litigation under this lndenture or the Lease, and in particular in case of the enforcement of either on

default or in case the Trustee deems that by reason of any present or future law of any jurisdiction it may
not exercise any of the powers, rights or remedies herein granted to the Trustee, or take any other action
which may be desirable or necessary in cor¡rection therewith, it may be necessary or desirable that the

Trustee appoint an additional individual or institution as a co-trustee or separate trustee, and the Trustee is

hereby authorized to appoint such co-trustee or separate trustee. Such co-trustee or separate trustee must

be approved by the Company so long as the Company is not in default under the Lease.

(b) If the Trustee appoints an additional individual or institution as a co-trustee or separate

trustee (which appointment shall, so long as no Event of Default has occurred or is continuing to occur
hereunder, be subject to the approval of the Company), each and every remedy, power, right, claim,
demand, cause of action, immunity, title, interest and lien expressed or intended by this Indenture to be

exercised by the Trustee with respect thereto shall be exercisable by such co-trustee or separate trustee but
only to the extent necessary to enable such co-trustee or separate trustee to exercise such powers, rights and

remedies, and every covenant and obligation necessary to the exercise thereof by such co-trustee or separate

trustee shall run to and be enforceable by either of them.

(c) Should any deed, conveyance or instrument in writing from the County be required by the
co-trustee or separate trustee so appointed by the Trustee for more fully and certainly vesting in and

confirming to such co-trustee such properties, rights, powers, trusts, duties and obligations, any and all such

deeds, conveyances and instruments in writing shall, on request, be executed, acknowledged and delivered
by the County.

(d) If any co-trustee or separate trustee shall die, become incapable of acting, resign or be

removed, all the properties, rights, powers, trusts, duties and obligations of such co-trustee or separate

trustee, so far as permitted by law, shall vest in and be exercised by the Trustee until the appointment of a
successor to such co-trustee or separate trustee.

Section 1012. Accounting. The Trustee shall render an ar¡rual accounting for the period ending

December 31 of each year to the County, the Company and to any Owner requesting the same and, upon
the request of the Company or the Owner, a semi-annual accounting to the Company and the Owner,

showing in reasonable detail all financial transactions relating to the Trust Estate during the accounting
period and the balance in any funds or accounts created by this Indenture as of the beginning and close of
such accounting period.

Section 1013. Performance of Duties Under the Lease. The Trustee hereby accepts and agrees

to perform all duties and obligations assigned to it under the Lease.
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.A,RTICLE XI

SUPPLEMENTAL INDENTT]RES

Section 1101. Supplemental Indentures Not RequÍring Consent of Owners. The County and
the Trustee may from time to time, without the consent of or notice to any of the Owners, enter into such

Supplemental Indenture or Supplemental Írdentures as shall not be inconsistent with the terms and
provisions hereof, for any one or more of the following purposes:

(a) To cure any ambiguity or formal defect or omission in this Indenture, or to make
any other change which, in the judgment of the Trustee, is not to the material prejudice of the
Trustee or the Owners (provided the Trustee is entitled to receive and may conclusively rely upon
an opinion of counsel in exercising such judgment);

(b) To grant to or confer upon the Trustee for the benefit of the Owners any additional
rights, remedies, po,wers or authority that may lawfully be granted to or conferred upon the Owners
or the Trustee or either of them;

(c) To more precisely identify any portion of the Project or to add additional property
thereto;

(d)
Company;or

To conform the Indenture to amendments to the Lease made by the County and the

(e) To subject to this lndenture additional revemes, properties or collateral.

Section 1102. Supplemental Indentures Requiring Consent of Owners.

(a) Exclusive ofSupplemental Indentures covered by Section 1101 hereofand subject to the
terms and provisions contained in this Section, and not otherwise, the Owners of not less than a majority in
aggregate principal amount of the Bonds then Outstanding shall have the right, from time to time, anything
contained in this Indenture to the contrary notwithstanding, to consent to and approve the execution by the
County and the Trustee of such other Supplemental Indenture or Supplemental Indentures as shall be

deemed necessary and desirable by the County for the purpose of modifying, amending, adding to or
rescinding, in any particular, any of the terms or provisions contained in this Indenture or in any
Supplemental Indenture; provided, however, that without the consent of the Owners of 100% of the
principal amount of the Bonds then Outstanding, nothing in this Section contained shall permit or be

construed as permitting (1) an extension of the maturity or a shortening of the redemption date of the
principal of or the interest, if any, on any Bond issued hereunder, or (2) areduction in the principal amount
of any Bond or the rate of interest thereon, if any, or (3) a privilege or priority of any Bond or Bonds over
any other Bond or Bonds, or (4) a reduction in the aggregate principal amount of Bonds the Owners of
which are required for consent to any such Supplemental Indenture.

(b) If at the time the County requests the Trustee to enter into any such Supplemental Indenture
for any of the purposes of this Section, the Trustee shall cause notice of the proposed execution of such

Supplemental Indenture to be mailed to each Owner as shown on the bond registration books required by
Section 206 hereof. Such notice shall briefly set forth the nature of the proposed Supplemental Indenture
and shall state that copies thereof are on file at the designated corporate trust office of the Trustee for
inspection by all Owners. If within 60 days or such longer period as may be prescribed by the County
following the mailing of such notice, the Owners of not less than a majority in aggregate principal amount
of the Bonds Outstanding at the time of the execution of any such Supplemental lndenture shall have
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consented to and approved the execution thereofas herein provided, no Owner shall have any right to object
to any of the terms and provisions contained therein, or the operation thereof, or in any manner to question

the propriety of the execution thereof, or to enjoin or restrain the Trustee or the County from executing the
same or from taking any action pursuant to the provisions thereof.

Section 1103. Companyos Consent to Supplemental Indentures. Anything herein to the
contrary notwithstanding, a Supplemental Indenture under this Article that affects any rights of the
Company shall not become effective unless and until the Company shall have consented in writing to the
execution and delivery of such Supplemental Indenture. The Trustee shall cause notice of the proposed

execution and delivery of any Supplemental Indenture (regardless of whether it affects the Company's
rights) together with a copy of the proposed Supplemental Indenture to be mailed to the Company at least
15 days prior to the proposed date of execution and delivery of the Supplemental Indenture.

Section 1104. Opinion of Counsel. ln executing, or accepting the additional trusts created by,
any Supplemental Indenture permitted by this Aticle or the modification thereby of the trusts created by
this lndenture, the Trustee and the County shall receive, and, shall be fully protected in relying upon, an

opinion of counsel addressed and delivered to the Trustee and the County stating that the execution of such
Supplemental Indenture is permitted by and in compliance with this lndenture and will, upon the execution
and delivery thereof, be a valid and binding obligation of the County. The Trustee may, but shall not be

obligated to, enter into any such Supplemental Indenture which affects the Trustee's rights, duties or
immunities under this Indenture or otherwise.

ARTICLE XII

SUPPLEMENTAL LEASES

Section 1201. Supplemental Leases Not Requiring Consent of Owners. The County and the
Trustee shall, without the consent of or notice to the Owners, consent to the execution of any Supplemental
Lease or Supplemental Leases by the County and the Company as may be required (a) by the provisions of
the Lease and this Írdenture, (b) for the purpose of curing any ambiguity or formal defect or omission in
the Lease, (c) so as to more precisely identify the Project or add additional property thereto, or (d) in
connection with any other change therein which, in the judgment of the Trustee, does not materially and

adversely affect the Trustee or security for the Owners þrovided the Trustee is entitled to receive and may
conclusively rely upon an opinion of counsel in exercising such judgment).

Section 1202. Supplemental Leases RequÍring Consent of Owners. Except for Supplemental
Leases as provided for in Section 1201 hereof, neither the County nor the Trustee shall consent to the
execution of any Supplemental Lease or Supplemental Leases by the County or the Company without the
mailing of notice and the obtaining of the written approval or consent of the Owners of not less than a

majority in aggregate principal amount of the Bonds at the time Outstanding given and obtained as provided
in Section 1102 hereof. If at any time the County and the Company shall request the consent of the Trustee
to any such proposed Supplemental Lease, the Trustee shall cause notice of such proposed Supplemental
Lease to be mailed in the same manner as provided in Section 1102 hereof with respect to Supplemental
Indentures. Such notice shall briefly set forth the nature ofsuch proposed Supplemental Lease and shall
state that copies of the same are on file in the designated corporate trust office of the Trustee for inspection
by all Owners. If within 60 days or such longer period as may be prescribed by the County following the
mailing of such notice, the Owners of not less than 50% in aggregaÍe principal amount of the Bonds
Outstanding at the time of the execution of any such Supplemental Lease shall have consented to and
approved the execution thereofas herein provided, no Owner shall have any right to object to any ofthe
terms and provisions contained therein, or the operation thereof, or in any manner to question the propriety
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of the execution thereof, or to enjoin or restrain the Trustee or the County from executing the same or from
taking any action pursuant to the provisions thereof.

Section 1203. OpinÍon of Counsel. In executing or consenting to any Supplemental Lease

permitted by this Article, the County and the Trustee shall receive, and shall be fully protected in relying
upon, an opinion of counsel addressed to the Trustee and the County stating that the executing of such

Supplemental Lease is authorized or permitted by the Lease and the applicable law and will upon the

execution and delivery thereof be valid and binding obligations of the parties thereof.

ARTICLE XIII

SATISFACTION AND DISCHARGE OF INDENTTJRE

Section 1301. Satisfaction and Discharge of this Indenture.

(a) When the principal of and interest on all the Bonds have been paid in accordance with their
terms or provision has been made for such payment, as provided in Section 1302 hereof, and provision also

made for paying all other sums payable hereunder and under the Lease and the Performance Agreement,

including the reasonable fees and expenses of the Trustee, the County and Paying Agent to the date of
retirement of the Bonds, then the right, title and interest of the Trustee in respect hereof shall thereupon

cease, determine and be void. Thereupon, the Trustee shall cancel, discharge and release this Indenture and

shall upon the written request of the County or the Company execute, acknowledge and deliver to the

County such instruments of satisfaction and discharge or release as shall be required to evidence such

release and the satisfaction and discharge of this Indenture, and shall assign and deliver to the County
(subject to the County's obligations under Section ll,2 of the Lease) any property at the time subject to
this lndenture which may then be in its possession, except amounts in the Bond Fund required to be paid to
the Company under Section 603 hereof and except funds or securities in which such funds are invested

held by the Trustee for the payment of the principal of and interest on the Bonds.

(b) The County is hereby authorized to accept a certificate by the Trustee that the whole
amount of the principal and interest, if any, so due and payable upon all of the Bonds then Outstanding has

been paid or such payment provided for in accordance with Section 1302 hereof as evidence of satisfaction

ofthis Indenture, and upon receipt thereofshall cancel and erase the inscription ofthis Indenture from its
records.

Section 1302. Bonds Deemed to be Paid.

(a) Bonds shall be deemed to be paid within the meaning of this Article when payment of the
principal of and interest thereon to the due date thereof (whether such due date be by reason of maturity or
upon redemption as provided in this Indenture, or otherwise), either (1) have been made or caused to be

made in accordance with the terms thereof, or (2) have been provided for by depositing with the Trustee or
other commercial bank or trust company having full trust powers and authorized to accept trusts in the State

in trust and irrevocably set aside exclusively for such payment (i) moneys sufficient to make such payment

or (ii) Government Securities maturing as to principal and interest in such amount and at such times as will
insure the availability of sufficient moneys to make such payment, or (3) have been provided for by
surrendering the Bonds to the Trustee for cancellation. At such time as Bonds are deemed to be paid
hereunder, as aforesaid, they shall no longer be secured by or entitled to the benefits ofthis lndenture,

except for the pulposes of such payment from such moneys or Government Securities.
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(b) Notwithstanding the foregoing, in the case of Bonds which by their terms may be redeemed
before the stated maturities thereof, no deposit under clause (2) of the immediately precedingparagraph
shall be deemed a payment of such Bonds as aforesaid until, as to all such Bonds which are to be redeemed
before their respective stated maturities, proper notice of such redemption shall have been given in
accordance with Article III of this Indenture or irrevocable instructions shall have been given to the Trustee
to give such notice.

(c) Notwithstanding any provision of any other section of this Indenture which may be

contrary to the provisions of this Section, all moneys or Government Securities set aside and held in trust
pursuant to the provisions of this Section for the payment of Bonds shall be applied to and used solely for
the payment of the particular Bonds, with respect to which such moneys and Government Securities have
been so set aside in trust.

ARTICLE XIV

MISCELLANEOUS PROVISIONS

Section 1401. Consentq and Other Instruments by Owners. Any consent, request, direction,
approval, objection or other instrument required by this Indenture to be signed and executed by the Owners
may be in any number of concurrent writings of similar tenor and may be signed or executed by such

Owners in Person or by agent appointed in writing. Proof of the execution of any such instrument or of the
writing appointing any such agent and of the ownership of Bonds (other than the assignment of ownership
of a Bond) if made in the following manner, shall be sufficient for any of the purposes of this Indenture,
and shall be conclusive in favor of the Trustee with regard to any action taken, suffered or omitted under
any such instrument, namely:

(a) The fact and date of the execution by any Person of any such instrument may be

proved by the certificate of any officer in any jurisdiction who by law has power to take
acknowledgments within such jurisdiction that the Person signing such instrument acknowledged
before him the execution thereof, or by affidavit of any witness to such execution.

(b) The fact of ownership of Bonds and the amount ot amounts, numbers and other
identification of such Bonds, and the date of holding the same shall be proved by the registration
books of the County maintained by the Trustee pursuant to Section 206 hereof.

Section 1402. Limitation of Rights Under this Indenture. V/ith the exception of rights herein
expressly conferred, nothing expressed or mentioned in or to be implied from this Indenture or the Bonds
is intended or shall be construed to give any Person other than the parties hereto, and the Owners, if any,
any right, remedy or claim under or in respect to this Indenture, this Indenture and all of the covenants,
conditions and provisions hereof being intended to be and being for the sole and exclusive benefit of the
parties hereto and the Ownets, as herein provided.

Section 1403. Notices. It shall be sufficient service of any notice, request, complaint, demand or
other paper required by this Indenture to be given or filed with the County, the Trustee, the Company or
Owners if the same is duly mailed, postage prepaid, sent by overnight delivery or other delivery service or
sent by facsimile:
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(a) To the County:

Boone County, Missouri
801 E. Walnut, Room 112
Columbia, Missouri 65201
Attention: County Treasurer
Fax: (573) 886-4311

With a copy to

Boone County, Missouri
801 E. Walnut, Room 211
Columbia, Missouri 65201
Attention: County Counselor

(b) To the Trustee:

BOKF, N.A.
2405 GrandBoulevard, Suite 840
Kansas City, Missouri 64108
Attention: Corporate Trust Department
Fax: (816) 932-7315

(c) To the Company

Aurora Organic Dairy Corp.
1,919 I4th Street, Suite 300
Boulder, Colorado 80302
Attention: Chief Financial Officer

(d) To the Owners if the same is duly mailed by first class, registered or certified mail
addressed to each of the Owners of Bonds at the time Outstanding as shown by the bond registration books
required by Section 206 hereof to be kept at the corporate trust office of the Trustee.

All notices given by certified or registered mail as aforesaid shall be deemed fully given as of the
date they are so mailed; provided, however, that notice to the Trustee shall be effective only upon receipt.
All notices given by overnight delivery or other delivery service shall be deemed fully given as of the date

when receipted. All notices given by facsimile shall be deemed fully given as of the date when receipted.
A duplicate copy of each notice, certificate or other communication given hereunder by either the County
or the Trustee to the other shall also be given to the Company. The County, the Company and the Trustee
may from time to time designate,by notice given hereunder to the others of such parties, such other address

to which subsequent notices, certificates or other communications shall be sent.

Section 1404. Severability. If any provision of this Indenture shall be held or deemed to be

invalid, inoperative or unenforceable as applied in any particular case in anyjurisdiction orjurisdictions or
in all jurisdictions, or in all cases because it conflicts with any other provision or provisions hereof or any
constitution or statute or rule of public policy, or for any other reason, such circumstances shall not have
the effect of rendering the provision in question inoperative or unenforceable in any other case or
circumstance, or of rendering any other provision or provisions herein contained invalid, inoperative or
unenforceable to any extent whatever.

-33-



Section 1405. Execution in Counterparts. This Indenture may be executed in several
counterparts, each of which shall be an original and all of which shall constitute but one and the same
instrument.

Section 1406. Governing Law. This lndenture shall be governed exclusively by and construed
in accordance with the applicable laws of the State.

Section 1407. Electronic Storage. The parties agree that the transaction described herein may
be conducted and related documents may be sent, stored and received by electronic means. Copies,
telecopies, facsimiles, electronic files and other reproductions of original executed documents shall be
deemed to be authentic and valid counterparts of such original documents for all pulposes, including the
filing of any claim, action or suit in the appropriate court of law.

[Remainder of this page intentionally left blank]
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)

IN WITNESS WHEREOF, the County has caused this Indenture to be signed in its name and

behalf by its Presiding Commissioner and the seal of the County to be hereunto affixed and attested by the

County Clerk, and to evidence its acceptance of the trusts hereby created, the Trustee has caused this
Indenture to be signed in its name and behalf by its duly authorized officer, all as of the date f,rrst above

written.

BOONE COUNTY, MISSOURI

By:
K. ll

Title: PresidingCommissioner

lsEALl

ATTEST:

By:
w.B

Title: Clerk

Trust Indenture
Aurora Organic Dairy Project, Series 2018
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rl Bolilr, N.4.,
as Trustee

b.il/By
Name: Victor Zarrilli
Title: Senior Vice President

By h I

Name: M. Deborah King
Title: Trust Officer

Trust Indenture
Aurora Organic Dairy Project, Series 2018
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rl EXHIBIT A

PROJECT SITE

The real property located in Boone County, Missouri, as more specifically described below:

Lot 141 of Sutter Industrial, Plat 4, a Replat of Lots 1,2 &,3 of Sutter Industrial Plat 3, in the City of
Columbia, Boone County, Missouri, as shown by the plat thereof recorded March 23,2017 in Plat Book
51, Page 21, Records of Boone County, Missouri

\,
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EXHIBIT B

PROJECT IMPROVEMENTS

The Project Improvements consist of all improvements made to the Project Site and paid for with
Bond proceeds.
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EXHIBIT C

PROJECT EQUIPMENT

All equipment and personal property items designated by the Company now or hereafter procured,

assembled, manufactured or installed on the Project Site by the Company paid for with Bond proceeds and
all additions, replacements, alterations, substitutions thereto now or hereafter effected and specifically
designaled by the Company. A replacement item may be included by the Company as a part of the Project
Equipment upder the conditions set forth in the Lease.
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EXIIIBIT D

FORM OF'BONDS

THIS BOND OR ANY PORTION HEREOF MAY BE TRANSFERRED, ASSIGNED OR
NEGOTIATED ONLY AS PROWDED IN THE ITEREIN DESCRIBED INDENTURE,

No.1 Not to Exceed
$142,ooo,ooo

UNITED STATES OF' AMERICA
STATE OF MISSOTIRI

BOONE COUNTY, MTSSOURT
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONI)

(ATIRORA ORGAI\rC DArRY PROJECT)
SERIES 2018

Interest Rate Maturitv Date Dated Date

5.000Á December 1,2028 December 13,2018

OWNER: AURORA ORGANIC DAIRY CORP.

MAXIMUM PRINCIPAL AMOUNT: ONE HUNDRED FORTY-TWO MILLION DOLLARS

BOONE COUNTY, MISSOTIRI, a county of the first classification and municipal corporation
organizedand existing under the laws of the State of Missouri (the "County"), for value received, promises

to pay, but solely from the source hereinafter referred to, to the Owner named above, or registered assigns

thereof, on the Maturity Date shown above, the principal amount shown above, or such lesser amount as

may be outstanding hereunder as reflected on Schedule I hereto held by the Trustee as provided in the

hereinafter referred to Indenture. The County agrees to pay such principal amount to the Owner in any coin
or currency of the United States of America which on the date of payment thereof is legal tender for the
payment of public and private debts, and in like manner to pay to the Owner hereof, either by check or draft
mailed to the Owner at a stated address as it appears on the bond registration books of the County kept by
the Trustee under the within mentioned Indenture or, in certain situations authorized in the Indenture, by
internal bank transfer or by wire transfer to an account in a commercial bank or savings institution located
in the continental United States. Interest on the Cumulative Outstanding Principal Amount (as hereinafter
defined) at the per annum Interest Rate stated above, payable in arrears on each December 1, commencing
on December I,2019, and continuing thereafter until the earlier of the date on which said Cumulative
Outstanding Principal Amount is paid in full or the Maturity Date. Interest on each advancement of the
principal amount of this Bond shall accrue from the date that such advancement is made, computed on the
basis of a year of 360 days consisting of 12 months of 30 days each.

As used herein, the term "Cumulative Outstanding Principal Amount" means all Bonds outstanding
under the terms of the hereinafter-defined Indenture, as reflected on Schedule I hereto maintained by the
Trustee.
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THIS BOND is one of a duly authorized series of Bonds of the County designated o'Boone County,
Missouri, Taxable Industrial Development Revenue Bonds (Aurora Organic Dairy Project), Series 2018,"
in the maximum aggregate principal amount of $142,000,000 (the "Bonds"), to be issued for the purpose
of making certain real property improvements (the "Project Improvements") to the Company's new
manufactwing facility (the "Facility"), located on certain real property in the County (the "Project Site"),
and (b) equipping the Facility with certain personal property (the "Project Equipment"). The County will
lease the Project Site, the Project Improvements and the Project Equipment (collectively, the "Project") to
Aurora Organic Dairy Corp., a corporation organized and existing under the laws of the State of Delaware
and authorized to do business in Missouri (the "Compuîy"), under the terms of a Lease Agreement dated

as of December 1, 2018 (said Lease Agreement, as amended and supplemented from time to time in
accordance with the provisions thereof, being herein called the "Lease"), between the County and the
Company, all pursuant to the authority of and in full compliance with the provisions, restrictions and

limitations of the Constitution and statutes of the State of Missouri, including particularly the Act and
pursuant to proceedings duly had by the County Commission.

THE BONDS are issued under and are equally and ratably secured and entitled to the protection
given by a Trust Indenture dated as of December 1, 2018 (said Trust lndenture, as amended and

supplemented from time to time in accordance with the provisions'thereof, being herein called the
o'Indenture"), between the County and BOKF, N.4., Kansas City, Missouri, as trustee (the "Trustee").
Capitalized terms not defined herein shall have the meanings setforth in the Indenture.

Reference is hereby made to the lndenture for a description of the provisions, among others, with
respect to the nature and extent of the security for the Bonds, the rights, duties and obligations of the County,
the Trustee and the Owners, and the terms upon which the Bonds are issued and secured.

THE BONDS are subject to redemption and payment at any time before the stated maturity thereof,
at the option of the County, upon written instructions from the Company, (1) in whole, if the Company
exercises its option to purchase the Project and deposits an amount sufficient to effect such purchase
pursuant to the Lease on the applicable redemption date, or (2) inpart, if the Company prepays additional
Basic Rent pursuant to the Lease; provided, however, if only a portion of the Bonds are to be redeemed,

Bonds aggregating 10% of the maximum principal amount of Bonds authorized under the Indenture shall
not be subject to redemption and payment before the stated maturity thereof. Any redemption of Bonds
pursuant to this paragraph shall be at a redemption price equal to the par value thereof being redeemed, plus
accrued interest thereon, without premium or penalty, to the redemption date.

THE BONDS are subject to mandatory redemption, in whole or in parto to the extent of amounts
deposited in the Bond Fund pursuant to Sections 9.1(f) or 9,2(c) of the Lease, in the event of substantial
damage to or destruction or condemnation of substantially all of the Project. Bonds to be redeemed pursuant

to this paragraph shall be called for redemption by the Trustee on the earliest practicable date for which
timely notice of redemption may be given as provided hereunder. Any redemption of Bonds pursuant to
this paragraph shall be at a redemption price equal to the par value thereof being redeemed, plus accrued
interest thereon, without premium or penalty, to the redemption date. Before giving notice of redemption
to the Owners pursuant to this paragraph, money in an amount equal to the redemption price shall have
been deposited in the Bond Fund.

D-2



If the Bonds are to be called for optional redemption, the Company shall deliver written notice to
the County and the Trustee that it has elected to redeem all or a portion of the Bonds at least 40 days

(10days if there is one Owner) prior to the scheduled redemption date. The Trustee shall then deliver
written notice to the Owner of this Bond at least 30 days (five days if there is one Owner) before the
scheduled redemption date by facsimile and by first-class mail stating the date upon which the Bonds will
be redeemed and paid.

THE BONDS, including interest thereon, are special obligations of the County and are payable

solely out ofthe rents, revenues and receipts derived by the County from the Project and the Lease and not
from any other fund or source of the County, and is secured by a pledge and assignment of the Project and

of such rents, revenues and receipts, including all rentals and other amounts to be received by the County
under and pursuant to the Lease, all as provided in the Indenture. The Bonds do not constitute a general

obligation of the County or the State of Missouri, and neither the County nor said State shall be liable
thereon, and the Bonds shall not constitute an indebtedness within the meaning of any constitutional, charter
or statutory debt limitation or restriction, and are not payable in any manner by taxation. Pursuant to the
provisions of the Lease, rental payments sufficient for the prompt payment when due of the principal of
and interest on the Bonds are to be paid by the Company directly to the Trustee for the account of the
County and deposited in a special fund created by the County and designated the 'oBoone County, Missouri,
Bond Fund - Aurora Organic Dairy Corp."

THE OWNER of this Bond shall have no right to enforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any event of default
under the Indenture, or to institute, appear in or defend any suit or other proceedings with respect thereto,
except as provided in the Indenture. In certain events, on the conditions, in the manner and with the effect
set forth in the Indenture, the principal of all the Bonds issued under the Indenture and then Outstanding
may become or may be declared due and payable before the stated maturity thereof, together with interest

accrued thereon. Modifications or alterations of this Bond or the Indenture may be made only to the extent
and in the circumstances permitted by the Indenture.

THIS BOND is transferable, as provided in the Írdenture, only upon the books of the County kept
for that purpose at the above-mentioned office of the Trustee by the Owner hereof in Person or by such

Person's duly authori zed attomey, upon surrender of this Bond together with a written instrument of transfer
satisfactory to the Trustee duly executed by the Owner or such Person's duly authorized attorney, and

thereupon a new fully registered Bond or Bonds, in the same aggregale principal amounts, shall be issued

to the transferee in exchange therefor as provided in the Lrdenture, and upon payment ofthe charges therein
prescribed. The County, the Trustee and any Paying Agent may deem and treat the Person in whose name

this Bond is registered as the absolute owner hereof for the purpose of receiving payment of, or on account
of, the principal or redemption price hereofand interest due hereon and for all other pu{poses.

THE BONDS are issuable in the form of one fully-registered Bond without coupons in the
maximum principal amount of $142,000,000.

THIS BOND shall not be valid or become obligatory for any purposes or be entitled to any security
or benefit under the Indenture until the Certificate ofAuthentication hereon shall have been executed by
the Trustee.

IT IS HEREBY CERTIFIED AND DECLARED Lhat all acts, conditions and things required to
exist, happen and be performed precedent to and in the execution and delivery ofthe Indenture and the
issuance of this Bond do exist, have happened and have been performed in due time, form and manner as

required by the Constitution and laws of the State of Missouri.
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IN WITNESS WHEREOtr', Boone County, Missouri, has caused this Bond to be executed in its
name by the manual or facsimile signature of its Presiding Commissioner, attested by the manual or
facsimile signature of its County Clerk and its corporate seal to be affixed hereto or imprinted hereon, and
has caused this Bond to be dated the date set forth above.

CERTIF'ICATE OF AUTHENTICATION BOONE COfmTYo MTSSOURT

This Bond is one of the Bonds
of the issue described in the
within-mentioned Resolution.

Registration Date:

3g¡ç!" N.4.,
as Trustee

By:
Presiding Commissioner

ATTEST: (Seal)

By
Authorized Signatory County Clerk
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SCHEDI.]LE I

TABLE OF CT]MT]LATIVE OUTSTANDING PRINCIPAL AMOT]NT

BOONE COUNTY, MTSSOURT
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BOND

(ArrRoRA ORGANTC DArRY PROJECT)
SERIES 2018

Bond No. I

Date
Principal Amount

Advanced
Principal Amount

Redeemed

Cumulative
Outstanding

Principal
Amount

Notation
Made

By
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F'ORM OF ASSIGNMENT

(NOTE RESTRICTIONS ON TruNSFERS)

FOR VALUE RECEIVED' the undersigned hereby sells, assigns and transfers unto

Print or Typewrite Name, Address and Social Security or
other Taxpayer Identification Number of Transferee

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints
attorney to transfer the within Bond on the books kept by the Trustee

for the registration and transfer of Bonds, with full power of substitution in the premises.

Dated:

NOTICE: The signature to this assignment must
correspond with the name as it appears upon the
face of the within Bond in every particular.

Signature Guaranteed By:

(Name of Eligible Guarantor Institution as

defined by SEC Rule 17 Ad-15 (17 CFR 240.17
Ad-1s)

Title:
By
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EXHIBIT E

F'ORM OF REPRESENTATION LETTER

Boone County, Missoun
801 E. Walnut, Room 112
Columbia, Missouri 65201
Attention: County Treasurer

BOKF, N.A.
2405 GrandBoulevard, Suite 840
Kansas City, Missouri 64108
Attention: Corporate Trust Department

$142,000,000 Maximum Principal Amount of Taxable Industrial Development Revenue
Bonds (Aurora Organic Dairy Project), Series 2018 of Boone County, Missouri

Ladies and Gentlemen:

In cor¡rection with the purchase of the above-referenced Bonds (the "Bonds"), the undersigned
purchaser of the Bonds ("Purchaser") hereby represents, warrants and agrees as follows:

1. Purchaser fully understands that (a) the Bonds have been issued under and pursuant to a
Trust Indenture dated as of December 1,2018 (the "Indenture"), between Boone County, Missouri (the

"County") and BOKF, N.4., as trustee (the "Trustee"), and (b) the Bonds are payable solely out of certain
rents, revenues and receipts to be derived from the leasing or sale ofthe Project (as defined in the Indenture)
to Aurora Organic Dairy Corp., a Delaware corporaiion (the "CompLfly"), under a Lease Agreement dated

as of December 1, 2018 (the "Lease"), between the County and the Company, with certain of such rents,

revenues and receipts being pledged and assigned by the County to the Trustee under the lndenture to secure

the payment of the principal of and interest on the Bonds.

2. Purchaser understands that the Bonds have not been registered under the Securities Act of
1933, as amended (the "1933 Act"), or the securities laws of any state and will be sold to Purchaser in
reliance upon certain exemptions from registration and in reliance upon the representations and warranties
of Purchaser set forth herein.

3. Purchaser understands that the Bonds are transferable only in the manner provided for in
the Indenture and discussed below and warrants that it is acquiring the Bonds for its own account with the
intent of holding the Bonds as an investment, and the acquisition of the Bonds is not made with a view
toward their distribution or for the pulpose of offering, selling or otherwise participating in a distribution
of the Bonds.

4. Purchaser agrees not to attempt to offer, sell or otherwise distribute the Bonds to others

unless authorized by the terms of the Indenture and upon receipt of any required opinion of counsel
acceptable to the County, the Company, the Trustee and the purchaser that all registration and disclosure
requirements of the Securities and Exchange Commission and all other appropriate federal and Missouri
securities laws and the securities law of any other applicable state are complied with.

Re
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5. The Company has (a) furnished to Purchaser such information about itself as Purchaser
deems necessary in order for it to make an informed investment decision with respect to the purchase of the
Bonds, (b) made available to Purchaser, during the course of this transaction, ample opportunity to ask
questions of, and to receive answers from, appropriate officers of the County and the terms and conditions
of the offering of the Bonds, and (c) provided to the undersigned all additional information which it has
requested.

6. Purchaser acknowledges that no offering document has been prepared in connection with
the sale of the Bonds. The Purchaser fuither acknowledges that it has timely received in satisfactory form
and manner all proceedings, certificates, opinions, letters and other documents required to be submitted to
Purchaser pursuant to the Bond Purchase Agreement prior to or on the date of the delivery of and payment
for the Bonds, and that the County and the Company have in all respects complied with and satisfied all of
their respective obligations to Purchaser which are required under the Bond Purchase Agreement to be
complied with and satisfied on or before such date.

7. Purchaser is now, and was when it agreed to purchase the Bonds, familiar with the
operations of the Company and fully aware of terms and risks of the Bonds and that Purchaser is relying on
its own knowledge and investigation of facts and circumstances relating to the purchase of the Bonds.
Purchaser believes that the Bonds being acquired are a security of the type that Purchaser wishes to purchase
and hold for investment and that the nature and amount thereof are consistent with its investment program.

8. Purchaser is fully aware of and satisfied with (i) the current status of the title to the Project
and any issues related thereto and (ii) the terms, amounts and providers of the insurance maintained pursuant
to Article VII of the Lease, and the undersigned is purchasing the Bonds with full knowledge of such
matters.

9. Purchaser understands and agrees that the interest on the Bonds rs subject to federal and
state income taxation.

10. Purchaser hereby directs the Trustee to hold the Bonds in trust for the undersigned pursuant
to Section 204(c) of the Indenture.

Dated: 20

IPURCHASER OF BONDSI

By: ,

Name:
Title:
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Execution Version

BOONE COUNTY, MISSOURT,
As Lessor,

ANI)

AURORA ORGANIC DAIRY CORP.,
As Company

LEASE AGREEMENT

Dated as of December 1o 2018

Relating to:

$142,000,000
(Aggregate Maximum Principal Amount)

Boone County, Missouri
Taxable Industrial Development Revenue Bonds

(Aurora Organic Dairy Project)
Series 2018

The interest of Boone County, Missouri (the 6'Countf"), in this Lease Agreement has been pledged
and assigned to BOKF, N.4., Kansas Cityo Missouri, as Trustee under the Trust Indenture dated as

of December 1,2018, between the County and the Trustee.
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LEÄSE AGREEMENT

THIS LEASE AGREEMENT, dated as of December 1,2018 (the "Lease"), is betweenBOONE
COfIllTY, MISSOURI, a county of the fust classification and municipal corporation organized and
existing under the laws of the State of Missouri, as lessor (the "County"), and AIIRORÄ ORGANIC
DAIRY CORP., a Delaware corporation, as lessee (the "Company");

RECITALS:

1. The County is authorized under Article VI, Section 27(b) of the Missouri Constitution and
Sections 100.010 through 100.200 of the Revised Statutes of Missouri, as amended (the "Act"), to
purchase, construct, extend and improve certain "projects" (as defined in Section 100.010 of the Act) and
to issue industrial development revenue bonds for the purpose of providing funds to pay the costs of such
projects and to lease or otherwise dispose of such projects to private persons or corporations for
manufacturing, commercial, warehousing and industrial development purposes upon such terms and
conditions as the County shall deem advisable.

2. Pursuant to the Act, the County Commission of the County adopted Commission Order
100-2017 on March 2,2017 (i) approving the Company's Project (as defined herein), and (ii) declaring the
official intent of the County to issue taxable industrial development revenue bonds to provide funds to
fi.nance the costs of the Project.

3. Following notice to affected taxing jurisdictions in accordance with Section 100.059.1 of
the Act, the County Commission adopted Commission Order 529-2018 on November 29,2018 (the
o'Order"), (i) approvin g a plan for the Company's Project (defined below), and (ii) authorizing the issuance
of $142,000,000 principal amount of Taxable Industrial Development Revenue Bonds (Aurora Organic
Dairy Project), Series 2018 (the "Bonds"), to pay the costs of a portion of the Project consisting of (a)
acquiring certain real property in the County (the "Project Site," as more fully described on Exhibit A
hereto), (b) making certain real property improvements (the 66Project Improvements," as more fully
described on Exhibit B hereto) on the Project Site including constructing an organic dairy processing
facility, a high-rise style cold storage warehouse and a waste water treatment facility (collectively, the
"f,'acility") on the Project Site, and (c) equipping the Facility with certain personal property (the 66Project

Equipment," as more fully described on Exhibit C hereto).

4. Pursuant to the Order, the County is authorized to execute and deliver (i) the Trust
Indenture dated as of even date herewith (the "Indenture"), between the County and BOKF, N.4., as bond
trustee (the "Trustee"), for the purpose of issuing and securing the Bonds, (ii) this Lease with the Company,
as lessee, under which the County, as lessor, will purchase the Project Site and construct the Project
Improvements and acquire and install the Project Equipment on the Project Site and will lease the Project
Site, the Project Improvements and the Project Equipment (collectively, the "Project") to the Company, in
consideration of rentals which will be sufficient to pay the principal of and interest on the Bonds, and (ii)
the Performance Agreement dated as of even date herewith (the "Performance Agreement"), among the
County, the Company and the Assessor (as defined in the Indenture), for the purpose of setting forth the
terms and conditions of the Project's exemption from ad valorem real and personal property taxes and
certain payments in lieu of taxes to be made by the Company with respect to the Project.

5. Pursuant to the foregoing, the County desires to lease the Project to the Company and the
Company desires to lease the Project from the County, for the rentals and upon the terms and conditions
hereinafter set forth.



NOW' TIIEREFORE, in consideration of the premises and the mutual representations, covenants
and agreements herein contained, the County and the Company do hereby represent, covenant and agree as
follows:

ARTICLE I

DEFINITIONS

Section 1.1. DefTnitions of Words and Terms. Ír addition to any words and terms defined
elsewhere in this Lease and the words and terms defined in Section 101 of the lndenture which definitions
are hereby incorporated herein by reference, and terms defined, the following words and terms as used in
this Lease shall have the following meanings:

"Additional Rent" means the additional rental described in Sections 5.2 and 6.2 of this Lease

"Basic Rento' means the rental described in Section 5.1 of this Lease.

"Environmental Law" means and includes the Comprehensive Environmental Response,
Compensation and Liability Act of 1980, the Resource Conservation and Recovery Act, the Superfund
Amendments and Reauthorization Act of 1986, any other "Superfund" or "Superlien" law, or any other
federal, state or local statute, law, ordinance, code, rule, regulation, order or decree regulating, relating to,
or imposing liabilþ or standards of conduct concerning any Hazardous Materials, as now or at any time
hereafter in effect.

"Equipment Financing" means any financings which the Company may undertake with an
Equipment Lender with respect to the Project or any portion thereof.

ttEquipment X'inancing Documents'o means all loan agreements, notes, security documents, UCC
financing statements, acknowledgements, assignments and other documents securing, evidencing or
otherwise pertaining to any Equipment Financing.

"Equipment Lender" means all third parties entering into any Equipment Financing Documents
or receiving delivery of or the benefit from any Equipment Financing Documents, including the Equipment
Lender's designee, nominee, assignee, transferee, purchaser in foreclosure or receiver.

6rI'ull Insurable Value" means the actual replacement cost ofthe Project less physical depreciation
as determined in accordance with Section 7.2(a) hereof.

"Lease Term" means the period from the effective date of this Lease until the expiration thereof
pursuant to Section 3.2 of this Lease.

66Net Proceedso' means, when used with respect to any insurance or condemnation award with
respect to the Project, the gross proceeds from the insurance or condemnation award remaining after
payment of all expenses (including attorneys'fees, trustee's fees and any extraordinary expenses of the
County and the Trustee) incurred in the collection of such gross proceeds.

ttPermitted Encumbrancesoo means, as of any particular time, as the same may encumber the
Project Site (a) liens for ad valorem taxes and special assessments not then delinquent, (b) the Indenture,
this Lease and the Performance Agreement, (c) utility, access and other easements and rights-of-way,

.,



mineral rights, restrictionso exceptions and encumbrances that will not materially interfere with or impair
the operations being conducted on the Project Site or easements granted to the County, (d) such minor
defects, irregularities, encumbrances, easements, mechanic's liens, rights-of-way and clouds on title as

normally exist with respect to properties similar in character to the Project Site and as do not in the aggregate
materially impair the property affected thereby for the purpose for which it was acquired or is held by the
Countyo and (e) liens or security interests granted pursuant to any Leasehold Mortgage or any Financing
Documents. Nothing in this definition shall authorize or permit any party other than the Company to create
or consent to the creation of any Permitted Encumbrance.

"Plans and Specifications" means the plans and specifications prepared for and showing the
Project, as amended by the Company from time to time prior to the Completion Date, the same being duly
certified by the Company, and on file with the Company or with the architect/engineers retained by the
Company for the Project, and which shall be available for reasonable inspection by the County, the Trustee
and their duly appointed representatives.

Section 1.2. Rules of Interpretation.

(a) Words of the masculine gender shall be deemed and construed to include correlative words
of the feminine and neuter genders.

(b) Unless the context shall otherwise indicate, words importing the singular number shall
include the plural and vice versa, and words importing persons shall include firms, associations and

corporations, including governmental entities, as well as natural persons.

(c) Wherever in this Lease it is provided that either party shall or will make any payment or
perform or refrain from performing any act or obligation, each such provision shall, even though not so

expressed, be construed as an express covenant to make such payment or to perform, or not to perform, as

the case may be, such act or obligation.

(d) All references in this instrument to designated "Articles," "Sections" and other
subdivisions are, unless otherwise specified, to the designated Articles, Sections and subdivisions of this
instrument as originally executed. The words o'herein," o'hereof," "hereunder" and other words of similar
import refer to this Lease as a whole and not to any particular Article, Section or other subdivision.

(e) The Table of Contents and the Article and Section headings of this Lease shall not be

treated as apart of this Lease or as affecting the true meaning of the provisions hereof.

(Ð Whenever an item or items are listed after the word "including," such listing is not intended
to be a listing that excludes items not listed.

Section 1.3. Acceptance of Indenture. The Company acknowledges that it has received an

executed copy of the lndenture and that it is familiar with the terms and conditions of the Indenture. The
Company further covenants that it will comply with all the conditions and covenants contained in the
Indenture relating to the Company and the Project, andthat it will not take any action which would cause a

default thereunder or ieopardize the rights of the Trustee, the County or the Bondholders.
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ARTICLE II

REPRESENTATIONS

Section 2.1. Representations by the County. The County makes the following
representations as the basis for the undertakings on its part herein contained:

(a) The County is a county of the first classification and municipal corporation duly
organized and validly existing under the laws of the State of Missouri. Under the provisions of the
Act, the County has lawful power and authority to enter into the transactions contemplated by this
Lease and to carry out its obligations hereunder. By proper action of its governing body, the County
has been duly authorized to execute and deliver this Lease, acting by and through its duly authonzed
officers;

(b) As of the date of delivery hereof, the County agrees to acquire the Project Site,
subject to Permitted Encumbrances, and purchase, construct, improve and equip or cause to be
purchased, constructed, improved and equipped thereon the Project Improvements and the Project
Equipment. The County agrees to lease the Project to the Company and sell the Project to the
Company if the Company exercises its option to purchase the Project or upon termination of this
Lease, all for the purpose of furthering the public purposes of the Act;

(c) To finance the costs of the Project, the County proposes to issue the Bonds which
will be scheduled to mature as set forth in Article II of the Indenture and will be subject to
redemption prior to maturity in accordance with the provisions of Article III of the Indenture;

(d) The Bonds are to be issued under and secured by the Indenture, pursuant to which
the Project and the net earnings therefrom, including all rents, revenues and receipts to be derived
by the County from the leasing or sale of the Project, will be pledged and assigned to the Trustee
as security for payment of the principal of and interest on the Bonds;

(e) The County will not permit a lien to be placed on the Project or pledge the revenues
derived therefrom for any bonds or other obligations other than the Bonds except with the written
consent of the Authorized Company Representative;

(Ð The County shall have no authority to operate the Project as a business or in any
other manner except as the lessor thereof;

G) The purchase, construction, improvement and equipping of the Project and the
leasing of the Project by the County to the Company will further the public purposes of the Act;
and

(h) No member of the governing body of the County or any other officer of the County
has any significant or conflicting interest, financial, employment or otherwise, in the Company or
in the transactions contemplated hereby.

Section 2.2. Representations by the Company. The Company makes the following
representations as the basis for the undertakings on its part herein contained:

-4-



(a) The Company is a corporation duly incorporated, validly existing and in good
standing under the laws of the State of Delaware and is authorized to conduct business in the State

of Missouri;

(b) The Company has lawful power and authority to enter into this Lease and to carry
out its obligations hereunder and by proper action of its Board of Directors the Company has been
duly authorizedto execute and deliver this Lease, acting by and through its duly authorized officers;

(c) The execution and delivery of this Lease, the consummation of the transactions
contemplated hereby, and the performance of or compliance with the terms and conditions of this
Lease by the Company will not conflict with or result in a material breach of any of the terms,
conditions or provisions of, or constitute a material default under, any mortgage, deed of trust, lease

or any other corporate restrictions or any agreement or instrument to which the Company is a party
or by which it or any of its property is bound, or the Company's organizational documents or any
order, rule or regulation applicable to the Company or any of its property of any court or
governmental body, or constitute a material default under any of the foregoing, or result in the
creation or imposition of any prohibited lien, charge or encumbrance of any nature whatsoever
upon any of the property or assets of the Company under the terms of any instrument or agreement

to which the Company is a party;

(d) The estimated costs of the purchase, construction, improvement and equipping of
the Project are in accordance with sound engineering and accounting principles;

(e) The Project will comply in all material respects with all presently applicable
building andzoning, health, environmental and safety orders and laws and all other applicable laws,
rules and regulations; and

(Ð The Project is located wholly within Boone County, Missoun.

ARTICLE III

GRÄNTING PROVISIONS

Section 3.1. Granting of Leasehold Estate. The County hereby rents, leases and lets the
Project to the Company, and the Company hereby rents, leases and hires the Project from the County, subject
to Permitted Encumbrances, for the rentals and'upon and subject to the terms and conditions herein
contained.

Section 3.2. Lease Term. This Lease shall become effective upon its delivery, and subject to
sooner termination pursuant to the provisions bf this Lease, shall have a term commencing as of the date of
this Lease and terminating on December I,2028.

Section 3.3. Possession and Use of the Project.

(a) The County covenants and agrees that as long as neither the County nor the Trustee has

exercised any of the remedies set forth in Section 12.2(b) following the occurrence and continuance of an

Event of Default, the Company shall have sole and exclusive possession of the Project (subject to Permitted
Encumbrances and the County's and the Trustee's right of access pursuant to Section 10.3 hereof) and shall
and may peaceably and quietly have, hold and enjoy the Project during the Lease Term. The County
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covenants and agrees that it will not take any action, other than expressly pursuant to Article XII hereof,
to prevent the Company from having quiet and peaceable possession and enjoyment of the Project during
the Lease Term and will, at the request and expense of the Company, cooperate with the Company in order
that the Company may have quiet and peaceable possession and enjoyment of the Project and will defend
the Company's enjoyment and possession thereof against all parties.

(b) Subject to the provisions of this Section, the Company shall have the right to use the Project
for any lawful purpose allowed by law and contemplated by the Act, this Lease and the Performance
Agreement. The Company shall comply in all material respects with all statutes, laws, ordinances, orders,
judgments, decrees, regulations, directions and requirements of all federal, state, local and other
governments or governmental authorities, now or hereafter applicable to the Project, as to the manner of
use or the condition of the Project. In the event of demonstrated noncompliance with such statutes, laws,
ordinances, orders, judgments, decrees, regulations, directions and requirements the Company will take all
reasonable steps to comply with such statutes, laws, ordinances, orders, judgments, decrees, regulations,
directions and requirements. The Company shall also comply with the mandatory requirements, rules and
regulations of all insurers under the policies carried under the provisions of Article VII hereof. The
Company shall pay all costs, expenses, claims, fines, penalties and damages that may in any manner arise
out of, or be imposed as a result of, the failure of the Company to comply with the provisions of this Section.
Notwithstanding any provision contained in this Section, however, the Company shall have the right, at its
own cost and expense, to contest or review by legal or other appropriate procedures the validity or legality
of any such governmental statute, law, ordinance, order, judgment, decree, regulation, direction or
requirement, oÍ any such requirement, rule or regulation of an insurer, and during such contest or review
the Company may refrain from complying therewith.

Section 3.4. Title to the Project. The County shall be the sole owner of the Project during the
Lease Term.

ARTICLE IV

PURCHASE, CONSTRUCTION AND EQUIPPING OF THE PROJECT

Section 4.1. Issuance of the Bonds. To provide funds for the payment of Project Costs, the
County agrees that it will issue, sell and cause to be delivered to the purchaser thereof the Bonds in
accordance with the provisions of the Indenture and the Bond Purchase Agreement. The proceeds of the
sale of the Bonds, when received, shall be paid over to the Trustee for the account of the County. The
Trustee shall promptly deposit such proceeds, when received, as provided in the Indenture, to be used and
applied as hereinafter provided in this Lease and in the Indenture, which deposit may be recorded via a

transaction entry on the trust records held by the Trustee.

Section 4.2. Purchase, Construction and Equipping of the Project. The County and the
Company agree that the County will and the Company, as the agent of the County, shall, but solely from
the Project Fund, purchase, construct and equip the Project as follows:

(a) The County will acquire the Project Site at the execution hereof. Concurrently
with the execution of this Lease, (i) a deed and any other necessary instruments of transfer will be
delivered to the County and placed of record, and (ii) the commitment for title insurance or
ownership and encumbrance report required by Articte VII hereof will be delivered to the County
and the Trustee;
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(b) On behalf of the County, the Company will purchase, improve and construct the
Project Improvements on the Project Site and otherwise improve the Project Site in accordance
with the Plans and Specifications. The Company may revise the Plans and Specifications from
time to time as it deems necessary to carry out the Project, but revisions that would alter the
intended purpose of the Project may be made only with the prior written approval of the County.
The Company agrees that the aforesaid construction and improvement will, with such changes and

additions as may be made hereunder, result in facilities suitable for use by the Company for its
purposes, and that all real and personal property described in the Plans and Specifications, with
such changes and additions as may be made hereunder, is desirable and appropriate in connection
with the Project. The provisions of this paragraph are in addition to and do not supersede the
provisions of SectÍon 8.3;

(c) The Company will purchase and install the Project Equipment in the Project
Improvements on the Project Site. Except as provided in the next sentence, title to the Project
Equipment shall be evidenced by bills of sale or other instruments of transfer, including purchase
orders or other instruments pursuant to which the County acquires title to personal property directly
from the vendor thereof. Subject to Section 8.2, all portions of the Project Equipment substituted
by the Company shall automatically become part of the Project Equipment subject to this Lease,

and full title and ownership of such Project Equipment shall be automatically vested in the County,
without the requirement of a bill of sale or other instrument of conveyance unless otherwise
requested by the County. In any event, on or before March I of each year, the Company shall
furnish to the County and the Trustee a list of items (based on the Company's internal record
keeping) comprising the Project Equipment as of January 1 of such year (the County and the
Company agree that the Trustee has no duty or obligation to review any such lists and is merely
holding them as a repository). The improper inclusion or exclusion of any item in the Project
Equipment pursuant to such list may be rectified by the Company within 30 days after notice of
such improper inclusion or exclusion. The improper inclusion or exclusion of an item on or from
such list shall not affect the items comprising the Project Equipment for the pu{pose of this Lease

or title thereto as intended by the parties hereto. The County and the Company agree that, pursuant

to Section 4.8, property purchased by the Company with its own funds and not Bond proceeds,

shall not constitute part of the Project Improvements or the Project Equipment and shall remain the
property of the Company and therefore subject to taxation;

(d) TheCompanywillcomplywiththeprovisionsof Section 107.170 oftheRevised
Statutes of Missouri, as amended, to the extent applicable to the construction of the Project; and

(e) The Company agrees that it will use reasonable efforts to cause the purchase,

construction, improvement and equipping of the Project to be completed as soon as practicable with
all reasonable dispatch. In the event such purchase, construction, improvement and equipping
commences prior to the receipt of proceeds from the sale of the Bonds, the Company agrees to
advance all funds necessary for such purpose.

Section 4.3. Project Costs. The County hereby agrees to pay for, but solely from the Project
Fund, and hereby authorizes and directs the Trustee to pay for, but solely from the Project Fund, all Project
Costs upon receipt by the Trustee of a certificate pursuant to SectÍon 4.4 hereof.

Section 4.4. Payment for Project Costs. All Project Costs as specified in Section 4.3 hereof
shall be paid by the Trustee from the Project Fund as more fully provided in the Indenture, and the County
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hereby authorizes and directs the Trustee to make disbursements from the Project Fund or endorse the Bond
balance pursuant to Section 4.1 hereof and Section 208(e) of the lndenture, upon receipt by the Trustee of
certificates in substantially the form attached hereto as Exhibit D, signed by an Authorized Company
Representative, which disbursements may be recorded via a transaction entry on the trust records held by
the Trustee. The Trustee may rely conclusively on any such certificate and shall not be required to make
any independent investigation in connection therewith. The submission of any requisition certificate by an
Authorized Company Representative shall constitute unto the Trustee an irrevocable determination that all
conditions precedent to the payments requested have been satisfied.

Section 4.5. Establishment of Completion Date. The Completion Date shall be evidenced to
the Trustee by a certificate signed by the Authorized Company Representative stating (a) the purchase,

construction, improvement and installation of the Project has been completed in accordance with the Plans

and Specifications, (b) that all costs and expenses incurred in the purchase, construction, improvement and
installation of the Project have been paid except costs and expenses the payment of which is not yet due or
is being retained or contested in good faith by the Company, and (c) amounts to be retained by Trustee with
respect to item (b) above. Notwithstanding the foregoing, such certificate shall state that it is given without
prejudice to any rights against third parties which exist at the date of such certificate or which may
subsequently come into being. The Company and the County agree to cooperate in causing such certificate
to be furnished to the Trustee.

Section 4.6. Surplus or Defîciency in Project Fund.

(a) Upon receipt of the certificate described in Section 4.5 hereof; the Trustee shall, as

provided in Section 504 of the Indenture, transfer any remaining moneys then in the Project Fund to the
Bond Fund to be applied as directed by the Company solely to (1) the payment of principal and premium,
if any, of the Bonds through the payment (including regularly scheduled principal payments, if any) or
redemption thereof at the earliest date permissible under the terms of the Indenture, or (2) at the option of
the Company, to the purchase of Bonds at such earlier date or dates as the Company may elect. Any amount
so deposited in the Bond Fund may be invested as permitted by Section 702 of the Indenture.

(b) If the Project Fund shall be insufficient to pay fully all Project Costs and to complete the
Project free of liens and encumbrances otherthan Permitted Encumbrances, the Company shall pay, in cash,

the full amount of any such deficiency by making payments thereof directly to the contractors and to the
suppliers of materials and services as the same shall become due, and the Company shall save the County
and the Trustee whole and harmless from any obligation to pay such deficiency.

Section 4.7. Project Property of County. The Project Site and the Project Improvements and

the Project Equipment located thereon at the execution hereof and which the Company desires to convey
to the County, all work and materials on the Project Improvements as such work progresses, and all
additions or enlargements thereto or thereot the Project as fully completed, anything under this Lease which
becomes, is deemed to be, or constitutes a part of the Project, and the Project as repaired, rebuilt, rearranged,
restored or replaced by the Company under the provisions of this Lease, except as otherwise specifically
provided herein, shall immediately when erected or installed become the absolute property of the County,
subject only to this Lease, the Indenture, Permitted Encumbrances and the Leasehold Mortgage, if any.

Section 4.8. Non-Project Improvementso Machinery and Equipment Property of the
Company. Any improvements or items of machinery or equipment which do not constitute part of the
Project Improvements or the Project Equipment and the entire purchase price of which is paid for by the
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Company with the Company's own funds, and no part of the purchase price of which is paid for from funds
deposited pursuant to the terms of this Lease in the Project Fund, shall be the property of the Company and
shall not constitute a part ofthe Project for purposes of Section 6,4 and therefore are subject to taxation, to
the extent otherwise provided by law.

Section 4.9. Environmental Matters. The Company acknowledges that is it responsible for
maintaining the Project in compliance with all Environmental Laws. In the event that the Company fails
to undertake to comply with any final, non-appealable order issued by any local, state or federal authority
under applicable EnvironmentalLaw, the County or the Trustee, immediately after notice to the Company,
may elect (but shall not be required) to undertake such compliance. Any moneys expended by the County
or the Trustee in efforts to comply with any applicable EnvironmentalLaw (including the reasonable cost
of hiring consultants, undertaking sampling and testing, performing any cleanup necessary or useful in the
compliance process and reasonable attomeys' fees) shall be due and payable as Additional Rent hereunder
with interest thereon at the average rate of interest per annum on the Bonds, plus two (2) percentage points,
from the date such cost is incurred. There shall be unlimited recourse to the Company to the extent of any
liability incurred by the County or the Trustee with respect to any breaches of the provisions of this section.

The Company shall and does hereby indemnify the County, the Trustee and the Bondowners and
agree to defend and hold them harmless from and against all loss, cost, damage and expense (including,
without limitation, reasonable attorneys' fees and costs associated incurred in the investigation, defense and
settlement of claims) that they may incur, directly or indirectly, as a result of or in connection with the
assertion against them or any of them of any claim relating to the presence on, escape or removal from the
Project during the term of this Lease of any hazardous substance or other material regulated by any
applicable EnvironmentalLaw, or compliance with any applicable Environmental Law, whether such claim
is ¡aised before, during or after the term of this Lease, including claims relating to personal injury or damage
to property; provided, however, this indemnity shall only relate to claims resulting from the County's
ownership ofthe Project and the Trustee's acceptance of its duties as Trustee hereunder.

ARTICLE V

RENT PROVISIONS

Section 5.1. Basic Rent. The Company covenants and agrees to pay to the Trustee in same day
funds for the account of the County during this Lease Term, for deposit in the Bond Fund on or before 10:00
a.m., Trustee's local time, on or before each December 1, commencing December 1,2019 and continuing
until the principal of and interest on the Bonds shall have been fully paid, an amount which, when added to
any collected funds then on deposit in the Bond Fund and available on such Payment Date, shall be equal
to the total amount payable on each December 1 as interest on the Bonds. On Decemb er l, 2028 (or such
earlier date as the Company may elect to redeem the Bonds), the Company shall also pay an amount equal
to all principal then due on the Bonds in connection with such maturity or redemption, provided that if the
Company is the Owner of all the Bonds Outstanding, such payment may be made via a transaction entry on
the trust records held by the Trustee and the Paying Agent consistent with Section 204(d) of the Indenture
which the Company may confirm as a General Ledger Journal Entry on its own internal records. All
payments of Basic Rent provided for in this Section shall be paid directly to the Trustee and shall be
deposited in accordance with the provisions of the Indenture into the Bond Fund and shall be used and
applied by the Trustee in the manner and for the pu{poses set forth in this Lease and the Indenture, provided
that if the Company is the Owner of all the Bonds Outstanding, payment of Basic Rent as provided for in
this Section may be made via a transaction entry on the trust records held by the Trustee and the Paying
Agent consistent with Section 204(d) of the Indenture which the Company may confirm as a General
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Ledger Journal Entry on its own internal records. Any Basic Rent paid by the Company which exceeds the
total amount payable on such payment dates shall be immediately paid to the Company by wire transfer.
At its option, on the final Payment Date, the Company may deliver to the Trustee for cancellation Bonds
not previously paid and the Company shall receive a credit against the Basic Rent payable by the Company
in an amount equal to the principal amount of the Bonds so tendered for cancellation plus accrued interest
thereon.

Section 5.2. Additional Rent. The Company shall pay as Additional Rent, within 30 days after
receiving an itemized invoice therefor, the following amoufits as and when the same become due:

(a) all reasonable fees, charges and expenses, including agent and counsel fees, ofthe
Trustee or any Paying Agent incurred under the Indenture, this Lease, or any other document
entered into in connection with the Bonds, as and when the same become due;

(b) all costs incident to the payment of the principal of and interest on the Bonds as

the same becomes due and payable, including all costs and expenses in connection with the call,
redemption and payment of all Outstanding Bonds;

(c) all reasonable costs which are reasonably incurred in connection with the
enforcement of any rights against the Company or the Project or in connection with a failure of the
Company to perform its obligations under this Lease, the Indenture or the Performance Agreement
by the County, the Trustee or the Bondowners, including counsel fees and expenses;

(d) all amounts payable under the Performance Agreement; or

(e) all other payments of whatever nature which Company has agreed to pay or assume
under the provisions of this Lease.

Section 5.3. Obligations of Company Absolute and Unconditional.

(a) The obligations of the Company under this Lease to make payments of Basic Rent and
Additional Rent on or before the date the same become due, and to perform all of its other obligations,
covenants and agreements hereunder shall be absolute and unconditional, without notice or demand, and
without abatement, deduction, set-off, counterclaim, recoupment or defense or any right of termination or
cancellation arising from any circumstance whatsoever, whether now existing or hereafter arising, and
irrespective of whether the Project shall have been started or completed, or whether the County's title
thereto or to any part thereof is defective or nonexistent, and notwithstanding any damage to, loss, theft or
destruction of, the Project or any part thereof, any failure of consideration or frustration of commercial
pu{pose, the taking by eminent domain of title to or of the right of temporary use of all or any part of the
Project, legal curtailment of the Company's use thereof the eviction or constructive eviction of the
Company, any change in the tax or other laws of the United States of America, the State of Missouri or any
political subdivision thereof, any change in the County's legal organization or status, or any default of the
County hereunder, and regardless of the invalidity of any action of the County, and regardless of the
invalidity of any portion of this Lease.

(b) Nothing in this Lease shall be construed to release the County from the performance of any
agreement on its part herein contained or as a waiver by the Company of any rights or claims the Company
may have against the County under this Lease or otherwise, but any recovery upon such rights and claims
shall be had from the County separately, it being the intent of this Lease that the Company shall be
unconditionally and absolutely obligated to perform fully all of its obligations, agreements and covenants
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under this Lease (including the obligation to pay Basic Rent and Additional Rent) for the benefit of the
Bondowners. The Company may, however, at its own cost and expense and in its own name or in the name

ofthe County, prosecute or defend any action or proceeding or take any other action involving third persons

which the Company deems reasonably necessary in order to secure or protect its right of possession,

occupancy and use hereunder, and in such event the County hereby agrees to cooperate fully with the
Company and to take all action necessary to effect the substitution of the Company for the County in any
such action or proceeding if the Company shall so request.

Section 5.4. Prepayment of Basic Rent. The Company may at any time and from time to time
prepay all or any part of the Basic Rent provided for hereunder (subject to the limitations of Section 301(a)
of the Indenture relating to the partial redemption of the Bonds). During such times as the amount held by
the Trustee in the Bond Fund shall be sufficient to pay, at the time required, the principal of and interest on
all the Bonds then remaining unpaid, the Company shall not be obligated to make payments of Basic Rent
under the provisions of this Lease. At its option, the Company may deliver to the Trustee for cancellation
Bonds owned by the Company and not previously paid, and the Company shall receive a credit against
amounts payable by the Company for the redemption of Bonds in an amount equal to the principal amount
of the Bonds so tendered for cancellation, plus accrued interest thereon (principal to be credited against
principal and interest to be credited against interest).

ARTICLE VI

MAINTENAÌ\CE, TAXES AND UTILITIES

Section 6.1. Maintenance and Repairs. Throughout the Lease Term the Company shall, at its
own expense, keep the Project in as reasonably safe condition as the operation thereof will permit, and keep
the Project in good repair and in good operating condition, making from time to time all necessary repairs
thereto and renewals and replacements thereof it determines to be necessary. Without limiting the generality
of the foregoing, the Company shall at all times remain in compliance with all provisions of the County's
code relating to maintenance and appearance.

Section 6.2. Taxes, Assessments and Other Governmental Charges

(a) Subject to subsection (b) of this Section and Section 6.4 hereof, the Company shall
promptly pay and discharge, as the same become due, all taxes and assessments, general and special, and
other governmental charges of any kind whatsoever that may be lawfully taxed, charged, levied, assessed

or imposed upon or against or be payable for or in respect ofthe Project, or any part thereof or interest
therein (including the leasehold estate of the Company therein) or any buildings, improvements, machinery
and equipment at any time installed thereon by the Company, or the income therefrom, including any new
taxes and assessments not of the kind enumerated above to the extent that the same are lawfully made,

levied or assessed in lieu of or in addition to taxes or assessments now customarily levied against real or
personal property, and further including all utility charges, assessments and other general governmental
charges and impositions whatsoever, foreseen or unforeseen, which if not paid when due would impair the
security of the Bonds or encumber the County's title to the Project; provided that with respect to any special
assessments or other governmental charges that are lawfully levied and assessed which may be paid in
installments, the Company shall be obligated to pay only such installments thereof as become due and
payable during the Lease Term.
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(b) The Company shall have the right, in its own name or in the County's name, to contest the
validity or amount of any tax, assessment or other governmental charge which the Company is required to
bear, pay and discharge pursuant to the terms of this Article by appropriate legal proceedings instituted at
least 10 days before the taxo assessment or other governmental charge complained of becomes delinquent
if and provided (1) the Company, before instituting any such contest, gives the County and the Trustee
written notice of its intention so to do, (2) the Company diligently prosecutes any such contest, at all times
effectively stays or prevents any official orjudicial sale therefor, under execution or otherwise, and (3) the
Company promptly pays any final judgment enforcing the tax, assessment or other governmental charge so
contested and thereafter promptly procures record release or satisfaction thereof. The County agrees to
cooperate fully with the Company in connection with any and all administrative or judicial proceedings
related to any tax, assessment or other governmental charge. The Company shall save and hold harmless
the County and the Trustee from any costs and expenses the County and the Trustee may incur related to
any ofthe above.

(c) Nothing in this Lease shall be construed to require the Company to make duplicate tax
payments. The Company shall receive a credit against any payments in lieu of taxes due under the
Performance Agreement to the extent of any ad valorem taxes imposed and paid by the Company with
respect to the Project pursuant to this Section.

Section 6.3. Utilities. All utilities and utility services used by the Company in, on or about the
Project shall be paid for by the Company and shall be contracted for by the Company in the Company's
own name (or the name(s) of its affiliates), and the Company shall, at its sole cost and expense, procure any
and all permits, licenses or authorizations necessary in connection therewith.

Section 6.4. Property Tax Exemption. The County and the Company agree that while the
Project is owned by the County and is subject to this Lease, the Project and the leasehold interest of the
Company in the Project will be exempt from all ad valorem real and personal property taxes by reason of
such ownership, and the County agrees that it will (at the expense of the Company) cooperate with the
Company to defend such exemption against all parties in accordance with the Performance Agreement
attached hereto as Appendix L Notwithstanding the foregoing, Company will annually pay to the County
the payments with respect to the Project set forth in the Perfoûnance Agreement.

ARTICLE VII

INST]RANCE

Section 7.1. Title Commitment or Report. Before conveying title to any real property to the
County, the Company will purchase, from a title insurance company reasonably acceptable to the County,
a commitment for title insurance or provide such other report in a form reasonably acceptable to the County
showing the ownership of and encumbrances on the Project Site. Copies of such report shall be provided
to the County and the Trustee. The Trustee has no duty to review or analyze the sufficiency of such
commitment or report and shall hold such documents solely as a repository.

Section 7.2. Property fnsurance.

(a) The Company shall at its sole cost and expense obtain and shall maintain throughout the
Lease Term, a policy or policies of insurance (including, if appropriate, builder's risk insurance) to keep
the Project constantly insured against loss or damage by fire, lightning and all other risks covered by the
extended coverage insurance endorsement then in use in the State of Missouri in an amount equal to the
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Full Insurable Value thereof (subject to reasonable loss deductible provisions). The insurance required
pursuant to this Section shall be maintained with a generally recognized responsible insurance company or
companies authorized to do business in the State of Missouri or generally recognized international insurers
ot reinsurers with an A.M. Best rating of B+ or the equivalent thereof or better as may be selected by the
Company. All such policies of insurance pursuant to this Section, and all renewals thereof, shall name the
Company as insured and the County and the Trustee shall be named as loss payees, as their respective
interests may appear, and shall contain a provision that the issuer of such insurance will provide at least 10

days' advance written notice to, the Company of the cancellation of such insurance. Company agrees it
shall immediately forward any notice of cancellation it receives from the issuer of such insurance to the
County and Trustee. The Company shall provide the County and the Trustee, on an annual basis,
commencing on December 1,2019 with a certificate of an Authorized Company Representative certifying
compliance with this Section. The Trustee shall be entitled to rely upon said certificate as to the Company's
compliance with the insurance requirements. The Trustee makes no representation as to, and shall have no
responsibility for the sufficiency or adequacy of, the insurance.

(b) In the event of loss or damage to the Project, the Net Proceeds of property insurance carried
pursuant to this Section shall be applied as provided in Article IX of this Lease, or as may be directed by,
or on behalf of, the Owners of 100% in principal amount of the Bonds outstanding.

Section 7.3. Commercial General Liabitity fnsurance.

(a) The Company shall at its sole cost and expense maintain or cause to be maintained at all
times during the Lease Term general accident and commercial general liability insurance under which the
County, the Company and the Trustee shall be named as additional insureds, properly protecting and
indemnifying the County and the Trustee, in an amount not less than $1,000,000 per occuffence (subject to
reasonable liability retention amounts not to exceed the amounts normally or generally carried by the
Company or its affiliates). The policies of said insurance shall contain a provision that the issuer of such
insurance will provide at least 10 days' advance written notice to the Company of the cancellation of such
insurance. Company agrees it shall immediately forward any notice of cancellation it receives from the
issuer of such insurance to the County and Trustee. The Company shall provide the County and the Trustee,
on an annual basis, commencing on December I, 2079 with a certificate of an Authorized Company
Representative certifying compliance with this Section. The Trustee shall be entitled to rely upon said
certificate as to the Company's compliance with the insurance requirements. The Trustee makes no
representation as to, and shall have no responsibility for the sufficiency or adequacy of, the insurance.

(b) In the event of a public liability occulrence, the Net Proceeds of liability insurance carried
pursuant to this Section shall be applied toward the extinguishment or satisfaction of the liability with
respect to which such proceeds have been paid.

Section 7.4. Workers' Compensation. The Company agrees throughout the Lease Term to
maintain or cause to be maintained the workers' compensation coverage required by the laws of the State
of Missouri.

Section 7.5. Blanket Insurance Policies; Self-Insurance. The Company may satisfy any of
the insurance requirements set forth in this Article by using blanket policies of insurance, provided each
and all of the requirements and specifications of this Article respecting insurance are complied with.
Nothing in this Lease shall be construed from prohibiting the Company from self-insuring provided the
Company, or in combination with its parent corporation, has a net worth in excess of $200,000,000, as

determined by generally accepted accounting principles.

-1 3-



ARTICLE VIII

ALTERÄTION OF THE PROJECT

Section 8.1. Additions, Modifications and Improvements to the Project. The Company shall
have and is hereby given the nght, at its sole cost and expense, to make such additions, modifications and
improvements in and to any part of the Project as the Company from time to time may deem necessary or
desirable for its business purposes. All additions, modifications and improvements made by the Company
pursuant to the authority of this Section shall (a) be made in workmanlike manner and will comply in all
material respects with all laws and ordinances applicable thereto, (b) when commenced, be prosecuted to
completion with due diligence, and (c) when completed, be deemed a part ofthe Project; provided, however,
that additions of machinery and equipment installed on the Project Site by the Company not purchased or
acquired from funds deposited with the Trustee hereunder and not constituting repairs, renewals or
replacements of the Project shall remain the property of the Company and may be removed by the Company.
Such property shall be subject to ad valorem laxes.

Section 8.2. Removal and Replacement of Portions of the Project Equipment.

(a) The Company may, if it is not in default in making payments of Basic Rent or Additional
Rent hereunder, remove from the Project and sell, exchange, replace or otherwise dispose of, without
responsibility or accountability to the County or the Trustee with respect thereto, any items of machinery
and equipment, or parts thereof, which constitute a part of the Project Equipment and which have become
inadequate, obsolete, worn out, unsuitable, undesirable or unnecessary or which, in the sound discretion of
the Company, are otherwise no longer useful to the Company in its operations. Prior to any such removal,
the Company shall deliver to the County and the Trustee a certificate signed by an Authorized Company
Representative containing a complete description, including the make, model and serial numbers, if any, of
any machinery or equipment constituting a part of the Project Equipment that the Company proposes to
remove. The Trustee shall amend the list of machinery or equipment comprising the Project Equipment
held by it pursuant to Section 4.2(c) hereof upon receipt of such certificate. Upon request, the County will
execute and deliver a bill of sale that transfers full and complete title to the Company of such portion of the
Project Equipment removed. Notwithstanding anything contained herein to the contrary, title to any item
of the Project Equipment removed from the Project Site shall automatically vest in the Company without
further instrument or action, and such vesting of title shall be self-operative effective upon removal. Upon
any removal of portions of the Project Equipment, the portions of the Project Equipment so removed shall
no longer be entitled to the benefits of the Performance Agreement.

(b) In all cases, the Company shall pay all of the costs and expenses of any such removal and
shall immediately repair at its expense all damage to the Project caused thereby. The Company's rights
under this Section to remove machinery and equipment constituting a parl of the Project Equipment is
intended only to permit the Company to maintain an efficient operation by the removal of machinery and
equipment which is no longer suitable for any of the reasons set forth in this Section, and such right is not
to be construed to permit a removal under any other circumstances and specifically is not to be construed
to permit the Company to make a wholesale removal of the Project Equipment.

Section 8.3. AdditÍonal Improvements on the Project Site. The Company may, at its sole
cost and expense, construct on portions of the Project Site not theretofore occupied by buildings or
improvements such additional buildings and improvements as the Company from time to time may deem
necessary or desirable for its business purposes. All additional buildings and improvements constructed on
the Project Site by the Company, and not paid for with Bond proceeds, pursuant to the authority of this
Section shall not be included as Project Improvements and, during the life of this Lease, shall remain the
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property of the Company and may be added to, altered or razed and removed by the Company at any time.
All additional buildings and improvements shall be made in a good and workmanlike manner and in strict
compliance with all material laws, orders and ordinances applicable thereto. The Company covenants and
agrees (a) to make any repairs and restorations required to be made to the Project because of the construction
of, addition to, alteration or removal of said additional buildings or improvements, and (b) to promptly and
with due diligence either raze and remove or repair, replace or restore any of said additional buildings and
improvements as may from time to time be damaged by fire or other casualty. The Company shall pay all
ad valorem taxes and assessments payable with respect to such additional buildings and improvements
which remain the property of the Company. If for any reason the Assessor determines that such additional
buildings and improvements are not subject to ad valoremtaxes, the Company shall make payments in lieu
of taxes in an amount equal to the taxes that would otherwise be due under this Section.

Section 8.4. Permits and Authorizations. The Company shall not do or permit others under
its control to do any work on the Project related to any repair, rebuilding, restoration, replacement,
modification or addition to the Project, or any part thereof, unless all requisite municipal and other
governmental permits and authorizations shall have been first procured. All such work shall be done in a
good and workmanlike manner and in material compliance with all applicable building, zoning and other
laws, ordinances, goventmental regulations. ln the event of demonstrated noncompliance with such laws,
ordinances, governmental regulations and requirements the Company will take all reasonable steps to
comply with laws, ordinances, governmental regulations and requirements.

Section8.5. Mechanics'Liens

(a) The Company will not directly or indirectly creale, incur, assume or suffer to exist any lien
on or with respect to the Prdect, except Permitted Encumbrances, and the Company shall promptly notify
the County of the imposition of such lien of which the Company is aware and shall promptly, at its own
expense, take such action as may be necessary to fully discharge or release any such lien. Whenever and
as often as any mechanics' or other similar lien is filed against the Project, or any part thereof, purporting
to be for or on account of any labor done or materials or services furnished in cor¡rection with any work in
or about the Project, the Company shall discharge the same of record. Notice is hereby given that the
County shall not be liable for any labor or materials furnished the Company or anyone claiming by, through
or under the Company upon credit, and that no mechanics' or other similar lien for any such labor, services
or materials shall attach to or affect the reversionary or other estate of the County in and to the Project or
any paft thereof.

(b) Notwithstanding paragraph (a) above, the Company may contest any such mechanics' or
other similar lien if the Company (i) within 60 days notifies the County in writing of its intention so to do,
(ii) diligently prosecutes such contest, (iii) at all times effectively stays or prevents any official or judicial
sale of the Project, or any part thereof or interest therein, under execution or otherwise, (iv) promptly pays
or otherwise satisfies any final judgment adjudging or enforcing such contested lien claim and (v) thereafter
promptly procures record release or satisfaction thereof. The Company may permit the lien so contested to
remain unpaid during the period of such contest and any appeal therefrom unless the Company is notified
by the County that, in the opinion of counsel, by nonpayment of any such items, the interest of the County
in the Project will be subject to loss or forfeiture. In that event, the Company shall promptly, at its own
expense, take such action as may be necessary to duly discharge or remove any such mortgage,pledge, lien,
charge, encumbrance or claim if the same shall arise at any time. The Company shall save and hold
harmless the County from any loss, costs or expenses the County may incur related to any such contest.
The Company shall reimburse the County for any expense incurred by it in order to discharge or remove
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any such mortgage, pledge, lien, charge, encumbrance or claim. The County shall cooperate fully with the
Company in any such contest.

ARTICLE IX

DAMAGE, DESTRUCTTON AND CONDEMNATTON

Section 9.1. Damage or Destruction

(a) If the Project shall be damaged or destroyed by fire or any other casualty, whether or not
covered by insurance, the Company, as promptly as practicable, shall either (i) make the determination
described in subsection (f) below, or (ii) repairo restore, replace or rebuild the same so that upon completion
of such repairs, restoration, replacement or rebuilding the Project is of a value not less than the value thereof
immediately before the occurrence of such damage or destruction or, at the Company's option, construct
upon the Project Site new buildings and improvements thereafter together with all new machinery,
equipment and fixtures which are either to be attached to or are to be used in connection with the operation
or maintenance thereof, provided that (i) the value thereof shall not be less than the value of such destroyed
or damaged Project Improvements and/or Project Equipment immediately before the occurrence of such

damage or destruction and (ii) the nature of such new buildings, improvements, machinery, equipment and

fixtures will not impair the character of the Project as an enterprise permitted by the Act.

If the Company elects to construct any such new buildings and improvements, for all purposes of
this Lease, any reference to the words "Project Improvements" shall be deemed to also include any such
new buildings and improvements and all additions thereto and all replacements and alterations thereof and
any reference to the words "Project Equipment" shall be deemed to include any such new machinery,
equipment and fixtures which are either attached to or are used in connection with the operation or
maintenance of such new buildings and improvements and all additions or replacements thereof.

Unless the Company makes the determination described in subsection (f) below, the Net Proceeds

of casualty insurance required by Article VII hereof received with respect to such damage or loss to the
Project shall be used to pay the cost ofrepairing, restoring, replacing or rebuilding the Project or any part
thereof. Insurance monies in an amount less than $1,000,000 may be paid to or retained by the Company
to be held in trust and used as provided herein. Insurance monies in any amount of $1,000,000 or more
shall be (i) paid to the Trustee and deposited in the Project Fund and shall be disbursed as provided in
SectÍon 4.4 hereofto pay the cost ofrepairing, restoring, replacing or rebuilding the Project or any part
thereof, or (ii) applied as directed by, or on behalf of, the Owners of 100% in principal amount of the Bonds
Outstanding. If the Company makes the determination described in subsection (f) below, the Net Proceeds
shall be deposited with the Trustee and used to redeem Bonds as provided in subsection (f).

(b) If any of the insurance monies paid by the insurance company as hereinabove provided
remain after the completion of such repairs, restoration, replacement or rebuilding, and this Lease has not
been terminated, the excess shall be deposited in the Bond Fund, subject to the rights of any leasehold
mortgagee under a Leasehold Mortgage or Financing Party under a Financing Document. Completion of
such repairs, restoration, replacement or rebuilding shall be evidenced by a cefüftcate of completion in
accordance with the provisions of Section 4.5 hereof. If the Net Proceeds are insufficient to pay the entire
cost of such repairs, restoration, replacement or rebuilding, the Company shall pay the deficiency.

(c) Except as otherwise provided in this Lease, in the event of any such damage by fire or any
other casualty, the provisions of this Lease shall be unaffected and the Company shall remain and continue
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liable for the payment of all Basic Rent and Additional Rent and all other charges required hereunder to be
paid by the Company, as though no damage by fire or any other casualty has occurred.

(d) The County and the Company agreethatthey will cooperate with each other, to such extent
as such other party may reasonably require, in connection with the prosecution or defense of any action or
proceeding arising out of, or for the collection of any insurance monies that may be due in the event of any
loss or damage, and that they will execute and deliver to such other parties such instruments as may be
required to facilitate the recovery of any insurance monies.

(e) The Company agrees to give prompt notice to the County and the Trustee with respect to
all fires and any other casualties occurring in, on, at or about the Project Site which damages a material
portion ofthe Project.

(Ð If the Company determines that rebuilding, repairing, restoring or replacing the Project is
not practicable or desirable, any Net Proceeds of casuaþ insurance required by Article VII hereof received
with respect to such damage or loss shall, after payment of all Additional Rent then due and payable, be
paid into the Bond Fund and shall be used to redeem Bonds on the earliest practicable redemption date or
to pay the principal of any Bonds as the same become due, all subject to rights of the mortgagee under the
Leasehold Mortgage (if any) and the Financing Party under the Financing Documents (if any). The
Company agrees to be reasonable in exercising its judgment pursuant to this subsection (f). Alternatively,
if the Company is the sole owner of the Bonds and it has determined that rebuilding, repairing, restoring or
replacing the Project is not practicable or desirable, itmay tender Bonds to the Trustee for cancellation in
a principal amount equal to the Net Proceeds of the casualty insurance, and retain such proceeds for its own
account.

(g) The Company shall not, by reason of its inability to use all or any part of the Project during
any period in which the Project is damaged or destroyed or is being repaired, rebuilt, restored or replaced,
nor by reason of the payment of the costs of such rebuilding, repairing, restoring or replacing, be entitled
to any reimbursement from the County, the Trustee or the Bondowners or to any abatement or diminution
of the rentals payable by the Company under this Lease or of any other obligations of the Company under
this Lease except as expressly provided in this Section.

Section 9.2. Condemnation

(a) If during the Lease Term, title to, or the temporary use of, all or any part of the Project
shall be condemned by or sold under threat of condemnation to any authority possessing the power of
eminent domain, to such extent that the claim or loss resulting from such condemnation is greater than
$1,000,000, the Company shall, within 90 days after the date of entry of a final order in any eminent domain
proceedings granting condemnation or the date of sale under threat of condemnation, notify the County, the
Trustee, the mortgagee underthe Leasehold Mortgage (if any) and the Financing Party underthe Financing
Document (if any) in writing as to the nature and extent of such condemnation or loss of title and whether
it is practicable and desirable to acquire or construct substitute improvements.

(b) If the Company determines that such substitution is practicable and desirable, the Company
shall proceed promptly with and complete with reasonable dispatch the acquisition or construction of such
substitute improvements, so as to place the Project in substantially the same condition as existed before the
exercise of the said power of eminent domain, including the acquisition or construction of other
improvements suitable for the Company's operations at the Project (which improvements will be deemed
a part of the Project and available for use and occupancy by the Company without the payment of any rent
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other than herein provided, to the same extent as if such other improvements were specifically described
herein and demised hereby); provided, that such improvements will be acquired by the County subject to
no liens, security interests or encumbrances before the lien and/or security interest afforded by the Indenture
and this Lease other than Permitted Encumbrances. In such case, any Net Proceeds received from any
award or awards with respect to the Project or any part thereof made in such condemnation or eminent
domain proceedings, or of the sale proceeds, shall be applied in the same manner as provided in Section
9.1 hereof (with respect to the receipt of casualty insurance proceeds).

(c) If the Company determines that it is not practicable or desirable to acquire or construct
substitute improvements, any Net Proceeds of condemnation awards received by the Company shall, after
payment of all Additional Rent then due and payable; be paid into the Bond Fund and shall bd used to
redeem Bonds on the earliest practicable redemption date or to pay the principal of any Bonds as the same

becomes due and payable, all subject to the rights of the mortgagee under the Leasehold Mortgage (if any)
and Financing Party under the Financing Documents (if any).

(d) The Company shall not, by reason of its inability to use all or any part of the Project during
any such period of restoration or acquisition nor by reason of the payment of the costs of such restoration
or acquisition, be entitled to any reimbursement from the County, the Trustee or the Bondowners or to any
abatement or diminution of the rentals payable by the Company under this Lease nor of any other
obligations hereunder except as expressly provided in this Section.

(e) The County shall cooperate fully with the Company in the handling and conduct of any
prospective or pending condemnation proceedings with respect to the Project or any part thereof, and shall,
to the extent it may lawfully do so, permit the Company to litigate in any such proceeding in the name and
on behalf of the County. In no event will the County voluntarily settle or consent to the settlement of any
prospective or pending condemnation proceedings with respect to the Project or any part thereof without
the prior written consent of the Company.

Section 9.3. BondownerApproval. Notwithstanding anything to the contrary contained in this
Ärticle IX, the proceeds of any insurance received subsequent to a casualty or of any condemnation
proceedings (or threats thereof) may prior to the application thereof by the County or the Trustee be applied
as directed by the Owners of l00o/o of the principal amount of Bonds Outstanding, subject and subordinate
to the rights of the County and the Trustee to be paid all their expenses (including attorneys'fees, trustee's
fees and any extraordinary expenses of the County and the Trustee) incurred in the collection of such gross

proceeds. For purposes of this Section only, any Person to whom Bonds have been pledged in good faith
shall be deemed to be the Owner of the Bonds.

ARTICLE X

SPECIAL COVENA¡ITS

Section 10.1. No Warranty of Condition or Suitability by the County; Exculpation and
Indemnifïcation. The County makes no warranty, either express or implied, as to the condition of the
Project or that it will be suitable for the Company's purposes or needs. The Company releases the County
and the Trustee from, agrees that the County shall not be liable for and agrees to hold the County and the
Trustee harmless against, any loss or damage to property or any injury to or death of any person that may
be occasioned by any cause whatsoever pertaining to the Project or the use thereof; unless such loss is the
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result of the County's or the Trustee's respective negligence or willful misconduct. This provision shall
survive termination of this Lease.

Section 10.2. Surrender of Possession. Upon accrual of the County's right of re-entry to the
extent provided in Section 12,2(b), the Company shall peacefully surrender possession of the Project to the
County in good condition and repair; provided, however, the Company shall have the right within 90 days
(or such later date as the County may agree to) after the termination of this Lease to remove from the Project
Site any buildings, improvements, furniture, trade fixtures, machinery and equipment owned by the
Company and not constituting part of the Project. All repairs to and restorations of the Project required to
be made because of such removal shall be made by and at the sole cost and expense of the Company, and
during said 90-day (or extended) period the Company shall bear the sole responsibility for and bear the sole
risk of loss for said buildings, improvements, furniture, trade fixtures, machinery and equipment owned by
the Company and not constituting part of the Project. All buildings, improvements, furniture, trade fixtures,
machinery and equipment owned by the Company and which are not so removed from the Project before
the expiration of said period shall be the separate and absolute property of the County.

Section 10.3. County's RÍght of Access to the Project. The Company agrees that the County
and the Trustee and their duly authorized agents shall have the right at reasonable times during business
hours, subject to 24 hours' advance written notice and the Company's usual safety and security
requirements, to enter upon the Project Site (a) to examine and inspect the Project without interference or
prejudice to the Company's operations, (b) as may be reasonably necessary to cause to be completed the
purchase and installation provided for in Section 4.2 hereof, (c) performing such work in and about the
Project Site made necessary by reason of the Company's default under any of the provisions of this Lease,
and (d) exhibiting the Project to prospective purchasers, lessees or trustees.

Section 10.4. Granting of Easements; Leasehold Mortgages and FinancingArrangements.

(a) Subject to Sections 10.4(c) and (d), if no Event of Default under this Lease has happened
and is continuing, the Company may at any time or times (i) grant subleases (as permitted in Section 13.1(b)
hereof), easements, licenses, rights-of-way (including the dedication of public highways) and other rights
or privileges in the nature of easements that are for the direct use of the Project, or part thereof, by the
grantee, (ii) release or terminate existing subleases, easements, licenseso rights-of-way and other rights or
privileges, all with or without consideration and upon such terms and conditions as the Company shall
determine, or (iii) incur Permitted Encumbrances. The Company may take such actions and may execute
any applicable documents in the Company's own name. No separate signature of or authorization from the
County shall be required for the execution and delivery of any such document, although the County agrees
to execute and deliver such confirming documents as are described below, under the procedures described
below, if the Company chooses to make such a request. All third parties entering into agreements with the
Company or receiving delivery of or the benefit of such agreerhents or documents shall be entitled to rely
upon the same as having been executed and delivered by the County, unless such third party has actual or
constructive notice, expressly in writing, that the agency herein granted by the County to the Company has

been terminated by the County because of an uncured Event of Default hereunder. The County agrees that
it will execute and deliver and will cause and direct the Trustee to execute and deliver any instrument
necessary or appropriate to confirm and grant, release or terminate any such sublease, easement, license,
right-of-way or other right or privilege or any such agreement or other arrangement, upon receipt by the
County and the Trustee of: (i) a copy of the instrument of grant, release or termination or of the agreement
or other arrangement, (ii) a written application signed by an Authorized Company Representative
requesting such instrument, and (iii) a certificate executed by an Authorized Company Representative
stating that such grant or release is not detrimental to the proper conduct of the business of the Company,
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will not impair the effective use or interfere with the efficient and economical operation of the Project, will
not materially adversely affect the security intended to be given by or under the Indenture and will be a
Permitted Encumbrance. If no Event of Default has happened and is continuing beyond any applicable
grace period, any payments or other consideration received by the Company for any such grant or with
respect to or under any such agreement or other arrangement shall be and remain the property of the
Company; but, subject to Sections 10.4(c) and (d), upon (i) termination of this Lease for any reason other
than the redemption of the Bonds and/or the purchase of the Project by the Company or (ii) the occurrence
and continuance of an Event of Default by the Company, all rights then existing of the Company with
respect to or under such grant shall inure to the benefit of and be exercisable by the County and the Trustee.

(b) The Company may mortgage the leasehold estate created by this Lease, with prior notice
to but without the consent of the County, provided and upon condition that a duplicate original or certified
copy or photostatic copy of each such mortgage, and the note or other obligation secured thereby, is
delivered to the County within thirty (30) days after the execution thereof.

(c) The County acknowledges and agrees that the Company may finance and refinance its
rights and interests in the Project, this Lease and the leasehold estate created hereby and, in connection
therewith, the Company may execute Financing Documents with one or more Financing Parties.
Notwithstanding anything contained to the contrary in this Lease, the Company may, aL any time and from
time to time, with prior notice to but without the consent of the County (i) execute one or more Financing
Documents upon the terms contained in this Section 10.4 and (ii) sublease or assign this Lease, the
leasehold estate, any sublease and rights in connection therewith, andlor grant liens or security interests
therein, to any Financing Party. Any further sublease or assignment by any Financing Party shall be subject
to the provisions ofSection 13.1(c).

(d) Upon notice by the Company to the County in writing that it has executed one or more
Financing Documents under which it has granted rights in this Lease to a Financing Party, which includes
the name and address of such Financing Party, then the following provisions shall apply in respect of each
such Financing Party:

(1) there shall be no merger of this Lease or of the leasehold estate created hereby with
the fee title to the Project, notwithstanding that this Lease or said leasehold estate and said fee title
shall be owned by the same Person or Persons, without the prior written consent of such Financing
Party;

(2) the County shall serve upon each such Financing Party (at the address, if any,
provided to the County) a copy of each notice of the occulrence of an Event of Default and each
notice of termination given to the Company under this Lease, at the same time as such notice is
served upon the Company. No such notice to the Company shall be effective unless a copy thereof
is thus served upon each Financing Parly;

(3) each Financing Party shall have the same period of time which the Company has,
after the service of any required notice upon it, within which to remedy or cause to be remedied
any payment default under this Lease which is the basis of the notice plus thirty (30) days, and the
County shall accept performance by such Financing Party as timely performance by the Company;

(4) the County may exercise any of its rights or remedies with respect to any other
Event of Default by the Company, subject to the rights of the Financing Parties under this
Section 10.4(d) as to such other events of default;
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(5) upon the occurrence and continuance of an Event of Default by the Company under
this Lease, other than a default in the payment of money, the County shall take no action to effect
a termination of this Lease by service of a notice or otherwise, without first giving notice thereof
to each such Financing Party and permitting such Financing Party (or its designee, nominee,
assignee or transferee) a reasonable time within which to remedy such default in the case of an
Event of Default which is susceptible ofbeing cured (provided that the period to remedy such event
ofdefault shall continue beyond any period set forth in this Lease to effect said cure so long as the
Financing Party (or its designee, nominee, assignee or transferee) is diligently prosecuting such
cure); provided that the FinancingParty (or its designee, nominee, assignee or transferee) shall pay
or cause to be paid to the County and the Trustee all expenses, including reasonable counsel fees,
court costs and disbursements incurred by the County or the Trustee in connection with any such
default; and

(6) the Financing Parties (and their designees, nominees, assignees or transferees)
shall have the right to enter, possess and use the Project at such reasonable times and manner as are
necessary or desirable to effectuate the remedies and enforce their respective rights under the
Financing Documents.

(e) In connection with the execution of one or more Financing Documents, upon the request
of the Company, the County agrees to execute such documents as shall be reasonably requested by a
Financing Party and which are usual and customary in connection with the closing of the financing or
refinancing pursuant to the Financing Documents. The Company agrees to reimburse the County for any
and all costs and expenses incurred by the County pursuant to this Section, including reasonable attorneys'
fees and expenses, in complying with such request.

(Ð The Company's obligations under any mortgage or Financing Document relating to the
Project shall be subordinate to the Company's obligations under this Lease.

Section 10.5. Indemnification of County and Tlustee. The Company shall indemnifyand save
and hold harmless the County and the Trustee and their governing body members, officers, agents and
employees (collectively, the '6lndemnifïed Parties") from and against all claims, demands, costs,

liabilities, damages or expenses, including attorneys' fees, by or on behalf of any person, firm or corporation
arising from the issuance of the Bonds and the execution of this Lease, the úrdenture or any other documents
entered into in connection with the Bonds and from the conduct or management of, or from any work or
thing done in or on the Project during the Lease Term, and against and from all claims, demands, costs,

liabilities, damages or expenses, including attorneys' fees, arising during the Lease Term from (a) any
condition of the Project, (b) any breach or default on the part of the Company in the performance of any of
its obligations under this Lease or any related document, (c) any contract entered into by the Company in
connection with the purchase, construction, extension or improvement of the Project, (d) any act of
negligence of the Company or of any of its agents, contractors, servants, employees or licensees, (e) unless

the Company has been released from liability pursuant to Section 13.1(c), any act of negligence of any
assignee or sublessee ofthe Company, or ofany agents, contractors, servants, employees or licensees of
any assignee or sublessee of the Company, (f) obtaining any applicable state and local sales and use tax
exemptions for materials or goods that become part of the Project, and (g) any claim relating to the presence

on, escape or removal from the Project during the term ofthis Lease ofany hazardous substance or other
material regulated by any applicable Environmental Law, or compliance with any applicable Environmental
Law, whether such claim arises before, during or after the term of this Lease, including claims relating to
personal injury or damage to property; provided, however, the indemnification contained in this Section
10.5 shall not (i) extend to any Indemnified Parities if such claims, demands, costs, liabilities, damages or
expenses, including attorneys' fees, are the result of work being performed at the Project by employees of
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the County or the result of negligence or willful misconduct by any Indemnified Party, or (ii) extend to the
Trustee if such claims, demands, costs, liabilities, damages o¡ expenses, including attorneys' fees, are the
result of the negligence or willful misconduct of the Trustee or (iii) the performance or failure to perform
by the County or the Trustee of its obligations under this Lease, the Performance Agreement or any related
documents. Upon notice from the County or the Trustee, the Company shall defend them or either of them
in any such action or proceeding. This Section 10.5 shall survive any termination of this Lease or the
satisfaction and discharge ofthe Indenture.

In case any action shall be brought against one or more of the Indemnified Parties based upon the
foregoing indemnification and in respect of which indemnity may be sought against the Company, the
Indemnified Parties shall promptly notify the Company in writing and the Company shall promptly assume
the defense thereof, including the employment of counsel, the pa¡iment of all reasonable expenses and the
right to negotiate and consent to settlement. If the Company shall have wrongfully failed to assume the
defense ofsuch action, the reasonable fees and expenses ofcounsel retained by the Indemnified Party shall
be paid by the Company. If any of the Indemnified Parties is advised by counsel retained by the Company
to defend such action that there may be legal defenses available to it which are adverse to or in conflict with
those available to the Company or any other Indemnified Party, and that the defense of such Indemnified
Party should be handled by separate counsel, the Company shall not have the right to assume the defense
of such Indemnified Par|y, but shall be responsible for the reasonable fees and expenses of counsel retained
by such Indemnified Party in assuming its own defense, provided, such counsel shall be acceptable to the
Company. Any one or more of the Indemnified Parties shall have the right to employ separate counsel in
any such action and to participate in the defense thereof, but the fees and expenses ofsuch counsel shall be
at the expense of such Indemnified Party or Indemnified Parties unless employment of such counsel has

been specifically authorizedby the Company. The Company shall not be liable for any settlement of any
such action effected without its consent by any of the Indemnified Parties, but if settled with the consent of
the Company or if there be a final judgment for the plaintiff in any such action against the Company or any
of the Indemnified Parties, with or without the consent of the Company, then provided that the Company
was given prompt written notice and the ability to assume the defense thereof as required by this paragraph,
the Company agrees to indemnify and hold harmless the Indemnified Parties to the extent provided herein.

Section 10.6. Depreciationo Investment Tax Credit and Other Tax Benefits. The County
agrees thal any depreciation, investment tax credit or any other tax benefits with respect to the Project or
any part thereof shall be made available to the Company, and the County will fully cooperate with the
Company in any effort by the Company to avail itself of any such depreciation, investment tax credit or
other tax benefits.

Section 10.7. Company to Maintain its Corporate Existence. The Company agrees that until
the Bonds are paid or payment is provided for in accordance with the terms of the Indenture, it will maintain
its corporate existence, and will not dissolve or otherwise dispose of all or substantially all of its assets;
provided, however, that the Company may, without violating the agreement contained in this Section,
consolidate with or merge into another domestic corporation (i.e., a corporation incorporated and existing
under the laws of one of the states of the United States) or permit one or more other domestic corporations
to consolidate with or merge into it, or may sell or otherwise transfer to another domestic corporation all or
substantially all of its assets as an entirety and thereafter dissolve, provided, the surviving, resulting or
transferee corporation either (A) becomes, in connection with the consolidation, merger or sale of assets
the Owner of 100% in principal amount of the Bonds outstanding and expressly assumes in writing all of
the obligations of the Company contained in this Lease and the Performance Agreement, or (B) if not the
Owner of 100% in principal amount of the Bonds outstanding, expressly assumes in writing all the
obligations of the Company contained in this Lease; and, further provided, that if not the Owner of 100%
in principal amount of the Bonds outstanding, the surviving, resulting or transferee corporation, as the case
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may be, has a consolidated net worth (after giving effect to said consolidation, merger or transfer) at least
(i) equal to or greater than that of the Company immediately prior to said consolidation, merger or transfer,
or (b) $100,000,000. The term o'net wolth," as used in this Section, shall mean the difference obtained by
subtracting total liabilities (not including as a liability any capital or surplus item) from total assets of the
Company and all of its subsidiaries. In any such consolidation, merger or transfer the Company shall
comply with the provisions of Section 10.1 hereof to the extent applicable.

Section 10.8. Security Interests. At the written request of the Owner of the Bonds, the County
and the Company agree to enter into all instruments (including financing statements and statements of
continuation) necessary for perfection ofand continuance ofthe perfection ofthe security interests ofthe
County and the Trustee in the Project. Upon the written instructions of the Owner of the Bonds, the Trustee,
at the Company's expense, shall file all instruments the Owner of the Bonds shall deem necessary to be
filed and shall continue or cause to be continued the liens of such instruments for so long as the Bonds shall
be Outstanding. The County and the Company shall cooperate with the Trustee in this regard by executing
such continuation statements and providing such information as the Trustee may require to renew such
liens.

ARTICLE XI

OPTION AND OBLIGATION TO PT'RCHASE THE PROJECT

Section 11.1. Option to Purchase the Project. The Company shall have, and is hereby granted,
the option to purchase the Project at any time, upon payment in full of all Bonds then outstanding or
provision for their payment having been made pursuant to Article XIII of the lndenture. To exercise such
option the Company shall give written notice to the County and to the Trustee, and shall specify therein the
date of closing such purchase, which date shall be not less than 15 nor more than 90 days from the date

such notice is mailed, and in case of a redemption of the Bonds in accordance with the provisions of the
Indenture, the Company shall make arrangements satisfactory to the Trustee for the giving of the required
notice of redemption. Notwithstanding the forgoing, if the County or the Trustee provides notice of its
intent to exercise its remedies hereunder (a "Remedies Notice"), the Company shall be deemed to have
exercised its repurchase option under this Section on the 29ú day following the issuance of the Remedies
Notice without any further action by the Company; provided said notice has not been rescinded by such
date (such option to take place on the 29th day following the issuance of the Remedies Notice). The
Company may rescind such exercise by providing written notice to the County and the Trustee on or prior
to the 29th and by taking such action as may be required to cure the default that led to the giving of the
Remedies Notice. The purchase price payable by the Company in the event of its exercise of the option
granted in this Section shall be the sum of the following:

(a) an amount of money which, when added to the amount then on deposit in the Bond
Fund, will be sufficient to redeem all the then outstanding Bonds on the earliest redemption date
next succeeding the closing date, including, without limitation, principal and interest to accrue to
said redemption date and redemption expense; plus

(b) an amount of money equal to the Trustee's agreed to and reasonable fees, charges
and expenses under the Indenture accrued and to accrue until such redemption of the Bonds; plus

(c) an amount of money equal to all payments due and payable pursuant to the
Performance Agreement through the end of the calendar year in which the date of purchase occurs;
plus
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(d) the sum of $100.00

At its option, to be exercised at least 5 days prior to the date of closing such purchaseo the Company
may deliver to the Trustee for cancellation Bonds not previously paid, and the Company shall receive a
credit against the purchase price payable by the Company in an amount equal to 100% of the principal
amount of the Bonds so delivered for cancellation, plus the accrued interest thereon.

Section 11.2. Conveyance of the Project. At the closing of the purchase of the Project pursuant
to this Article, the County will upon receipt of the purchase price deliver to the Company the following:

(a) If the Indenture shall not at the time have been satisfied in fuIl, a release from the
Trustee of the Project from the lien and/or security interest of the Indenture and this Lease and
appropriate termination of financing statements as required under the Uniform Commercial Code;
and

(b) Documents, including without limitation a special warranty deed as to the Project
Site, conveying to the Company legal title to the Project, as it then exists, in recordable form,
subject to the following: (i) those liens and encumbrances, if any, to which title to the Project was
subject when conveyed to the County; (ii) those liens and encumbrances created by the Company
or to the creation or suffering of which the Company consented; (iii) those liens and encumbrances
resulting from the failure of the Company to perform or observe any of the agreements on its part
contained in this Lease; (iv) Permitted Encumbrances other than the Indenture and this Lease; and
(v) if the Project or any part thereof is being condemned, the rights and title of any condemning
authority.

Section 11.3. Option to Purchase Portions of the Project Site. The County hereby grants to the
Company the right at any time and from time to time to purchase any portion or portions of the Project Site
including any improvements which may be located thereon. As conditions to such purchase, the County and
the Trustee shall receive from the Company at least 30 days prior to the proposed date for completing the
purchase the following (1) a written certificate from the Company to the effect (i) that the Company desires
to purchase a portion of the Project Site and any improvements located thereon, (ii) the proposed date for
completing the purchase, and (iii) that the Company is not in default under any of the provisions of this Lease
or the Performance Agreemento (2) providing the County and the Trustee with an adequate legal description
of that portion (together with the interest in such portion) of the property to be purchased and a copy of a title
commitment with respect to such property, (3) a certificate of an independent engineer or surveyor, dated not
more than 30 days prior to the date of the request stating that, in the opinion of the person signing such
certificate the proposed purchase will not impair the usefulness of the Project for its intended purposes and
will not destroy the means of ingress thereto and egress therefrom, and (4) the written consent of the Owners
of all of the Bonds.

The purchase price for such portion of the Project Site shall be determined by the Owners of all of
the Bonds and shall be received in writing by the County and the Trustee at least 10 days prior to the proposed
date for completing the purchase. Such purchase price shall be paid to the Trustee at the time the County
executes and delivers a special warranty deed conveying the property which is to be purchased to the
Company. The Trustee shall deposit such amount (if any) into the Bond Fund. If such amount is more than
$1,000, such amount shall be used by the Trustee to redeem Bonds in accordance with Section 301 and
Section 302 of the Indenture. If such amount is $1,000 or less the Trustee shall apply such amount to the next
interest payment on the Bonds.
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Upon the County's receipt of written notice from the Trustee that the Trustee has received all of the
items required by this Section, the Presiding Commissioner and County Clerk of the County shall execute a

special warranty deed conveying such property to the Company and shall deliver such deed to the Company.
Such special warranty deed shall be subject to the following: (1) those liens and encumbrances, if any, to
which title to that portion of the Project Site was subject when conveyed to the County; (2) those liens and
encumbrances created by the Company or to the creation or suffering of which the Company consented; (3)
those liens and encumbrances resulting from the failure of the Company to perform or observe any of the
agreements on its part contained in this Lease; (4) Permitted Encumbrances other than the Indenture and this
Lease; and (5) if the Project Site or any part thereof is being condemned, the rights and title of any condemning
authority.

Upon any purchase of portions of the Prdect Site and any improvements thereon pursuant to this
Section, the portions of the Project Site so purchased shall no longer be entitled to the benefits of the
Performance Agreement.

Section 11.4. Relative Position of Option and Indenture. The options and obligation to
purchase the Project granted to the Company in this Article shall be and remain prior and superior to the
lndenture and may be exercised whether or not the Company is in default under this Lease, provided that
such default will not result in nonfulfillment of any condition to the exercise of any such option and further
provided that all options herein granted shall terminate upon the termination of this Lease.

Section 11.5. Obligation to Purchase the Project. As additional consideration for the
Company's use'of the Project, the Company hereby agrees to purchase, and the County hereby agrees to
sell, the Project upon the occuffence of (a) the expiration of the Lease Term following full payment of the
Bonds or provision for payment thereof having been made in accordance with the provisions of the
Indenture, and (b) the final payment due under the Performance Agreement. The amount of the purchase
price under this Section shall be $100 plus an amount sufficient to redeem all the then Outstanding Bonds,
plus accrued interest and the reasonable fees and expenses of the County and the Trustee.

ARTICLE XII

DEFAT]LTS A¡ID REMEDIES

Section 12.1. Events of Default. If any one or more of the following events shall occur and be

continuing, it is hereby defined as and declared to be and to constitute an "Event of Default" or'rdefault"
under this Lease:

(a) Default in the due and punctual payment of Basic Rent; or

(b) Default in the due and punctual payment of Additional Rent for a period of 30 days
following written notice to the Company by the County or the Trustee; or

(c) Default in the due observance or performance of any other covenant, agreement,

obligation or provision of this Lease on the Company's part to be observed or performed, and such

default shall continue for 30 days after the County or the Trustee has given the Company written
notice specifying such default (or such longer period as shall be reasonably required to cure such
default; provided that (1) the Company has commenced such cure within said 30-day period, and
(2) the Company diligently prosecutes such cure to completion); or
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(d) The Company: (1) admits in writing its inability to pay its debts as they become
due; or (2) files a petition in bankruptcy or for reorganization, arrangement, composition,
readjustment, liquidation, dissolution or similar relief under the Bankruptcy Code as now or in the
future amended or any other similar present or future federal or state statute or regulation, or files
a pleading asking for such relief; or (3) make an assignment for the benefit of creditors; or (4)
consents to the appointment of a trustee, receiver or liquidator for all or a major portion of its
property or fails to have the appointment of any trustee, receiver or liquidator made without the
Company's consent or acquiescence, vacated or set aside; or (5) is finally adjudicated as bankrupt
or insolvent under any federal or state law; or (6) is subject to any proceeding, or suffers the entry
of a final and non-appealable court order, under any federal or state law appointing a trustee,
receiver or liquidator for all or a major part of its property or ordering the winding-up or liquidation
of its affairs, or approving a petition filed against it under the Bankruptcy Code, as now or in the
future amended, which order or proceeding, if not consented to by it, is not dismissed, vacated,
denied, set aside or stayed within 90 days after the day of entry or commencement; or (7) suffers a
writ or warrant of attachment or any similar process to be issued by any court against all or any
substantial portion of its property, and such writ or warrant of attachment or any similar process is
not contested, stayed, or is not released within 60 days after the final entry, or levy or after any
contest is finally adjudicated or any stay is vacated or set aside; or

(e) the Company vacates, abandons, ceases operations, fails to occupy or is ejected
from the Project Site or any material portion thereof, and the same remains uncared for o¡
abandoned for a period of90 days; or

(Ð The occurrence and continuance of an "Event of Default" by the Company under
the Performance Agreement following any applicable notice and grace period provided therein.

Section 12.2. Remedies on Default. If any Event of Default referred to in Section l2.l hereof
has occurred and continues beyond the period provided to cure, then the County may at the County's
election (subject, however, to any restrictions against acceleration of the maturity of the Bonds or
termination of this Lease in the Indenture), then or at any time thereafter, and while such default continues,
take any one or more of the following actions:

(a) cause all amounts payable with respect to the Bonds for the remainder of the term
of this Lease to become due and payable after giving ten (10) days prior written notice thereof to
the Company, as provided in the Indenture; or

(b) give the Company written notice of the County's intention to terminate this Lease
on a date specified therein, which date shall not be earlier than 30 days after such notice is given,
and if all defaults have not then been cured, on the date so specified, the Owners shall tender or be
deemed to have tendered the outstanding principal amount of the Bonds for cancellation with
instruction that such tender is in lieu of payment in accordance with Section 11.1 hereof and this
Lease shall thereupon be terminated, and the County will promptly convey the Project in
accordance with Section 11.2 hereof.

Section 12.3. Survival of Obligations. The Company covenants and agrees with the County
and Owners that those of its obligations under this Lease which by their nature require performance after
the end of the term of this Lease, or which are expressly stated herein as intended to survive expiration or
termination of this Lease, shall survive the cancellation and termination of this Lease, for any cause.
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Section 12.4. Performance of the Company's Obligations by the County. If the Company
shall fail to keep or perform any of its obligations as provided in this Lease in the making of any payment
or performance of any obligation, then the County, or the Trustee in the County's name, may (but shall not
be obligated so to do) upon the continuance of such failure on the Company's part for 30 days after written
notice of such failure is given the Company by the County or the Trustee, and without waiving or releasing
the Company from any obligation hereunder, as an additional but not exclusive remedy, make any such
payment or perform any such obligation, and all reasonable sums so paid by the County or the Trustee and
all incidental reasonable costs and expenses incurred by the County or the Trustee (including, without
limitation, afforneys' fees and expenses) in performing such obligations shall be deemed Additional Rent
and shall be paid to the County or the Trustee on demando and if not so paid by the Company, the County
or the Trustee shall have the same rights and remedies provided for in Section 12.2 hereof in the case of
default by the Company in the payment of Basic Rent.

Section 12.5. Rights and Remedies Cumulative. The rights and remedies reserved by the
Trustee, the County and the Company hereunder and those provided by law shall be construed as cumulative
and continuing rights. No one of them shall be exhausted by the exercise thereof on one or more occasions.
The Trustee, the County and the Company shall each be entitled to specific performance and injunctive or
other equitable relief for any breach or threatened breach of any of the provisions of this Lease,

notwithstanding availability of an adequate remedy atlaw, and each party hereby waives the right to raise
such defense in any proceeding in equity.

Section 12.6. Waiver of Breach. No waiver of any breach of any covenant or agreement herein
contained shall operate as a waiver of any subsequent breach of the same covenant or agreement or as a

waiver of any breach of any other covenant or agreement, and in case of a breach by the Company of any
covenant, agreement or undertaking by the Company, the Trustee or the County may nevertheless accept

from the Company any payment or payments hereunder without in any way waiving the Trustee or the
County's right to exercise any of its rights and remedies provided for herein with respect to any such breach

or breaches of the Company which were in existence at the time such payment or payments were accepted

by the Trustee or the County.

Section 12.7. Tlustee's Exercise of the County's Remedies. Whenever any Event of Default
shall have occurred and be contipuing, the Trustee may, but except as otherwise provided in the Indenture
shall not be obliged to, exercise any or all of the rights of the County under this Article, upon notice as

required of the County unless the County has already given the required notice. In addition, the Trustee
shall have available to it all of the remedies prescribed by the Indenture.

ARTICLE XIII

ASSIGNMENT AND SUBLEASE

Section13.1. Assignment;Sublease.

(a) The Company may assign, transfer, encumber or dispose of this Lease or any interest
therein or part thereof for any lawful purpose under the Act. With respect to any assignment, the Company
shall comply with the following conditions:

(1) Such assignment shall be in writing, duly executed and acknowledged by the
assignor and in proper form for recording;
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(2) Such assignment shall include the entire then unexpired term of this Lease; and

(3) A duplicate original of such assignment shall be delivered to the County and the
Trustee within 10 days after the execution thereof, together with an assumption agreement, duly
executed and acknowledged by the assignee in proper form for recording, by which the assignee
shall assume all of the terms, covenants and conditions of this Lease on the part of the Company to
be performed and observed.

(b) The Company shall have the right to sublet all or any part of the Project to a single entity
for any lawful purpose under the Act. The Company shall, within 10 days after the delivery thereof, furnish
or cause to be furnished to the County and the Trustee a true and correct copy of each such sublease. Any
sublease may provide, at the Company's option, that the County's consent shall not be required in respect
of any further subletting thereunder if such further subletting is for a similarpurpose as the original sublease
and is for a purpose permissible under the Act.

(c) Notwithstanding the foregoing, the right of the Companyto assign or sublease any interests
in this Lease without the prior written consent of the County shall only apply to assignments made (A) to
any entity whose long-term debt, or the long-term debt of an entity controlled by, under common control
with or controlling such entity has at least a rating in any of the top three long term debt rating categories
by any nationally recognized rating agency; (B) so long as the Company shall remain secondarily liable, to
any such entity; or (C) to an entity controlled by or under coÍrmon control with or controlling the Company,
so long as such entity has a net worth of at least $5,000,000 at the time of such assignment or sublease.
Any assignee of all the rights of the Company shall agree to be bound by the terms of this Lease and any
other documents related to the issuance of the Bonds. Upon such assignment of all the rights of the
Company and agreement by the assignee to be bound by the terms of this Lease and any other documents
related to the Bonds, the Company shall be released from and have no fuither obligations under this Lease

or any agreement related to the issuance of the Bonds.

Section 13.2. Assignment of Revenues by County. The County shall assign and pledge any
rents, revenues and receipts receivable under this Leaseo to the Trustee pursuant to the Indenture as security
for payment of the principal of, interest and premium, if any, on the Bonds and the Company hereby
consents to such pledge and assignment. The County and the Company recognize that the Trustee is a third
party creditor-beneficiary of this Lease.

Section 13.3. Prohibition Against Fee Mortgage of Project. The County shall not mortgage
its fee interest in the Project, but may assign its interest in and pledge any moneys receivable under this
Lease to the Trustee pursuant to the Indenture as security for payment of the principal of and interest on the
Bonds.

Section 13.4. Restrictions on Sale or Encumbrance of Project by County. During this Lease

Term, the County agrees that, except to secure the Bonds to be issued pursuant to the lndenture, it will not
sell, assign, encumber, transfer or convey the Project or any interest therein, but may assign its interest in
and pledge any moneys receivable under this Lease to the Trustee pursuant to the Indenture as security for
payment of the principal of and interest on the Bonds.
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ARTICLE XIV

AMENDMENTS, CHANGES AND MODIFICÄTIONS

Section 14.1. Amendments, Changes and Modifications. Except as otherwise provided in this
Lease or in the Indenture, subsequent to the issuance of Bonds and prior to the payment in fulI of the Bonds
(or provision for the payment thereof having been made in accordance with the provisions of the Indenture),
this Lease may not be effectively amended, changed, modified, altered or terminated without the prior
written consent of the Trustee, given in accordance with the provisions of the Indenture.

ARTICLE XV

MISCELLA¡IEOUS PROVISIONS

Section 15.1. Notices. All notices, certificates or other communications required or desired to
be given hereunder shall be in writing and shall be governed by Section 1403 of the Írdenture.

Section 15.2. County Shall Not Unreasonably Withhold Consents and Approvals. Wherever
in this Lease it is provided that the County shall, may or must give its approval or consent, or execute
supplemental agreements or schedules, the County shall not unreasonably, arbitranly or unnecessarily
withhold or refuse to give such approvals or consents or refuse to execute such supplemental agreements
or schedules; provided, however, that nothing in this Lease shall be interpreted to affect the County's rights
to approve or deny any additional project or matter unrelated to the Project subject to zoning, building
permit or other regulatory approvals by the County.

Section 15.3. Net Lease. The parties hereto agree (a) that this Lease shall be deemed and
construed to be a net lease, (b) that the payments of Basic Rent are designed to provide the County and the
Trustee funds adequate in amount to pay all principal of and interest accruing on the Bonds as the same

become due and payable, (c) that to the extent that the payments of Basic Rent are not sufficient to provide
the County and the Trustee with funds sufficient for the purposes aforesaid, the Company shall be obligated
to pay, and it does hereby covenant and agree to pay, upon demand therefor, as Additional Rent, such further
sums of money, in cash, as may from time to time be required for such pu{poses, and (d) that if after the
principal of and interest on the Bonds and all costs incident to the payment of the Bonds (including the fees

and expenses of the County and the Trustee) have been paid in full the Trustee or the County holds
unexpended funds received in accordance with the terms hereof such unexpended funds shall, after payment
therefrom of all sums then due and owing by the Company under the terms of this Lease, and except as

otherwise provided in this Lease and the Indenture, become the absolute property of and be paid over
forthwith to the Company.

Section 15.4. Limitation on Liability of County. No provision, covenant or agreement
contained in this Lease, the Indenture or the Bonds, or any obligation herein or therein imposed upon the
County, or the breach thereof, shall constitute or give rise to or impose upon the County a pecuniary liability
or a charge upon the general credit or taxing powers of the County or the State of Missouri.

Section 15.5. Governing Law. This Lease shall be construed in accordance with and governed
by the laws of the State of Missouri.
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Section 15.6. Binding Effect. This Lease shall be binding upon and shall inure to the benefit of
the County and the Company and their respective successors and assigns.

Section 15.7. Severability. If for any reason any provision of this Lease shall be determined to
be invalid or unenforceable, the validity and enforceability of the other provisions hereof shall not be
affected thereby.

Section 15.8. Electronic Storage. The parties hereto agree that the transaction described herein
may be conducted and related documents may be sent, stored and received by electronic means. Copies,
telecopies, facsimiles, electronic files and other reproductions of original executed documents shall be
deemed to be authentic and valid counterparts of such original documents for all purposes, including the
filing of any claim, action or suit in the appropriate court of law.

Section 15.9. Execution in Counterparts. This Lease may be executed simultaneously in
several counterparts, each of which shall be deemed to be an original and all of which shall constitute but
one and the same instrument.

Section 15.10 Complete Agreement. THE COMPA¡IY AND THE COUNTY
I]NDERSTAND THAT ORAL OR T]NEXECUTED AGREEMENTS OR COMMITMENTS TO
LOAN MONEY, EXTEND CREDIT OR TO FORBEAR FROM ENF'ORCING REPAYMENT OF
A DEBT INCLT]DING PROMISES TO EXTEND OR RENEW SUCH DEBT ARE NOT
ENF'ORCEABLE. TO PROTECT THE COMPANY AI\D THE COI.INTY F'ROM
MIST]NDERSTANDING OR DISAPPOINTMENT, ANY AGREEMENTS THE COMPA¡{Y A¡ID
THE COTTNTY REACH COVERING SUCH MATTERS ARE CONTAINED IN THIS LEASE AI\D
IN THE PERFORMANCE AGREEMENT, \ryHICH ARE THE COMPLETE AND EXCLUSTVE
STATEMENTS OF' TIIE AGREEMENT BETWEEN THE COMPANY AI\D THE COT]NTY,
EXCEPT AS THE COMPAI\Y AND THE COUNTY MAY LATER AGREE IN WRITING TO
MODIFY THIS LEASE AND THE PERFORMANCE AGREEMENT.

fRemainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Lease to be executed in their
respective names by their duly authorized signatories, all as of the date first above written.

BOONE COUNTY, MISSOURI

-)f Daniel
Title: PresidingCommissioner

By

IßBarl

ATTEST

N w
Title: Clerk

Aurora Organic Dairy Project, Series 2018
Lease Agreement
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Aurorn Or¡nnic Þairy Projcct,lìcrics l0l8
Lc*u Àgrecnrrd

AURORA ORGANIC I}AIRY CORP.,
a Delaware corporation

By;
Cammie

Title: Chicf Financial Officer
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EXHIBIT A

PROJECT SITE

The real property located in Boone County, Missouri, as more specifically described
below:

Lot lAl of Sutter Industrial, Plat 4, a Replat of Lots l, 2 & 3 of Sutter Industrial Plat 3, in the City of
Columbia, Boone County, Missouri, as shown by the plat thereof recorded March 23,2017 in Plat Book
51, Page 21, Records of Boone County, Missouri
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EXHIBIT B

PROJECT IMPROVEMENTS

The Project Improvements consist of all improvements made to the Project Site and paid for with
Bond proceeds.
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EXHIBIT C

PROJECT EQUIPMENT

All equipment and personal property items designated by the Company now or hereafter procured,
assembled, manufactured or installed on the Project Site by the Company and paid for with Bond proceeds
and all additions, replacements, alterations, substitutions thereto now or hereafter effected and specifically
designated by the Company. A replacement item may be included by the Company as aparl of the Project
Equipment under the conditions set forth in this Lease.

c-1



EXHIBIT D

FORM OF REQUISITION CERTIF'ICATE

Requisition No._
Date:

REQUISITION CERTIFICATE

TO: BOKF, N.A., AS TRUSTEE TINDER A TRUST INDENTT]RE DA,TED AS OF DECEMBER
t,20t8, BETWEEN BOONE COLTNTY, MTSSOURT, AND THE TRUSTEE, AND LEASE
AGREEMENT DATED AS OF DECEMBER l, 2018, BET\ryEEN BOONE COUNTY,
MrssouRr, AND AtrRoRA oRGANTC DArRY CORP.

Theundersignedherebyrequeststhatatotalof$-bepaidforProject
Costs (as defined in said Lease) in'such amounts, to such payees and for such purposes as set forth on
Schedule 1 attached hereto.

I hereby state and certify that: (i) the amounts requested are or were necessary atd appropriate in
connection with the acquisition, installation and equipping of the Project, have been properly incurred and

are a proper charge against the Project Fund, and have been paid by the Company for the assets listed on
Schedule 1, and have not been the basis of any previous requisition from the Project Fund; (ii) as of this
date, except for the amounts referred to above, there are noo to the best of our knowledge, outstanding
statements which are due and payable for labor, wages, materials, supplies or services in connection with
the acquisition, installation and equipping of the Project which, if unpaid, might become the basis of a

vendors', mechanics', laborers' or materialmen's statutory or similar lien upon the Project or any part
thereof; and (iii) no part of the several amounts paid or due as stated above has been or is being made the
basis for the withdrawal of any moneys from the Project Fund in any previous or pending application for
payment made pursuant to said Lease.

AURORA ORGA¡IIC DAIRY CORP.

By:
Name
Title:
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scHEDrrLE 1 TO REQUTSTTION CERTIFICATE

PROJECT COSTS

Pavee and Address Description Amount
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APPENDIX I

Form of Performance Agreement

[See Document No. 4]
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MEMoRANDUM oF LEASE AGREEMENT meffi olllfiT t0 DEC I 3 2018

THIS MEMORANDUM OF LEASE AGREEMENT (the "Memorandum") gives notice of,
ratifies and confirms a LEASE AGREEMENT dated as of December 1,2018 (the "Lease"), between

BOONE COUNTY, MISSOURI, a county of the frrst classification and municipal corporation organized
and existing under the laws of the State of Missouri (the "Count¡r"), as lessor, and AURORA ORGANIC
DAIRY CORP., a Delaware corporation (the "CompâtrY"), as lessee;

RECITALS

1. The County is authorized under Article VI, Section 27(b) of the Missouri Constitution and

Sections 100,010 through 100.200 of the Revised Statutes of Missouri, as amended (the "Act"), to
purchase, construct, extend and improve certain "projects" (as defined in Section 100.010 of the Act) and

to issue industrial development revenue bonds for the purpose of providing funds to pay the costs of such

projects and to lease or otherwise dispose of such projects to private persons or corporations for
manufacturing, commercial, warehousing and industrial development purposes upon such terms and

conditions as the County shall deem advisable.

2, Pursuant to the Act, the County Commission of the County adopted Commission Order

100-2017 on March 2,2017 (i) approving the Company's Project (as defined herein), and (ii) declaring the

official intent of the County to issue taxable industrial development revenue bonds to provide funds to
finance the costs ofthe Project.

3. Following notice to affected taxing jurisdictions in accordance with Section 100.059.1 of
the Act, the County Commission adopted Commission Order 529-2018 on November 29, 2018 (the

"Order"), (i) approving a plan for the Company's economic development project, and (ii) authorizing the

issuance of $142,000,000 principal amount of Taxable Industrial Development Revenue Bonds (Aurora

Organic Dairy Project), Series 2018, to pay the costs of a portion of the Project consisting of (a) making
certain real property improvements (the ooProject Improvements") to the Company's new manufacturing
facility (the "Facility"), located on certain real property in the County (the o'Project Site," as more fully
described on Exhibit A hereto), and (b) equipping the Facility with certain personal property (the 6'Project

Equipment") (the Project Improvements, Project Site, and Project Equipment are collectively referred to

as the "Project").

4. Pursuant to the Order, the County is authorized to execute and deliver (a) the Trust
Indenture dated as of December 1,2018 (the "Indenture"), between the County and BOKF, N.4., as bond

trustee (the "Trustee"), for the purpose of issuing and securing the Bonds, (b) the Lease with the Company,

as lessee, under which the County, as lessor, will purchase, construct, improve and equip the Project and

will lease the Project to the Company, in consideration of rentals which will be suffrcient to pay the principal

of and interest on the Bonds, and (c) the Performance Agreement dated as of December l, 2018 (the

"Performance Agreement"), alxong the County, the Company and the Assessor (as defined in the

Indenture), for the purpose of setting forth the terms and conditions of the Project's exemption from ad

valorem real and personal property taxes and certain payments in lieu of taxes to be made by the Company

with respect to the Project.

NOW, THEREFORE, in consideration of the premises and the mutual covenants and agreements

herein set forth, the County and the Company do hereby give notice of the Lease and ratify, covenant and

agree as follows:



t0!ilr$tjrETno DEC l3 2018

Section 1. Definitions of Words and Terms. In addition to any words and terms defined
elsewlrere in the Lease, capitalized words and terms used in the Lease shall have the meanings given to
such words and terms in Section 101 of the Indenture.

Section 2. Granting of Leasehold Estate. Pursuant to Section 3.1 of the Lease, the County
exclusively rents, leases and lets the Project to the Company, and the Company rents, leases and hires the
Project from the County, subject to Pennitted Encumbrances existing as of the date of the execution and

delivery of the Lease, for the rentals and upon and subject to the terms and conditions contained in the

Lease.

Section 3. Lease Term. The Lease shall become effective upon its delivery, and subject to
sooner termination pursuant to the provisions of the Lease, shall have a term commencing as of the date

thereof and terminating on December 1,2028.

Section 4. Option to Purchase the Project. The Company shall have, and is granted under
the Lease, the option to purchase all or any portion of the Project at any time, including after an Event of
Default, upon payment in full or redemption of the outstanding Bonds to be redeemed or provision for their
payment or redemption having been made pursuant to Article XIII of the Indenture. Upon exercise of the

option, the County shall convey to the Company legal title to the Project, as it then exists, in recordable

form, subject to the following: (i) those liens and encumbrances, if any, to which title to the Project was

subject when conveyed to the County; (ii) those lier,s and encumbrances created by the Company or to the

creation or suffering of which the Cornpany consented; (iii) those liens and encumbrances resulting from
the failure of the Company to perform or observe any of the agreements on its part contained in this Lease;

(iv) Permitted Encumbrances other than the Indenture and this Lease; and (v) if the Project or any part

thereof is being condemned, the rights and title of any condemning authority.

Section 5. Obligation to Purchase the Project. As additional consideration for the

Company's use of the Project, the Company hereby agrees to purchase, and the County hereby agrees to
sell, the Project upon the occurrence of (a) the expiration of the Lease Term following full payment of the

Bonds or provision for payment thereof having been made in accordance with the provisions of the

Indenture, and (b) the frnal payment due under the Performance Agreement.

Section 6. Conflicting Documents. This Memorandum is not a complete summary of the

Lease. This Memorandum shall in no way modify, supplement or abridge the Lease which shall be fully
binding upon the parties thereto. ln case of conflict between the terms and conditions of this Memorandum

and the terms and conditions of the Lease, the terms and conditions of the Lease shall control and govern

the conflict.

Section 7. Execution in Counterparts. This Memorandum may be executed simultaneously

in several counterparts, each of which shall be deemed to be an original and all of which shall constitute

but one and the same instrument.

[The rernainder of this page intentionally left blank,]
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IN WITNESS WHEREOX'', the parties hereto have caused this Memorandum to be executed in
their respective names by their duly authorized signatories, all as of the date first above written.

BOONE COUNTY, MTSSOURT

*C
ù

(/t

oc
By:
N iel K. Atwill
Title: PresidingCommissioner

ATTEST:

Name
Title:

T W. Burks
County Clerk

By:

ACKNOWLEDGMENT

STATE OF MTSSOURT )
) ss.

couNTY oF BOONE )

On this åQfr Ouy of îrbV.qrn hu r, 20 1 8, before me, the undersigned, a Notary Public, appeared

Daniel K. Atwill and Taylor W. Burks, to me personally known, who, being by me duly sworn, did say that
they are the Presiding Commissioner and County Clerk, respectively, of BOONE COUNTY, MISSOURI,
and that the seal affrxed to the foregoing instrument is the corporate seal of said County, and that said

instrument was signed and sealed on behalf of said County by authority of its governing body, and said

offrcers acknowledged said instrument to be executed for the purposes therein stated and as the free act and

deed of said County.

IN WITNESS \ryHEREOF, I have hereunto set my hand and affixed my notarial seal the day and

year last above written.

MICHELLE THOMPSON
Notary Public - Nolary Seal

State of Missouri
County ol Boono

l,T Corrmissbn Explros: ,Ltly 10,?uî'?
Commlsslon t 18338944

or Printed N
Notary Public in and for said State

lsEALI

My commission expires:

Memorandum of Lease Agreement

Aurora Organic Dairy Project, Series 2018

()
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srÂr' or (cdoranlo )

couNrY opþt¡¡\d¡.r ìt*'

ROBIN A IâAULDIN

NOTARY PUBLIC. SÎAIE OF COLORADO

NOTARY l0 20184023170
MY coriltl^lssloN EXPIRËs JUN 4' 2022

lsEALl

My comrnission expires: ìr-'^, Lt, )Ø? ì-

Mcmor¡ndu¡n of L*¡se Ágecmcnt
,{urora Qryuic Dairy Project, Series 20tE

AURORA ORçANTC DAIRY CORP.,
a lJelaw¿rre corporation

Byr
Name: Carnmie
Title: Chief Financial Offrcer

ACKNOIYLEDGI}IENT

Typcd or Printcd Nantc:
Notary Public in and for said State

on rh¡s (4t dny of f\O$f¡ut\f rf , 2üt8, bcforc mc, thc undcrsigncrJ, a Norary Public.
ap¡reared Cammie lvluller, to mÈ pcmonatly knorvn, r*'ho' being by mr duly srvorn, did say that she is the

ChielFinnnci¿l Officer of ÄflROR¡t ORCANIC DÅIRY CORP., a Delaw¡re corporâtion. and thnt the

sc¿l aflxed 1o the lbregoing instrument is thc corporate scal otlssid cotporation, and thst said instrument
was signeú irr behalf of sairl corporation by authority of its Board of Director$, and sairl offtcer
ncknolledged said instrumenl lo be executed for the purpose therein stated and as the free act and deed cf
said coqporation.

tñ IrytTNESS IVHEREOF, I havc hercunto set my hsnd and affixed my notalial çeal thc day and

year last above writlen.

4-
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EXHIBIT A t00tü0tltür0 Dtc 13 2018

LEGAL DESCRIPTION

Lot lAl of Sutter Industrial, Plat 4, a Replat of Lots 7,2 &,3 of Sutter Industrial Plat 3, in the City of
Columbia, Boone County, Missouri, as shown by the plat thereof recorded March 23,2017 in Plat Book
51, Page 21, Records of Boone County, Missouri

r)

-5-



Execution Version

$142,000,000
(Aggregate Maximum Principal Amount)

BOONE COUNTY, MTSSOURT
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONDS

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

DATED AS OF DECEMBER 1, 2018

BOND PT]RCHASE AGREEMENT

Boone County, Missouri
801 E. Walnut, Room 112

Columbia, Missouri 6520I

Ladies and Gentlemen:

On the basis of the representations and covenants and upon the terms and conditions contained in
this Bond Purchase Agreement, Aurora Organic Dairy Corp., a Delaware corporation (the "Purchaser"),
offers to purchase from Boone County, Missouri (the "County'o), the above-referenced series of Taxable
Industrial Development Revenue Bonds (the 'rBondso'), to be issued by the County under and pursuant to
Order No. 529-2018 passed by the governing body of the County on November 29, 2018 (the "Order")
and a Trust Indenture dated as of December I, 2018 (the 6'Indenture"), by and between the County and

BOKF, N.4., Kansas City, Missouri, as trustee (the "Trustee"). Capitalized terms not otherwise deJìned

Iterein shall have the meanings setforth in Section 101 of the Indenture.

SECTION 1. REPRESENTATIONS A¡{D AGREEMENTS

(a) By the County's acceptance hereof, the County hereby represents to the Purchaser that:

(1) The County is a county of the first classification and municipal corporation duly
organized and validly existing under the laws of the State of Missouri. The County is authorized
underArticle VI, SectionzT(b) of the Missouri Constitution and Sections 100.010 through 100.200

of the Revised Statutes of Missouri, as amended, to authorize, issue and deliver the Bonds and to
consummate all transactions contemplated by this Bond Purchase Agreement, the Order, the
Indenture, the Lease, the Performance Agreement and any and all other agreements relating thereto.
The proceeds of the Bonds shall be used to finance the Project for the benefit of Aurora Organic
Dairy Corp., a Delaware corporation (the "Compâny"), and to pay for the costs incurred in
connection with the issuance of the Bonds;

(2) There is no controversy, suit or other proceeding ofany kind pending or threatened
wherein or whereby any question is raised or may be raised, questioning, disputing or affecting in
any way the legal organization of the County or its boundaries, or the right or title of any of its



officers to their respective offices, or the legality ofany official act leading up to the issuance of
the Bonds or the constitutionality or validity of the obligations represented by the Bonds or the
validity of the Bonds, the Order, the Lease, the Indenture or the Performance Agreement; and

(3) Any certificate signed by an authorized representative of the County and delivered
to the Purchaser shall be deemed a representation and warranty by the County to such party as to
the statements made therein.

(b) The Purchaser represents as follows

(1) Organization. The Purchaser is a corporation duly organized and validly existing
under the laws of the State of Delaware and is authorized to do business in and is in good standing
under the laws of the State of Missouri;

(2) No Conflict or Breach. The execution, delivery and performance of this Bond
Purchase Agreement by the Purchaser has been duly authorizedby all necessary action of the
Purchaser and does not and will not conflict with or result in the breach of any of the terms,
conditions or provisions of, or constitute a default under, its organizational documents, any law,
court or administrative regulation, decree or order applicable to or binding upon the Purchaser, or,

insofar as it has knowledge, any agreement, indenture, mortgage, lease or instrument to which the
Purchaser is a party or by which it is bound;

(3) Documents Legal, Valid and Binding. When executed and delivered by the
Purchaser, this Bond Purchase Agreement will be, and is, a legal, valid and binding obligation,
enforceable in accordance with its terms, subject, as to enforcement, to any applicable bankruptcy,
reorganization, insolvency, moratorium or other laws affecting the enforcement of creditors' rights
generally and further subject to the availability of equitable remedies; and

(4) Purchaser's Certfficates. Any certificate signed by an authorized officer or agent

of the Purchaser and delivered to the County shall be deemed a representation and warranty by the
Purchaser to such party as to the statements made therein.

sEcTroN 2. PURCHASE, SALE AND DELTVERY OF THE BONDS

On the basis of the representations and covenants contained herein and in the other agreements
referred to herein, and subject to the terms and conditions herein set forth and in the Indenture, the Purchaser

agrees to purchase from the County and the County agrees to sell to the Purchaser the Bonds on the terms
and conditions set forth herein.

The Bonds shall be sold to the Purchaser by the County on the Closing Date (hereinafter defined)
upon payment of an amount equal to the Closing Price (hereinafter defined) for the Bonds, which amount
shall be deposited or deemed deposited in the Project Fund as provided in the Indenture and shall thereafter
on the Closing Date immediately be applied to the payment of Project Costs as provided in the Lease, which
deposit and payment shall be recorded via a transaction entry on the trust records held by the Trustee and
Paying Agent. From time to time after the Closing Date as additional Project Costs are incurred, the
Purchaser may make additional payments with respect to the Bonds (r6Additional Payments") to the
Trustee, which Additional Payments shall be deposited or deemed deposited in the Project Fund and applied
to the payment of Project Costs, which deposit(s) and payment(s) shall be recorded via a transaction entry
on the trust records held by the Trustee and Paying Agent; provided that the sum of the Closing Price and
all such Additional Payments for the Bonds shall not, in the aggregate, exceed $142,000,000.

-2-



As used herein, the term "Closing Date'o shall mean December 13,2078, or such other date as shall
be mutually agreed upon by the County and the Purchaser; the term "Closing Price" shall mean, with
respect to the Bonds, that certain amount specified in writing by the Purchaser and agreed to by the County
as the amount required to pay for the initial issuance of the Bonds on the Closing Date, which amount shall
be equal to any Project Costs spent by the Company from its own funds before the Closing Date, including
costs ofissuance.

The Bonds shall be issued under and secured as provided in the Order, the Indenture and the Lease

authorized thereby and the Bonds shall have the maturity, interest rate and shall be subject to redemption
as set forth therein. The delivery of the Bonds shall be made in definitive form as a fully registered bond
in the maximum aggregate principal denomination of $142,000,000; provided, that the principal amount of
the Bonds Outstanding at any time shall be that amount recorded in the official bond registration records of
the Trustee and further provided that interest shall be payable on the Bonds only on the Outstanding
principal amount of the Bonds, as more fully provided in the Indenture.

The Company agrees to indemnify and hold harmless the County, the Trustee, and any member,
officer, official or employee of the County or of the Trustee and any person controlling the Trustee within
the meaning of Section 15 of the Securities Act of 1933, as amended (collectively, the "Indemnified
Parties"), against any and all losses, claims, damages, liabilities or expenses whatsoever to the extent
caused by any violation by the Company of, or failure by the Company to comply with, any federal or state

securities laws in cor¡rection with the Bonds.

In case any action shall be brought against one or more of the lndemnified Parties based upon the
foregoing indemnification and in respect of which indemnity may be sought against the Company, the
Indemnified Parties shall promptly notify the Company in writing and the Company shall promptly assume

the defense thereof, including the employment of counsel, the payment of all expenses and the right to
negotiate and conseirt to settlement. Any one or more of the Indemniflred Parties shall have the right to
employ separate counsel in any such action and to participate in the defense thereof but the fees and

expenses of such counsel shall be at the expense of such Indemnified Party or Indemnified Pa¡ties unless

employment of such counsel has been specifically authorized by the Company. The Company shall not be

liable for any settlement of any such action effected without its consent by any of the Indemnified Parties,

but if settled with the consent of the Company or if there be a final judgment for the plaintiff in any such

action against the Company or any of the Indemnified Parties, with or without the consent of the Company,
then provided that the Company was given prompt written notice and the ability to assume the defense

thereof as required by this paragraph, the Company agrees to indemnify and hold harmless the Indemnified
Parties to the extent provided herein.

SECTION 3. CONDITIONS TO THE PURCHASER'S OBLIGATIONS

The Purchaser's obligations hereunder shall be subject to the due performance by the County of the
County's obligations and agreements to be performed hereunder on or prior to the Closing Date and to the
accuracy of and compliance with the County's representations contained herein, as of the date hereof and

as of the Closing Date, and are also subject to the following conditions:

(a) There shall be delivered to the Purchaser on or prior to the Closing Date a duly
executed copy of the Order, the Trust Indenture, the Performance Agreement, this Bond Purchase

Agreement and the Lease and any other instrument contemplated thereby and such documents shall
be in full force and effect and shall not have been modified or changed except as may have been

agreed to in writing by the Purchaser;

.J



(b) The County shall confirm on the Closing Datg by a certificate that at and as of the
Closing Date the County has taken all action necessary to issue the Bonds and that there is no
controversy, suit or other proceeding ofany kind pending or threatened wherein any question is

raised affecting in any way the legal organization of the County or the legality of any official act
shown to have been done in the transcript of proceedings leading up to the issuance of the Bonds,
or the constitutionality or validity of the indebtedness represented by the Bonds or the validity of
the Bonds or any proceedings in relation to the issuance or sale thereof;

(c) The Company, as Purchaser of the Bonds, shall execute a certificate, dated the
Closing Date, to the effect that (i) no litigation, proceeding or investigation is pending against the
Company or its affiliates or, insofar as the Company has knowledge, threatened which would (A)
contest, affect, restrain or enjoin the issuance, validity, execution, delivery or performance of the
Bonds, or (B) in any way contest the existence or powers of the Company, (ii) no litigation,
proceeding or investigation is pending or, insofar as the Company has knowledge, threatened
against the Company that could reasonably be expected to adversely affect its ability to perform its
obligations hereunder, (iii) the representations and warranties of the Company herein were and are

true and correct in all material respects and not misleading as of the date made and as of the Closing
Date, and (iv) such other matters as are reasonably requested by the other parties in connection with
the issuance of the Bonds; and

(d) Receipt by the Purchaser and the Company of an approving opinion from Gilmore
& 8e11, P.C., in form and substance satisfactory to the Purchaser and the Company.

SECTION 4. THE PURCHASER'S RIGHT TO CANCEL

The Purchaser shall have the right to cancel its obligation hereunder to purchase the Bonds by
notifying the County in writing of its election to make such cancellation at any time prior to the Closing
Date.

SECTION 5. CONDITIONS OF OBLIGATIONS

The obligations of the parties hereto are subject to the receipt of the approving opinion of Gilmore
& Bell, P.C., Bond Counsel, with respect to the validity of the authorization and issuance of the Bonds.

SECTION 6. REPRESENTATIONS AI\D AGREEMENTS TO SURVIVE DELIVERY

All of the representations and agreements by either party shall remain operative and in full force
and effect, and shall survive delivery of the Bonds to the Purchaser.

SECTION 7. PAYMENT OF'EXPENSES

The Company shall pay all reasonable expenses and costs to effect the authorization, preparation,
issuance, delivery and sale of the Bonds. To the best of the County's knowledge and belief, the only
expenses payable by the Company in connection with the issuance of the Bonds are the following: (1) the
legal fees of Gilmore & Bell, P.C., as Bond Counsel in the amount of $100,000, which includes the fee for
the preparation of the Plan and cost-benefit analysis (2) the Trustee's initial acceptance fee and first year's
administrative fee totaling $2,000.

-4-



SECTION 8. NOTICE

Any notice or other communication to be given to the County under this Agreement may be given
by mailing or delivering the same in writing to Boone County, Missouri, 801 E. Walnut, Room 112,
Columbia, Missouri 6520l,Attention: County Treasurer; any notice or other communication to be given to
the Purchaser or the Company under this Agreement may be given by delivering the same in writing to
Aurora Organic Dairy Corp.,l9l914tr'Street, Suite 300, Boulder, Colorado 80302.

SECTION 9. APPLICABLE LAW; ASSIGNABILITY

This Bond Purchase Agreement shall be governed by the laws of the State of Missouri and may be
assigned by the Purchaser with the written consent of the County, which consent shall not be unreasonably
withheld, conditioned or delayed.

SECTION 10. EXECUTION OF COT]NTERPARTS

This Bond Purchase Agreement may be executed in several counterparts, each of which shall be
regarded as an original and all of which shall constitute one and the same document.

fRemainder of this page intentionally left blank]

-5-



Ðstc of Exccution:

Ðæember \3_. Z0lg

Very tmly yourq

AUROR.ù ORGA¡{IC DÅIRY CORP",
aÉ Purchnser

By:
Name:
Title; ChiefFinancial Ofücer

Acccpted and agreed ro this Éuuy of December, 2018.

AURORA ûRCAI\fiC DÄIRY CORP,, as Company

By:
Name:
Titlc: Chief Financial Officer

Bodd PurùhåsÈ Agtìrc6Ênt
,tunro Ogrnic Ðaþ Pmject S+riË 20 1 8
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Accepted and agreed to this lf day of December,20l8.¿'-\,l

BOONE COUNTY, MISSOURI

By:
N Daniel K.
Title: PresidingCommissioner

,4

lsEALl

ATTEST:

Name:
Title:

)By:
W. Burks

County Clerk

)

Bond Purchase Agreement
Aurora Organic Dairy Project, Series 2018
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CERTIFICATE AS TO CLOSING PRISE

rdrtlng to

B(}ìoNE COUNTY, IlüSSûuRt
TÀXÅBLE INI}USTRIAL I'EVELOPI}TENT REI'ENUE BONI}S

(AURORA ORGA¡{IC DAIRY PROJECT}
SERTES 2t1t

Pursusnt Èo $cction 2 of the Bond Purchase Agrrement datçd as of Dcccmber 1,2018, bctwesn
Boone County, Missouri and Aurqra Organic Dairy Coqp. (the "Purchùser"), the Purchaser hereby certifies
that the Closing Price with r€$püct 1o the above-rcferenced bonds is S ìO1 ¡ g1Z¡ b1 | . og

-

Ðated: December 13 , t0tn

AURORA CIRGANIC DÅIRY CORP.

By:
Name: Cammie
Title: Chief Financi¡l Officer

[The remaiudcr of rhis page intentionally left blank.]



The Closing Price set forth above is hereby agreed to on the date first above written.

BOONE COUNTY, MISSOURI

By:
Name: Daniel K. Atwill
Title: PresidingCommissioner

Closing Price Certifrcate
Aurora Organic Dairy Project, Series 20 I 8
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Execution Version

PERF'ORMANCE AGREEMENT

Dated as of December 11 2018

BET\ryEEN

BOONE COUNTY' MISSOURT

A¡[I)

AT]RORA ORGANIC DAIRY CORP.

Prepared By:

Gilmore & Bello P.C.
Kansas City, Missouri

,)



PERFORMANCE AGREEMENT

THIS PERFORMANCE A.GREEMENT, dated as of December 1,2018, as from time to time
amended and supplemented in accordance with the provisions hereof (this "Agreement"), is between
BOONE COUNTY, MISSOURI, a first class county and political subdivision organized and existing
under the laws of the State of Missouri (the "County"), and AURORA ORGAIIIC DAIRY CORP., a
Delaware corporation authorized to conduct business in the State of Missouri (the "Company").

RECITALS:

1. The County is authorized and empowered pursuant to the provisions of Article VI,
Section 27(b) of Lhe Missouri Constitution and Sections 100.010 through 100.200, inclusive, of the Revised
Statutes of Missouri, as amended (collectively, the "Act"), to purchase, construct, extend and improve
certain projects (as defined in Section 100.010 of the Revised Statutes of Missouri, as amended) and to
issue industrial development revenue bonds for the purpose of providing funds to pay the costs of such
projects and to lease or otherwise dispose of such projects to private persons or corporations for
manufacturing, commercial, research and development, warehousing and industrial development purposes
upon such terms and conditions as the County shall deem advisable.

2. Pursuant to the Act, the County Commission of the County adopted Commission Order
100-2017 on March 2,2017 approving the Company's Project (as defined herein).

3. Following notice to affected taxing jurisdictions in accordance with Section 100.059.1 of
the Act, the County Commission adopted Commission Order 529-2018 on November 29,2018 (the
o'Order"), (i) approving a plan for the Company's economic development project (the "Chapter 100
Plan"), and (ii) aulhonzing the issuance of $142,000,000 principal amount of Taxable Industrial
Development Revenue Bonds (Aurora Organic Dairy Project), Series 2018 (the "Bonds"), to pay the costs
of a portion of the Company's economic development project consisting of (a) acquiring certain real
property in the County (the "Project Site"), (b) making certain real property improvements to the Project
Site, including constructing an organic dairy processing facility, a high-rise style cold storage warehouse
and a waste water treatment facility thereon, and (c) acquiring and installing certain equipment, machinery
and othe¡ personal property within the Prdect Improvements (the "Project Equipment").

4, Pursuant to the Order, the County is authorized to execute and deliver (a) a Trust Indenture
of even date herewith (the "Indenture"), between the County and BOKF, N.4., as trustee (the "Trustee"),
for the purpose of issuing and securing the Bonds, (b) a Lease Agreement of even date herewith (he
"Lease") with the Company, as lessee, under which the County, as lessor, will cause the Company to
purchase, construct, improve and equip the Project and will lease the Project to the Company, in
consideration of rental payments to be paid by the Company sufficient to pay the principal of and interest
on the Bonds, and (c) this Agreement for the purpose of setting forth the terms and conditions of the
Project's exemption from ad valorem real and personal property taxes and certain payments in lieu of taxes
to be made by the Company with respect to the Project.

5. Pursuant to the foregoing, the County desires to enter into this Agreement with the
Company in consideration of the Company's desire to purchase, construct, improve and equip the Project
upon the terms and conditions hereinafter set forth.

NOW THEREFORE, in consideration of the premises and the mutual representations, covenants
and agreements herein contained, the County and the Company hereby represent, covenant and agree as

follows:



ARTICLE I

DEFINITIONS

Section 1.1. Definitions of Words and Terms. In addition to the words and terms defined in
the Recitals and the words and terms defined in Section 101 of the Indenture, which definitions are hereby
incorporated herein by reference, the following words and terms as used herein shall have the following
meanings:

"Agreement" means this Performance Agreement dated as of December 1, 2018, between the
County and the Company, as from time to time amended and supplemented in accordance with the
provisions hereof.

66Annual Compliance Report" means the Annual Compliance Report required to be filed by the
Company pursuant to Section 3.3 hereof, a copy of which is attached hereto as Exhibit B.

"Countyot means Boone County, Missouri.

t'Count¡r Assessoro' means the Assessor of Boone County, Missouri.

66Event of Defaulto'means any Event of Default as provided in Section 6.1 hereof.

*Job'means a full-time equivalent position with the Company of not less than 35 hours per week
at the Project Site, which shall include normal full-time employee benefits offered by the Company.
Positions filled by workers who are not directly employed by the Company do not qualiff as "Jobs" for
purposes of this definition.

TPILOT Payments" means the payments in lieu of taxes provided for in Article III hereof,

"Project" means, collectively, (a) the Project Site, (b) the Project Improvements located on the
Project Site, and the (c) Project Equipment installed on the Project Site and (d) all additions, modifications,
improvements, replacements and substitutions made to the Project pursuant to the Lease as they may at any
time exist, the costs of which will be paid in whole or in part, or for which the Company will be reimbursed
in whole or inpart, from the proceeds of the sale of the Bonds.

"Project Costsoo means all costs of purchasing, constructing, improving, equipping and installing
the Project.

"Project Equipment" shall have the same meaning set forth in the Recitals to this Agreement as

further described in Exhibit C to the Indenture.

66Project Improvementsoo shall have the same meaning set forth in the Recitals to this Agreement
as further described in Exhibit B to the Indenture.

66Project Siteoo means all of the real estate described in Exhibit A attached hereto and by this
reference made a part hereof.

.rTest Date" means September 30 of each year, beginning on September 30,2019, and ending on
September 30,2028.

a



ARTICLE II

REPRESENTATIONS

Section 2.1. ' County's Representations. The County hereby represents that the Project will
significantly benefit the County and the State of Missouri (the "State") by (i) stimulating economic
development in the County and the State through the creation and retention of permanent jobs and (ii)
increasing local and State tax revenues.

Section 2.2. Company's Representations. The Company hereby represents that the Project
will significantly benefit the County and the State by (i) stimulating economic development in the County
and the State through the creation and retention ofpermanentjobs and (ii) increasing local and State tax
Ievenues.

ARTICLE III

PROPERTY TAX EXEMPTION;
PILOT PAYMENTS

Section 3.1. Property Tax Exemption.

(a) So long as the County owns title to the Project Site and the Project Improvements, the
Project Site and Project Improvements will be exempt from ad valorem real property taxes. The Project
Equipment will be exempt from ad valorem personal property taxes from and after January 1 of the year
following the County's acquisition thereof and will continue so long as the County owns title thereto. The
first year of the real property tax exemption period for the Project Site and the Project Improvements located
thereon shall begin on January 1,, 2019. The first year of the personal property tax exemption period for
the portion of the Project Equipment acquired in years 2017 and 2018 shall begin on January 7,2079, and
for each portion of the remaining Project Equipment acquired in years 201,9 and thereafter, the first year
of the personal property tax exemption period will begin January 1 the year following year such Project
Equipment was acquired and transferred to the County.

(b) Notwithstanding any other provision of this Agreement to the contrary, the last year of
such real and personal property tax exemption period shall be 2028. The Company covenants and agrees
that, during each year the Project is exempt from ad valorem real and personal property taxes by reason of
the County owning title to the Project, the Company will make annual payments in lieu of taxes to the
County (each such payment, a "PILOT Payment") in such amounts as described in this Article III relating
to the Project. The County and the Company hereby agree that the tax abatement provided by this
Agreement shall only apply to the Project Site, the Project Improvements and the Project Equipment
financed with the proceeds of the Bonds (i.e., property constituting a part of the Project) and shall not apply
to any real or personal property not financed with proceeds of the Bonds.

Section 3.2. Payments in Lieu of Taxes.

(a) Because ownership of the Project Site will be transferred to the County in 2018, the real
property that comprises the Project Site and any Project Improvements located thereon would not be subject
to ad valorem real property taxation for 2018; therefore, the Company will be required to make a PILOT
Payment equal to 100% of the ad valorem real property taxes that would otherwise be due for 2018 with
respect to the Project Site and any Project Improvements located thereon on or before December 31,2018.
The County acknowledges that the Project Improvements (i) have been made by the Company in the
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calendar year 2017 and throughout of the current calendar year 2018 and (ii) will continue to be made by
the Company through the end of the current calendar year 2018 and in calendar years 2019 through 202I ,

and the County agrees that the Company shall receive 10 years of 75% ad valorem real property tax
abatement beginning in 2019 with respect to all ad valorem real property taxes levied against the Project
Site and the Project Improvement located thereon, except with respect to the ad valorem real property
commercial surtax levied against the Project Site and the Project Improvements during such l0-year
tax abatement period. Given that the lO-year 75%o ad valorem real property tax abatement will not apply
to the levy of the commercial surtax, the Company covenants and agrees to make PILOT Payments to the
County on or before each December 31, commencing December 37,2079, in an amount equal to 100% of
the ad valorem real property commercial surtax which would otherwise be due with respect to the Project
Site and the Proj ect Improvements located thereon. In addition to the 1 00% PILOT Pa¡ment for year 20 1 8

and the PILOT Payments equal to 100% of the ad valorem real property commercial surtax to be paid by
the Company in years 2019 through 2028,the Company covenants and agrees to make PILOT Payments
to the County on or before each December 31, commencing December 31,2019, in an amount equal to (i)
25o/o multiplied by (ii) the amount of ad valorem real property taxes, other than the commercial surtax,
which would otherwise be due with respect to the Project Site and the Project Improvements located thereon
but for the County's ownership of such real property, as further reflected in the following table:

Years of 25o/o PILOT Payments(r)
20t9 -2028Q)

(r) As noted above, the 25% PILOT Payments do not apply to the commercial surtax levy. During the real property tax
abatement period, the Company will be required to pay a PILOT Payments each year in an amount equal to 100% of
the commercial surtax.

(2) The last year of the real property tax abatementis2023; therefore, beginning in2029 and each year thereafter, the
Company will be required to pay all ad valorem real property taxes with respect to the Project Site, and the Project
Improvements.

lRemainder of this page intentionally left blønk.l
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(b) The Company and the County agree that each item of personal property financed with the
Bonds (i.e. the Project Equipment) shall be exempt from ad valorem personal property taxes for a period
not exceeding the lesser of (i) the MACRS class life of the personal property as contemplated in RSMo
ç137 .122, (ii) ten years or (iii) the expiration of the term of this Agreement. The Project Equipment consists
of personal property financed with the proceeds of the Bonds and includes personal property acquired after
January 1,2017, in connection with the Project. The personal property that comprises the Project
Equipment portion of the Project would otherwise be exempt from ad valorem personal property taxes
during the entire term of the Lease due to the County's ownership of such Project Equipment. Therefore,
the Company agrees that it shall make a PILOT Payment to the County (to be delivered to the County
Treasurer) on or before December 3 1 of each year, commencing December 3l , 2019, for the portion of the
Project Equipment acquired in years 2017 and 2018, in an amount equal to (i) the applicable percentage
shown below multiplied by (ii) the amount of the ad valorem personal property taxes which would otherwise
be due with respect to the Project Equipment but for the County's ownership of such personal property,
calculated as set forth in the tables below:

Project Equipment wíth ø MACRS three-yeør recovery period:

tr'or 3-Year Recovery
Project Equipment
Acquired in Year

25o/oPILOT
Payments

l00o/o PILOT
PaYments(1)

20t7 20r9-2020 202r-2028Q)
2018 2019-202r 2022-2028Q)

2019 2020-2022 2023-2028Q)

2020 202t-2023 2024-2028Q)

2021 2022-2024 2025-2028Q)

(r) Pursuant to Section 3.2(b) of this Agreement, for the Project Equipment with a 3-year recovery, the personal property
tax exemption will only extend for a maxímum of Ihree years, which is. equal to the MACRS class life of such Project
Equipment.

(2) For any Project Equipment with a 3-year recovery acquired in 2017, the personal property tax exemption period will
begin in 2019 and only extend vntil 2020. Beginning in 2021 through 2028, the Company will be required to pay a
PILOT Payment to the County each year that is equal Io 100/o of the ad valorem personal property taxes that would
otherwise be due in such year with respect to that portion of the Project Equipment acquired in 2017 .

(3) For any Project Equipment with a 3-year recovery acquired in 2018 through 2021,the personal property tax exemption
period will begin the year after the year such Project Equipment is acquired. After the applicable 3-year personal
property tax exemption period ends, the Company will be required to pay a PILOT Payment to the County each year
through 2028 thal is equal to 100% ofthe ad valorem personal property taxes that would otherwise be due in each year
with respect to that portion of the Project Equipment.
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Project Equípment wíth ø MACRS five-yeer recovery period:

For S-Year Recovery
Project Equipment
Acquired in Year

25o/oPLLOT
Pavments

l00o/o PILOT
Pavments(r)

20t7 2019-2022 2023-2028Q)

20t8 201.9-2023 2024-2028Q)
2019 2020-2024 2025-2028Q)

2020 2021-2025 2026-2028Q)
2021 2022-2026 2027-2028Q)

(r) Pursuant to Section 3.2(b) of this Agreement, for the Project Equipment with a 5-year recovery, the personal property
tax exemption will only extend for a maximum of fle years, which is equal to the MACRS class life of such Project
Equipment.

(2) For any Project Equipment with a 5-year recovery acquired in 2017, the personal property tax exemption period will
begin in 2019 and only extend until 2022. Beginning in 2023 through 2028, the Company will be required to pay a

PILOT Payment to the County each year that is equal to 100% ofthe ad valorem personal property taxes that would
otherwise be due with respect to that portion of the Project Equipment acquired in2017.

(3) For any Project Equipment with a 5-year recovery acquired in 2018 through 2021, the personal property tax exemption
period will begin the year after the year such Project Equipment is acquired. After the applicable S-year personal
property tax exemption period ends, the Company will be required to pay a PILOT Payment to the County each year
through 2028 that is equal to I 00% of the ad valorem personal property taxes that would otherwise be due in each year
with respect to that portion of the Project Equipment.

Project Equípment wíth ø MACRS seven-yeür recovery períod:

tr'or 7-Year Recovery
Project Equipment
.A.cquired in Year

zíyoPLLOT
Pavments

l00o/o PILOT
Pavments(1)

2017 2019-2024 2025-2028Q)
201 8 2019-202s 2026-2028Q)

20t9 2020-2026 2027-2028Q)

2020 202t-2027 2029Q)

2021 2022-2028 __(3X4)

(1) Pursuant to Section 3.2(b) of this Agreement, for any Project Equipment with a 7-year recovery, the personal property
tax exemption will only extend for a maximum of seven years, which is equal to the MACRS class life of such Project
Equipment.

(2) For any Project Equipment with a 7 -year recovery acquired in 2017 , the personal property tax exemption period will
begin in 2019 and only extend until 2024. Beginning in 2025 through 2028, the Company will be required to pay a

PILOT Payment to the County each year that is equal to 100% of the ad valorem personal property taxes that would
otherwise be due with respect to that portion of the Project Equipment acquired in 2017 .

(3) For any Project Equipment with a 7-year recovery acquired in 2018 through 202l,thepersonal property tax exemption
period will begin the year after the year such Project Equipment is acquired. After the applicable 7-year personal
property tax exemption period ends, the Company will be required to pay a PILOT Payment to the County each year
through 2028 that is equal to 100%o ofthe ad valorem personal property taxes that would otherwise be due in each year
with respect to that portion of the Project Equipment.

(4) For any Project Equipment with a7-year recovery acquired in2021, the personal property tax exemption period will
begin in 2022 and extcnd through the end of the term of this Agreemenl(2028).
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Project Equípment wíth a MACRS ten-yeør recovery period:

For l0-Year Recovery
Project Equipment
Acquired in Year

25O/"PTLOT
Payments

1000/0 PILor
Payments(1)

20t7 2019-2027 2028Q)

20r8 20t9-2028 __(3)

201.9 2020-2028 __(3)

2020 202r-2028 __(3)

2021 2022-2028 __(3)

(r) Pursuant to Section 3.2(b) of this Agreement, for any Project Equipment with a l0-year recovery, the personal property
tax exemption will only extend to the earlier of (a) ten years, which is equal to the MACRS class life of such Project
Equipment, beginning the year after the year such Project Equipment is acquired or (b) until 2028, which is the end of
the term this Agreement.

(2\ For any Project Equipment with a 1O-year recovery acquired in 2017 , the personal property tax exemption period will
begin in 2019 and only extend until 2027 . h 2028, which is the final year of the term this Agreement, the Company
will be required to pay a PILOT Payment to the County each year that is equal to 100% of the ad valorem personal
property taxes that would otherwise be due in 2028 with respect to that portion of the Project Equipment acquired in
20t7.

(3) For any Project Equipment with a l0-year recovery acquired in 2018 through 2021, the personal properly tax exemption
period will begin the year after lhe year such Project Equipment is acquired and only extend through 2028, which is the
end of the term of this Agreement.

(c) Pursuant to Section 11.5 of the Lease, the Company shall exercise its option to purchase

the Project no later than December 3I,2028. If title to the Project, or any portion thereof, has not been
transferred by the County to the Company before the earlier of ( 1) January 1 , 2029 , or (2) the expiration of
the term of this Agreement, then on December 31 of such year and on December 31 of each year thereafter
until title to the Project, or the applicable portion thereof, is transferred to the Company, the Company shall
pay to the County a PILOT Payment equal to 100% of the amount of ad valorem real and personal property
taxes, as applicable, that would otherwise be payable to each taxing jurisdiction but for the County's
ownership thereof.

(d) The County Assessor will, until this Agreement is terminated, determine an assessed

valuation with respect to the Project in accordance with Article X, Section 4(b) of the Missouri Constitution
and Section 137.115 of the Revised Statutes of Missouri, as amended, as if title to the Project were in the
name of the Company and not the County. Such assessment shall be performed as of January 1 of each
year. To facilitate the assessment, the Company agrees to provide to the County Assessor eachyeaq by the
same date on which property declarations arp required by law to be made, a report that includes the
following information:

(1)

(2)

a list of Project Equipment acquired during the calendar year;

a list of the Project Improvements completed during the calendar year; and

(3) such other information as the County Assessor may reasonably require to complete
the assessment of the Project.

The itemization shall be consistent with the information provided to the County and the Trustee under the
Lease.
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Section 3.3. Adjustment of Payments In Lieu of Taxes for X'ailure to Maintain Qualifying
Jobs.

(a) The Company understands and agrees that the property tax abatement set forth in
Section 3.1 above is conditioned upon the Company's maintaining not less than 75 TotaI QualiSing Jobs
(as defined below) for so long as the abatement described herein is in effect. For purposes of this paragraph,
the number of "Qualifying Jobs" shall be determined within each of the following occupational
classifications: (1) Plant Management; (2) Production; (3) Maintenance; (4) Quality; and (5) Warehouse
and (i) for each occupational classification, the Qualif ing Jobs shall be based on the average wages paid
by the Company to the employees within such occupational classification, calculated on the basis of the
wages reported in Box 5 of each employee's W-2 (Medicare wages) (the "Average Wages by Class") as
compared to (ä) the average annual income for employed persons in the County, based on the most recent
County average annual wage data available prior to the applicable Test Date, as provided by the Missouri
Department of Economic Development for the Missouri Works program or such other index as the County
and the Company may agree to in writing (the "Average County Wages").

(b) On each Test Date, the total Qualiffing Jobs figure (63Total Qualifying Jobs'o) shall equal
the sum of the total Qualifying Jobs within each occupational classification referenced above. In order to
calculate the total number of Qualify Jobs within each of the occupational classifications on each Test Date,
the Company shall:

(i) First, within each occupational classification, determine on the last day of each
month in each of the immediately 9-months in 2018 (i.e., January 1, 2019 to
September 30,2019) and each 12-months prior to and including the Test Date (i.e.,
beginning with October and ending with September):

(1) the total number Jobs within such occupational classification for the
applicable month;

(2) the average wage of all Jobs within such occupational classification for the
applicable month ("Average Wage"); and

(iÐ Second, within each occupational classification, calculate (1) the 9-month average
for 2019 and the 12-month average thereafter of the total number of Jobs per month
("Total Jobs") and (2) the 9-month average for 2019 and the l2-month average
thereafter of the Average Wage per month (which will equal the Average Wage
By Class); and

(iiÐ Third, within each occupational classification, compare the Average Wage By
Class with the Average County Wages for the applicable Test Date and determine
the total number of Qualiffing Jobs within each occupational classification as

follows:

(1) For each of the "Plant Management," o'Maintenance" and "Quality"
occupational classifications, if the Average Wages by Class for Jobs within
the each applicable "Plant Management," "Maintenance" or "Quality"
occupational classification are not less than 100%o of the Average County
Wages, then all of the Total Jobs within such occupational classification shall
be considered "Qualifuing Jobs
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Plant Mønøgement: Average lVages by Class > (100%)*(Average
County Wages) then Total Jobs within Plant Management classification
are "Qualifuing Jobs"

Møintenønce: Average Wages by Class > (100%)*(Average County
Wages) thenTotal Jobs within Maintenance classification are "Qualifuing
Jobs"

Quølíty: Average Wages by Class > (100%) *(Average County Wages)
thenTotal Jobs within Quality classification are "Qualiffing Jobs"

(2) For each of the "Production" and o''Warehouse" occupational classifications,
if the Average Wages by Class for Jobs within the each applicable
"Production" or "'Warehouse" occupational classification are not less than
90%o of the Average County Wages, then all of the Total Jobs within such
occupational classification shall be considered "Quali$ing Jobs"

Productíon' Average Wages by Class ì (90%)*(Average County Wages)
thenTotal Jobs within Production classification are "Qualiflring Jobs"

ll/ørehouse: Average Wages by Class à (90%)*(Average County Wages)
thenTotal Jobs within Warehouse classification are "Qualifuing Jobs"

(iv) Lastly, add together the Qualifying Jobs within each occupational classification in
order to determine the Total Qualifying Jobs for the Company relating to the
Project as of the applicable Test Date

(c) If the Company fails to maintain 75 Total Qualifoing Jobs, as certified by the Company in
writing to the County (measured as described in subparagraph (b) above), the tax abatement and PILOT
Payments set forth in Section 3.2 shall be adjusted per the following chart:

Minimum 75 Total Qualifying Jobs - No adjustment to abatement
Below 75 ToIal Qualifying Jobs - Abatement adjusted to 50o/o (PILOT Payment adjusted to
s0%)
Below 60 Total Qualifying Jobs - Abatement adjusted to 25Yo (PILOT Payment adjusted to
7s%)
Below 50 Total Qualifying Jobs - Abatement adjusted fo 0%o and this Agreement terminates

(d) The Company shall file with the County annually, commencing on November 10r2019,
and continuing on each November 10 thereafter while this Agreement remains in effect, an Annual
Compliance Report in the form attached hereto as Exhibit B. The Company agrees to provide a copy of
the Annual Compliance Report to the County Commission for review and acceptance by order at a regular
County Commission meeting held after November 1 0 but before December 3 1 of each year. The Company
also agrees to provide reasonable access to the Company's payroll records for purposes of verifi,ing the
number of Total Qualifying Jobs.

(e) The calculations set forth in this Section 3.3 shall be performed on each Test Date, with
any resulting adjustment to the PILOT Payment due as a result of such calculation to be applicable for the
calendar year in which such Test Date occurs. In no event shall the Company's PILOT Payment(s)
calculated pursuant this Section and to Section 3.2 hereofexceed 100% ofthe actual ad valorem real or

a

o

a

a

o
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personal property taxes, as applicable, that would have otherwise been payable on the Project, but for the
County's ownership thereof, for the given year.

Section 3.4. Distribution of PILOT Payments. Within 30 days of the date of each PILOT
Payment, the County Treasurer, or other designated billing/collection agent, shall distribute each PILOT
Payment, after reduction for the administrative costs of the County as provided by Section 3.6 below,
among the taxing jurisdictions in proportion to the amount of taxes which would have been paid in each
year had the Project not been exempt from taxation pursuant to this Agreement.

Section 3.5. Obligation of County to Effect Tax Abatement. The County agrees to take all
actions within its control to obtain and/or maintain in effect the exemption referred to in Section 3.1 above,
including any filing required with any governmental authorities; provided, however, the County shall not
be liable for any failure of the County or any other governmental taxing authority to recognize the
exemption provided herein. The County covenants that it will not voluntarily take any action that may
cause or induce the levy or assessment ofad valorem property taxes on the Project. In the event such a levy
or assessment should occur, the County shall, at the Company's request and at the Company's expense,
fully cooperate with the Company in all reasonable ways to prevent and/or remove any such levy or
assessment against the Project.

Section 3.6. Administration Costs. Under Section 100.050 of the Act, the County may require
the Company to reimburse the County for its actual costs of issuing the Bonds and administering the plan
including costs associated with this Agreement. The attached Exhibit C reflects the County's anticipated,
direct costs for administering the contemplated property tax abatement and payments in lieu of taxes
throughout the term of this Agreement and said amount will be added to the PILOT Payment billing from
the County Treasurer as indicated in Exhibit C.

Section 3.7. Other Property Taxes In Connection with the Project. The real and personal
property tax exemption provided by the County's ownership of the Project is expected to apply to all
interests in the Project during the period it is owned by the County. If any ad valorem property taxes are
levied by or on behalf of any taxing jurisdiction against any interest in the Project during the period the
County owns the Project (including, without limitation, any ad valorem property taxes levied against the
Company's rights in the Lease), the amount of ad valorem tax payments related to such levy or levies which
are paid by the Company and received by the County shall be credited against and reduce on a pro rata
basis the amount of the PILOT Payments the Company is obligated to pay pursuant to this Agreement. The
Company shall be responsible for any taxes related to any interest in the Project which the Company owns
in its own name or granted to the Company other than pursuant to the Lease.

Section 3.8. No Sales Tax Exemption. The purchase, construction, improvement and
installation of the Project shall not be exempt from any sales taxes imposed by any governmental authority
by virtue of the County's ownership of the Project, and neither the County nor the Company shall request
any such exemption. Nothing herein shall limit the Company's right to any exemption of sales taxes not
resulting from the County's ownership of title to the Project.

Section 3.9. Credits for Certain Tax Payments. Nothing in this Agreement shall be construed
to require the Company to make duplicate tax payments. The Company shall receive a credit hereunder to
such extent it has made any payment for ad valorem property taxes on the Project to the County or any
other taxing jurisdiction.

Section 3.10. Company's Right To Protest Taxes. Notwithstanding any other provision of this
Agreement to the contrary, nothing in this Agreement shall be construed to limit or in any way restrict the
availability of any provision of State law which confers upon the Company the right to appeal, protest or
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otherwise contest any property tax valuation, assessment, classification or similar action relating to the
Project; provided, however, the Company agrees that:

(a) the Company will not appeal, protest or otherwise contest any real property tax
valuation or assessment relating to the real property included in the Project (i.e., the Project Site
and the Project Improvements located thereon) unless the amount of such real property valuation
or assessment will cause the total assessed valuation of all real property included in the Project for
such year to be greater than 1,05% of the total amount of assessed valuation for said real property
set forth in the cost-benefit analysis contained in the Chapter 100 Plan (reflected in Exhibit 4 of
the cost-benefit analysis); and

(b) the Company will not appeal, protest or otherwise contest any personal property tax
valuation or assessment relating to the personal property included in the Project (i.e., the Project
Equipment) unless the amount of such valuation or assessment will cause the total assessed

valuation of all personal property for such year to be greater than l05o/o of the total amount of
assessed valuation for said personal property set forth in the cost-benefit analysis contained in the
Chapter 100 Plan (reflected inExhibit 7 of the cost-benefit analysis).

Either party to this Agreement may present this Agreement and the Chapter 100 Plan to the
appropriate tribunal (County Board of Equalizalion, the Missouri State Tax Commission or other tribunal)
in connection with a Motion to Dismiss any such appeal.

Section 3.11. Cessation of Operations at the Project Site. If for any reason the Company
completely vacates, abandons or ceases operations at the Project Site during the term of this Agreement,
and fails to exercise its option to purchase the Project within 90 days after such vacancy, abandonment or
cessation of operations, the Company shall make a PILOT Payment to the County (to be distributed as

provided in Section 3.3) equal to I00%o of the ad valorem real and personal property taxes that would
otherwise be payable to each taxing jurisdiction if the Project was not owned by the County and, thereafter,
this Agreement shall terminate. Such PILOT Payment shall be made on or before December 31 in the
calendar year in which the Company ceases operations (in a pro rata amottnt assuming the Project was
placed on the tax rolls effective on the date of cessation through said December 31).

Section 3.12. No ,A,batement on Special Assessments, Licenses or Fees. The County and the
Company hereby agree that the property tax exemptions described in this Agreement shall not apply to
special assessments and shall not serve to reduce or eliminate any other licenses or fees owing to the County
or any other taxing jurisdiction with respect to the Project. The Company hereby agrees to make payments
with respect to all special assessments, licenses and fees which would otherwise be due with respect to the
Project if such Project was not owned by the County.

ARTICLE IV

covENAI\TS, REPRESENTATTONS AND AGREEMENTS Of,' THE COMPAT\Y

Section 4.1. InspectÍon. The Company agrees that the County and its duly authorized agents
shall have the right at reasonable times (during business hours), subject to at least five Business Days' hours
advance written notice and to the Company's usual business proprietary, safety and security requirements,
to enter upon the Project Site to examine and inspect the Project and the records of the Company which
demonstrate compliance with this Agreement.
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Section 4.2. Compliance with Laws. To the best of the Company's knowledge, the Project is
and will be in material compliance with all applicable federal, state and local laws, statutes, ordinances,
rules, regulations, executive orders and codes pertaining to or affecting the Project, including environmental
laws, subject to all applicable rights of the Company to contest the same.

Section 4.3. Purchaseo Construction, Improvement, Installation and Operation. The
Project will be purchased, constructed, improved, installed and operated in a manner that is consistent with
the description of the Project herein and in the Lease. In the event the Project purchased, constructed,
improved and installed is materially inconsistent with the description of the Project contained herein and in
the presentation to the County Commissioners of the County, such that the intended use and nature of the
Project is not related to such description ofthe Project, the County reserves the right to declare an Event of
Default in accordance with Section 6.1 hereof.

Section 4.4. Indemnification. The Company shall indemnifu and defend the City in
accordance with Section 10.5 of the Lease to the extent and subject to the limitations provided therein.

Section 4.5. Costs of fssuance of the Bonds. The Company agrees to pay on the date of the
initial issuance of the Bonds, all costs of issuance incurred in connection therewith, provided that a closing
memorandum detailing all costs of issuance is provided to the Company for review at least five Business
Days prior to the initial issuance of the Bonds.

Section 4.6. Other Requirements of the Commission Order Approving the Apptication.
The Company agrees to use commercially reasonable efforts to make charitable contributions within the
County consistent with its historical practices set forth in the Company's Application for the issuance of
the Bonds. The Company further agrees to use commercially reasonable efforts to hire appropriately
qualified Boone County citizens who are disabled (including the developmentally disabled and/or
physically disabled).

ARTICLE V

SALE AND ASSIGNMENT

The benefits granted by the County to the Company pursuant to this Agreement shall belong solely
to the Company, and such benefits shall not be transferred (other than to an affiliate of the Company),
assigned, pledged or in any other manner hypothecated without the express written consent of the County,
except that the Company shall have the right to assign or transfer its interest hereunder, including the
benefits hereunder, in connection with any assignment or transfer of its interest in the Project that is
permitted pursuant to the Lease; but nothing herein shall preclude the Company from assigning or pledging
its interest in the Project so long as the Company continues to occupy the Project and otherwise remains
responsible for its undertakings herein.

ARTICLE VI

DEFAT]LT AND REMEDIES

Section 6.1. Events of Default. If any one or more of the following events shall occur and be
continuing, it is hereby defined as and declared to be and to constitute an Event of Default hereunder:
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(a) the Company fails to make any PILOT Payments required to be paid hereunder
within 10 days after written notice and demand by the County;

(b) The occurrence and continuance of an Event of Default by the Company under the
Lease following any applicable notice and grace period provided therein;

(c) the Company shall fail to perform any of its obligations hereunder for a period of
60 days (or such longer period as the County and the Company may agree in writing) following
written notice to the Company from the County of such failure which notice shall include a specific
description of the Company's failure hereunder); provided, however, that if such failure is not
subject to cure within such 60 days, such failure shall not constitute an Event of Default hereunder
if the Company initiates action to cure such default and pursues such action diligently;

(d) any representation of the Company contained herein proves to be materially false
or effoneous and is not corrected or brought into compliance within 60 days (or such longer period
as the County and the Company may agree in writing) after the County has given written notice to
the Company specifying the false or enoneous representation and requiring it to be remedied;
provided, however, that if such matter is not subject to cure within such 60 days after such notice,
it shall not constitute an Event of Default hereunder if the Company initiates action to cure the
default within such 60 days after such notice and pursues such action diligently; or

(e) the delivery to the County by the Company of an Annual Compliance Report that
shows fewer than 50 Total Qualifying Jobs pursuant to Section 3.3 hereof.

Section 6.2. Remedies on Default. Upon an Event of Default hereunder, this Agreement may
be terminated by written notice to the Company from the County. Upon such termination, the Company
shall make a PILOT Payment to the County equal to (i) the pro rata amount payable pursuant to Section
3.3 hereof from January 1 of the year in question through the effective date of termination, plus (ii) the pro
rata amount of real and personal property taxes that would be due for the remaining portion of the year
assuming the Project was placed on the tax rolls effective on the date of termination through December 31;
provided, however, the payment of PILOT Payments following cessation of operations shall be governed
by Section 3.11; and provided further, the Company shall receive a credit for all PILOT Payments made
pursuant to Section 3.2 herein and such credit shall reduce the amount of any payments due under this
Section.

Upon any termination of this Agreement, the Company agrees to pay interest and penalties on all
amounts due hereunder that are late to the same extent as if such payments were late tax payments under
State law.

Section 6.3. Payments on Defaulted Amounts. Any amounts due hereunder which are not
paid when due shall bear interest at the interest rate imposed by State law on overdue ad valorem real
property taxes from the date such payment was first due. In addition, amounts payable hereunder in lieu of
ad valorem real and personal property taxes which are not paid when due shall be subject to penalties
imposed by State law on overdue ad valorem real and personal property taxes; as applicable.

Section 6.4. Enforcement. In addition to the remedies specified in Section 6.2, upon the
occurrence of an Event of Default which remains uncured after the applicable cure period provided herein,
the County or any taxingjurisdiction that would benefit from the PILOT Payments provided for in this
Agreement may bring an action for specific performance to enforce such payments.

-1 3-



Section 6.5. tr'ailure of the County to Perform its Obligations. In the event the County shall
fail to perform any of its obligations hereunder for (i) a period of 60 days (or such longer period as the
Company and the County may agree in writing) following written notice to the County from the Company
of such failure (which notice shall include a specific description of the County's failure hereunder), or (ii)
if such failure is not subject to cure within such 60 days, the County shall have failed to initiate action to
cure such default and shall pursue such action diligently; the Company may declare that the County is in
default under this Agreement and may pursue any legal remedy available to it to enforce this Agreement.

ARTICLE VII

TERM OF AGREEMENT

Section 7.1. Term of Agreement. This Agreement shall become effective upon execution, and
subject to earlier termination pursuant to the provisions of this Agreement (including particularly the
following sentence and Article VI hereof), shall have an initial term commencing as of the date of this
Agreement and terminating on December 31,2028. This Agreement shall automatically terminate upon
the earlier to occur of the following:

(a) the payment in fuIl of the Bonds (or any bonds issued to refund the Bonds) and the
payment of all amounts due under this Agreement;

(b) the expiration of the Lease Term set forth in Section 3.2 of the Lease; or

(c) the occurrence and continuance of an Event of Default and the subsequent
termination of this Agreement pursuant to the provisions of the Lease and this Agreement.

Section 7.2 Payments in tr'inal Year. The foregoing provisions of Section 7.1 shall not relieve
the Company of its obligation to make any PILOT Payments owing during the year in which the Bonds are
paid, to the extent the Company receives the ad valorem personal property tax exemption contemplated for
that year.

ARTICLE VIII

MISCELLANEOUS PROVISIONS

Section 8.1. Severability. If for any reason any provision of this Agreement shall be
determined to be invalid or unenforceable, the validity and enforceability of the other provisions hereof
shall not be affected thereby.

Section 8.2. Governing Law. This Agreement shall be construed in accordance with and
governed by the laws of the State.

Section 8.3. Execution in Counterparts. This Agreement maybe executed simultaneously in
several counterparts, each of which shall be deemed to be an original and all of which shall constitute but
one and the same instrument.

Section 8.4. Waiver. The County and the Company acknowledge and agree that the amounts
payable hereunder shall constitute payments due the County under the Lease executed in connection with
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the Bonds. The Company shall not be entitled to any extension of payment of such amounts as a result of
a filing by or against the Company in any bankruptcy court.

Section 8.5. Entire Agreement. This Agreement constitutes the entire agreement and
supersedes all prior agreements and understandings, both written and oral, between the County and the
Company with respect to the subject matter hereof, except as may be set forth in the Indenture or the Lease.

Section 8.6. Electronic Storage of Documents. The County and the Company agree that the
transaction described herein may be conducted and related documents may be sent, received or stored by
electronic means.

Section 8.7. Notices. All notices, certificates or other communications required or desired to
be given hereunder shall be given in the manner specified in the Indenture.

Section 8.8. Employee Verification. The Company will comply with and satisfy the
requirements of Section 285.530.2, RSMo., as amended, which requires (1) any business entity receiving
tax abatement to, by sworn affidavit and provision of documentation, annually affirm its enrollment and
participation in a federal work authorizationprogram with respect to the employees working in connection
with the business entity receiving tax abatement, and (2) evgry such business entity to annually sign an
affidavit affirming that it does not knowingly employ any person who is an unauthorized alien in connection
with the entity receiving tax abatement. The Company shall provide such affidavits and documentation to
the County Treasurer on or before November 15 of each year during the term of this Agreement, begiruring
November 15,2019, and also upon execution of this Agreement.

Section 8.9. Complete Agreement. The Company and the County understand that oral or
unexecuted agreements or commitments to loan money, extend credit or to forbear from enforcing
repayment of a debt including promises to extend or renew such debt are not enforceable. To protect the
Company and the County from misunderstanding or disappointmento any agreements the Company and the
County reach covering such matters are contained in this Agreement and in the Lease, which are the
complete and exclusive statements of the agreement between the Company and the County, except as the
Company and the County may later agree in writing to modifu this Agreement and the Lease.

Section 8.10 Personally Identifiable Information. To the extent that the Company provides
the County directly, or through its agents, any personally identifiable information relating to the Company's
employees, the County will make all reasonable efforts to ensure that such information is kept strictly
confidential.
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By
N

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed in their
respective corporate names, all as of the date first above written.

BOONE COUNTY, MTSSOURT

Name: Dan twill
Title: PresidingCommissioner

lsEALI

ATTEST:

W
Title Clerk

Performance Agreement
Aurora Organic Dairy Project, Series 2018
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)

By;

ÀURORA ORGANTC TTATRY CORP..
a Delaware co¡poration

Name
Tirle: Chief Financial Ofticer

PÈrfor¡ttmcÊ l\grueinctrt
Âurnra Organic Dairy Pnüject.SÉriÊ* 20lt
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ACKNOWLEDGMENT AND AGREEMENT

The County Assessor of Boone County, Missouri, acknowledges receipt of this Agreement and

agrees to perform the duties imposed on the County Assessor by Article III of this Agreement.

OFFICE OF THE BOONE COUNTY,
MISSOURI ASSESSOR

Name: Tom Schauwecker
Title: County Assessor

Performance Agreement
Aurora Organic Dairy Project, Series 2018
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rì EXIIIBIT A

DESCRIPTION OF PROJECT SITE

The real property located in Boone County, Missouri, upon which the Project Improvements and
Project Equipment will be located, as more specifically described below:

Lot 141 of Sutter Industrial, PIat 4, a Replat of Lots 1,2 & 3 of Sútter Industrial Plat 3, in the City of
Columbia, Boone County, Missouri, as shown by the plat thereof recorded March 23,201.7 in Plat Book
Sl,Page 21, Records of Boone County, Missouri.
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EXHIBIT B

ANNUAL COMPLIAIICE REPORT

Date: Novenber _,20-
A. COMPA¡IY INFORMATION.

Name:

Address:

City: State Zip Code:

Contact:

Title:

Telephone:

Fax:

B. EMPLOYMENT INFORMATION.

1. For each of the "Plant Managementrtt "Maintenancer" and ttQuality" occupational
classifications, the number of Jobs and the Average Vy'ages for each of the immediately preceding f9-months
ending on September30,2079l [12-months ending on September30,20_(the September 30th immediately
prior to this Report)] is set forth in the table below in the applicable columns labeled "No. of lob,s" and

"Averøge ÍI/ages":

Plant Management
Classifïcation

Maintenance
Classification

Quatity
Classification

Month
No. of
Jobs

Averøge
lI/ages No. ofJobs

Average
Wases No. ofJobs

Averøge
ll/øses

October
November
Decernber
January
Februarv
March
Aoril
May
June
July
August
September

_-Month
Average



2. For each of the "Productiontt and ttWarehousett occupational classifications, the number
of Jobs and the Average Wages for each of the immediately preceding [9-months ending on September 30,
20191 fI2-months ending on Septemb er 30,20_(the September 30ú immediately prior to this Report)l is
set forth in the table below in the applicable columns labeled 'No. of Jobs" and "Averøge \l/øges"',

Production
Classification

Warehouse
Classification

Month No, ofJobs Averøse Wøses No. ofJobs
Average

Wøges

October
November
December
January
Februarv
March
Aoril
Mav
June

July
Ausust
September

_-Month
Averase

3. For each of the Plant Management, Maintenance, Quality, Production and Warehouse
occupational classifications, the 66Total Jobs" (equal to the [9-month] [l2-month] average of No. of Jobs
for the applicable occupational classification set forth in the tables above) and the '6Average Wages By
Class" (equal to the [9-month] [l2-month] average of the Average Vy'ages for the applicable occupational
classifications set forth above) are included in the table below:

4. The Average County Wages for the period prior to the Test Date was: $_

o 100% of the Average County Wages : $_ (for purposes of determining

Qualifying Jobs for Plant Mønøgement, Maintenance and Quality occupational

classifications)

o 90o/o of the Average County Wages :$ (for purposes of determining

Occupational
Classification

Total Jobs
(equal to -month averaqe)

Average Wage By Class
(equal to -month average)

Plant Management Classification
Maintenance Classification
Oualitv Classification
Production Classification
Warehouse Classification

Qualifying Jobs for Production and Warehouse occupational classífications)



5. Did the Average Wage By Class for each of the following Plant Management, Maintenance
and Quality occupational classifications equal at least 100% of the Average County Wages?

o Plant Management: _ Yes No
. If yes, then Total Jobs for Plant Management (in table above) all count as

"QualifuingJobs"
o Total "Qualifuing Jobs" for Plant Management classification:

o Maintenance: _ Yes No
. If yes, then Total Jobs þr Maintenance (in table above) all count as

"Qualifuing Jobs"
o Total 'iQuali$,ing Jobs" for Maintenance classification:

o Ouality: Yes No
If yes, then Total Jobs for Quølity (in table above) all count øs "Qualifuing

Jobs"
Total "Qualif,,ing Jobs" for Quality classification:

6. Did the Average Wage By Class for each of the following Production and Warehouse
occupational classes equal at least 90o/o of the Average County Wages?

o Production: Yes No
. Ifyes, then Total Jobsfor Production (in table above) all count as "Qualifuing

Jobs"
Total "Qualif ing Jobs" for Production classification:

a

a

o Warehouse: Yes No
. If yes, then Total Jobs þr Maintenance (in table above) all count as

"QualifuingJobs"
o Total "Qualiffing Jobs" for Warehouse classification:

7. Based on the answers above, below is a table reflecting the "Qualifliing Jobs" within each
of the Plant Management, Maintenance, Quality, Production and Warehouse occupational classifications and
the "Total Quali$ing Jobs" as of this Test Date:

Occupational Classifïcation Oualifvins Jobs
Plant Management
Maintenance
Oualitv
Production
Warehouse

TOTAL OUALIFYING JOBS



Attached is a copy of a report veriffing the above calculation containing at a minimum the
following information for each Qualifying Job:

Name or last 4 digits of Social Security Number or other agreed upon designation.
Hire Date.
Separation Date.
Annual Wage (however, for privacy purposes, all annual wages may be listed in a manner
that does not match a specific wage with a particular employee).

C. CERTIFICATION.

The undersigned hereby represents and certifies that, to the best knowledge and belief of the
undersigned, this Annual Compliance Report contains no information or data, contained herein or in the
exhibits or attachments, that is false or incorrect in any material respect.

Dated this _ day of

Signature:
Name:
Title:

1.
a

5.

4.



Annual

Hours

EXHIBIT C

ANNUAL BOOi\E COI]NTY ADMII\IISTRATION COSTS

2018 2019 2020 2021 2022 2023 2024 2025 2026

,AsÊesso/s Office
;Assessor

Lead Personal Property

Fglgçiql4pp'alsçl
ctrigf {opra!99,r

Treasurer
Accountant

C.Ðst-escalator f actor

Hourly
Rate

55.81

25.31

32.06
46.87

2027 2024

118.49 119.67 120.87 122.08 '123.30 124.53

1U.U 135.68 137.04 138.41 139.79 14'1.19 142.60

510.48 515.58 520-74 525.95 531.21 ri4ì.ag'
243.æ 246.30 248.76 251.25 253.76 256.30 258.86 261.45 2ù4.æ

22s,.ä - 2zï.6t 22s.Bo

326-y 329.60 332.90

r,s+s.25 1"ssg.1o i,sz+.zz

m29

' 
izÈ.1d

Clerk
2

5
112.74 113.87
tn..a'j'* tlfg.to,lasii ¿Òo.si
236.69 239.06

218.æ 220.83
sì6.i¿ - -ãiit.e1

115.0r
râo.lô
+ss.¿s
zq,l.+s

116.i6 'tïz 
.6i

131.69 133.01

soo.i¡ 
' 

foã.ïi

Treasr¡re/s Office

l5
5

4
10-

223.U
àzi.it

232.10 2U.42 236.76 239.13 241.52 , 243.91

Ca6.2l- 342.99 3r',6.42 349.88 353.38
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THIS BOND OR ANY PORTION HEREOF MAY BE TRANSFEKRED, ASSIGNED OR
NEGOTIATED ONLY AS PROVIDED IN THE HEREIN DESCRIBED INDENTARE.

No.1

Interest Rate

5.00o/" December 1,

OWNER: AURORA ORGANIC DAIRY CORP.

MAXIMUM PRINCIPAL AMOUNT: ONE

BOONE COUNTY, MTSSOURT,
organized and existing under the laws of of
to pay, but solely from the source
thereof, on the Maturity Date
may be outstanding hereunder
hereinafter refened to
or curency of the United
payment of public and
mailed to the Owner
the Trustee under

UNITED STATES OF AMERICA
STATE OF MISSOURI

BOONE COUNTY, MISSOURI
TAXABLE INDUSTRIAL DEVELOPMENT REVEI{UE BONI)

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

Not to Exceed
$142,000,000

Dated Date

December 13,2018

.TWO N4ILLION DOLLARS

classification and municipal corporation

Maturity Date

(the "County"), for value received, promises
the Owner named above, or registered assigns

amount shown above, or such lesser amount as
ule I hereto held by the Trustee as provided in the

to pay such principal amount to the Owner in any coin
on the date of payment thereof is legal tender for the

and manner to pay to the Owner hereof, either by check or draft
as it appears on the bond registration books of the County kept by
Indenture or, in certain situations authorized in the Indenture, by

internal bank transfer to an account in a commercial bank or savings institution located
in the continental United Interest on the Cumulative Outstanding Principal Amount (as hereinafter
defined) at the per annum Rate stated above, payable in arrears on each December 1, commencing
on December 1,2019, and continuing thereafter until the earlier of the date on which said Cumulative
Outstanding Principal Amount is paid in full or the Maturity Date. Interest on each advancement of the
principal amount of this Bond shall accrue from the date that such advancement is made, computed on the
basis of a year of 360 days consisting of 12 months of 30 days each,

As used herein, the term "Cumulative Outstanding Principal Amount" means all Bonds outstanding
under the terms of the hereinafter-defined Indenture, as reflected on Schedule I hereto maintained by the
Trustee.

THIS BOND is one of a duly authorized series of Bonds of the County designated "Boone County,
Missouri, Taxable Industrial Development Revenue Bonds (Aurora Organic Dairy Project), Series 2018,'
in the maximum aggregate principal amount of $142,000,000 (the "Bonds"), to be issued for the purpose
of making certain real property improvements (the "Project Improvements") to the Company's new
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manufacturing facility (the "Facility"), located on certain real property in the County (the ,,project Site,,),
and (b) equipping the Facility with certain personal properly (the "Project Equipment"). The County wiil
lease the Project Site, the Project Improvements and the Project Equipment (collectively, the "projeót,,) to
Aurora Organic Dairy Corp., a corporation organized and existing under the laws of the State of Delaware
and authorized to do business in Missouri (the "Compãfry"), under the terms of a Lease Agreement dated
as of December l, 2018 (said Lease Agreement, as amended and supplemented from time to time in
accordance with the provisions thereof, being herein called the "Lease"), between the County and the
Company, all pursuant to the authority of and in full compliance with the provisions, restrictions and
limitations of the Constitution and statutes of the State of Missouri, including particularly the Act and
pursuant to proceedings duly had by the County Commission.

THE BONDS are issued under and are equally and ratably secured and entitled to the protection
given by a Trust Indenture dated as of December 1, 2018 (said Trust Indenture, as amended and
supplemented from time to time in accordance with the provisions thereof, being herein called the
"Indenture"), between the County and BOKF, N.4., Kansas City, as trustee (the "Trustee").
Capitalized terms not defined herein shall hqve the meanings set forth in

Reference is hereby made to the Indenture for a , among others, with
respect to the nature and extent ofthe security for the Bonds, obligations of the County,

secured.the Trustee and the Owners, and the terms upon which the

THE BONDS are subject to redemption and the stated maturity thereof,
at the option of the County, upon written , (l) in whole, if the Company
exercises its option to purchase the Project sufficient to effect such purchase
pursuant to the Lease on the applicable part, if the Company prepays additional
Basic Rent pursuant to the Lease; a portion of the Bonds are to be redeemed,
Bonds aggregating 10% of the maximum of Bonds authorized under the Indenture shall
not be subject to redemption and maturity thereof. Any redemption of Bonds
pursuant to this paragraph shall be equal to the par value thereof being redeemed, plus
accrued interest thereon, to the redemption date.

THE BONDS redemption, in whole or in part, to the extent of amounts
deposited in the B to ns 9.1(f) or 9.2(c) of the Lease, in the event of substantial
damage to or or of substantially all ofthe Project. Bonds to be redeemed pursuant
to this paragraph redemption by the Trustee on the earliest practicable date for which

given as provided hereunder. Any redemption of Bonds pursuant totimely notice of be
this paragraph shall be at a price equal to the par value thereof being redeemed, plus accrued
interest thereon, without premium or penalty, to the redemption date. Before giving notice of redemption
to the Owners pursuant to this paragraph, money in an amount equal to the redemption price shall have
been deposited in the Bond Fund.

If the Bonds are to be called for optional redemption, the Company shall deliver written notice to
the County and the Trustee that it has elected to redeem all or a portion of the Bonds at least 40 days
(l0days if there is one Owner) prior to the scheduled redemption date. The Trustee shall then deliver
written notice to the Owner of this Bond at least 30 days (five days if there is one Owner) before the
scheduled redemption date by facsimile and by first-class mail stating the date upon which the Bonds will
be redeemed and paid.

THE BONDS' including interest thereon, are special obligations of the County and are payable
solely out ofthe rents, revenues and receipts derived by the County from the Project and the Lease and not
from any other fund or source of the County, and is secured by a pledge and assignment of the Project and
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of such rents, revenues and receipts, including all rentals and other amounts to be received by the County
under and pursuant to the Lease, all as provided in the Indenture. The Bonds do not constitute u grn"rãl
obligation of the County or the State of Missouri, and neither the County nor said State shall te tiaUte
thereon, and the Bonds shall not constitute an indebtedness within the meaning of any constitutional, chafter
or statutory debt limitation or restriction, and are not payable in any manner by taxation. pursuant to the
provisions of the Lease, rental payments sufficient for the prompt payment when due of the principal of
and interest on the Bonds are to be paid by the Company directly to the Trustee for the account ðf tne
County and deposited in a special fund created by the County and designated the "Boone County, Missouri,
Bond Fund - Aurora Organic Dairy Corp."

THE OWNER of this Bond shall have no right to enforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any event of default
under the Indenture, or to institute, appear in or defend any suit or other proceedings with respect thereto,
except as provided in the Indenture. In certain events, on the conditions, in the manner and with the effect
set forth in the Indenture, the principal of all the Bonds issued under the and then Outstanding

together with interestmay become or may be declared due and payable before the stated
accrued thereon. Modifications or alterations of this Bond or the
and in the circumstances permitted by the Indenture.

made only to the extent

THIS BOND is transferable, as provided in the books ofthe County kept
for that purpose at the above-mentioned office of the hereof in Person or by such
Person's duly authorized attorney, upon surrender ofthis a written instrument oftransfer
satisfactory to the Trustee duly executed by the or 's duly authorized attorney, and
thereupon a new fully registered Bond or B principal amounts, shall be issued
to the transferee in exchange therefor as and upon payment of the charges therein
prescribed, The County, the Trustee and deem and treat the Person in whose name
this Bond is registered as the absolute purpose ofreceiving payment of, or on account
of; the principal or redemption price hereon and for all other purposes.

THE BONDS are
maximum principal amount

of one fully-registered Bond without coupons in the

THIS BONI) obligatory for any purposes or be entitled to any security
or benefit under the
the Trustee.

Certificate of Authentication hereon shall have been executed by

IT IS HEREBY ÄND DECLARED that all acts, conditions and things required to
exist, happen and be performed precedent to and in the execution and delivery of the Indenture and the
issuance of this Bond do exist, have happened and have been performed in due time, form and manner as
required by the Constitution and laws of the State of Missouri.

hereof
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IN WITNESS WHEREOF, Boone County, Missouri, has caused this Bond to be executed in its
name by the manual or facsimile signature of its Presiding Commissioner, attested by the manual or
facsimile signature of its County Clerk and its corporate seal to be affixed hereto or imprinted hereon, and
has caused this Bond to be dated the date set forth above.

CERTIFICATE OF AUTHENTICATION BOONE COUNTY, MISSOURI

This Bond is one of the Bonds
of the issue described in the
within-mentioned Resolution.

Registration Date:

)

BOKF, N.A.,
as Trustee ATTEST: (Seal)

By
Authorized Signatory
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SCHEDULE I

TABLE OF CUMULATIVE OUTSTANDING PRINCIPAL AMOUNT

BOONE COUNTY, MTSSOURT
TAXABLE INDUSTRI.A.L DEVELOPMENT REVEI\UE BOND

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

Bond No. 1

Date
Principal Amount

A,dvanced
Principal Amount

Redeemed

Cumulative
Outstanding

Pringi{al
Amouìlt

Notation
Made

By

^a.--*\
{\\&"f \r

R .L/
U t.V,&,- \ va \-q t

-å" \ \-
f &-r'

t7&,r tj
,á, LW

.*^ \( t.3 r \ L-f
-L. t"/ r
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FORM OF ASSIGNMENT

(NOTE RESTRICTIONS ON TRANSFERS)

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

Print or Typewrite Name, Address and Social Security or
other Taxpayer Identification Number of

the within Bond and all rights thereunder, and hereby
attorney to transfer the within

for the registration and transfer of Bonds, with full power of

Dated:

and appoints
kept by the Trustee

signature to this assignment must
with the name as it appears upon the

the within Bond in every particular

Guaranteed By

(Name of Eligible Guarantor Institution as
defined by SEC Rule l7 Ad-l5 (17 CFR 240.t7
Ad-ls))

By
Title:

the
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COUNTY'S CLOSING CERTIF'ICATE

We, the undersigned, hereby certify that we are the duly appointed, qualified and acting Presiding
Commissioner and County Clerk, respectively, of Boone County, Missouri (the "County"), and as such

officers we are familiar with the official books and records of the County. In connection with the issuance

by the County of $142,000,000 maximum principal amount of Taxable Industrial Development Revenue
Bonds (Aurora Organic Dairy Project), Series 2018 (the'6Bonds"), we hereby further certify as follows:

1. MATTERS CONCERNING AUTHORIZATION

1.1. Due Organization. The County is a legally constituted first class county and political
subdivision duly organized and existing under the laws of the State of Missouri.

1.2. Transcript of Proceedings. The transcript of proceedings (the "Transcript") relating to
the authorization and issuance of the Bonds furnished to Aurora Organic Dairy Corp., a Delaware
corporation (the "Company"), of the Bonds includes a true and correct copy of the proceedings had by the
County Commission and other records, proceedings and documents relating to the issuance of the Bonds;
said Transcript is to the best of our knowledge, information and belief full and complete; such proceedings
of the County shown in said Transcript have not been modified, amended or repealed and are in full force
and effect as ofthe date hereof; said Transcript has been duly filed in the official records ofthe County.

1.3. Meetings. All meetings of the County Commission as shown in the Transcript were
regular meetings, or were held pursuant to regular adjournment at the next preceding meeting, or were
special meetings duly called as shown in the Transcript, and each such meeting was duly held, was open to
the public at all times and a quorum \ryas present throughout. At all such meetings where required, proper
notice of the time, place and purposes of each such meeting was given to the County Commission or was
waived and proper notice was given to the public as required by law.

1.4, Incumbency of Officers. The following named persons were and are the duly elected or
appointed, qualified and acting officers and Commissioners of the County at all times except as otherwise
indicated during the proceedings relating to the authonzation and issuance of the Bonds, as follows:

Name
Daniel K. Atwill
Fred J. Parry
Janet M. Thompson
Taylor W. Burks
Tom Danough
Tom Schauwecker
June Pitchford

Title
Presiding Commissioner
Commissioner
Commissioner
County Clerk
County Treasurer
County Assessor
County Auditor

1.5. Approval of Plan for the Project. Pursuant to Commission Order 529-2018 adopted by
the County Commission on November 29,2018 (the "Ordero'), the County approved a Plan for an

Industrial Development Project (the "Plan") for the Company pursuant to Chapter 100 of the Revised
Statutes of Missouri, as amended (the "Acto'). The Plan meets the requirements of Section 100.050 of the
Act, and all of the affected taxing jurisdictions were provided notice of the proposed Project in accordance

with the Act.



1.6. Location of Project. The Project will be located entirely within the corporate limits of the
County

1.7. Bonds Issued for the Company. The County has not authorized or issued any obligations
of any kind or character whatsoever payable out ofthe revenues, or the pledge thereof, under the Lease
Agreement hereafter referred to.

1.8. Non-Litigation. There is no controversy, suit or other proceeding of any kind pending or,
to the knowledge of the undersigned, threatened wherein or whereby any question is raised, or may be
raised, questioning, disputing or affecting in any way the legal organization of the County, or the right or
title of any of its officers or officials to their respective offices, or the legality of any official act shown to
have been done in the Transcript evidencing the authorization and issuance of the Bonds, or the
constitutionality or validity of the obligations represented by the Bonds, or the validity of the Bonds or any
of the proceedings had in relation to the authoization, issuance or sale thereof.

2. MATTERS CONCERNTNG ISSUANCE, SALE AND DELTVERY

2.1. Execution of l)ocuments. The following documents (the "County I)ocuments") have
been duly atthorized, executed and delivered in the name and on behalf of the County by its duly authorized
officers, pursuant to and in fuIl compliance with the Order passed by the County Commission of the County
at a meeting duly held as shown in the Transcript:

(a) Trust Indenture dated as of December 1,2018 (the "Indenture"), between the
County and BOKF, N.4., as trustee (the "Trustee");

(b) Lease Agreement dated as of December 1, 2018 (the 'rlease Agreement"),
between the County, as lessor, and the Company, as lessee, and Memorandum of Lease Agreement;

(c) Bond Purchase Agreement dated as of December 1, 2018 (the "Bond Purchase
Agreement"), between the County and the Company, as the purchaser; and

(d) Performance Agreement dated as of December 1, 2018, between the County, the
Company and the Assessor for Boone County, Missouri.

The copies of the County Documents contained in the Transcript are true, complete and correct
copies or counterparts of the County Documents as executed and delivered by the County, and are in
substantially the same form and text as the copies of the County Documents which were before the County
Commission and approved by the Order. The County Documents have not been amended, modified or
rescinded and remain in full force and effect as of the date hereof.

2.2. Execution of Bonds. We have duly signed and executed, manually, the Bonds in the form
of one fully registered Bond in the maximum principal amount of $142,000,000 and on the date of the
Bonds, and on the date when said Bonds were executed by us, we were and at the date hereof we are the
officials indicated by our signatures on said Bonds, and by our signatures on this Certificate, respectively.
The signatures of us and each of us, as such officials, respectively, on said Bonds and on this Certificate,
are our true and genuine signatures, and the seal affixed or imprinted on said Bonds at the time of its
execution was and is the duly authorized official County seal and was thereto affixed by the authority and
direction of the governing body of the County, and is the seal affixed to this Certificate.

1



2.3. Representations in County Documents. Each of the representations of the County made
in the County Documents are true and complete in all material respects as of the date hereof as if made on
and as of the date hereof, and all agreements to be complied with and obligations to be performed by the
County under the County Documents on or prior to the closing date of the Bonds have been complied with
and performed.

, 2.4. No Legal Violation. The execution and delivery of the County Documents, the
performance of the terms thereof by the County and the issuance, sale and delivery of the Bonds will not
violate any provision of Missouri law, or any resolution or order of the County, or aÍry applicable judgment,
order, rule or regulation of any court or of any public or governmental agency or authority, and will not
conflict with, violate or result in the breach of any of the provisions of, or constitute a default under, any
indenture, mortgage, deed of trust or other agreement or instrument to which the County is a party, or by
which it or its properties are bound.

2.5, Äpprovals. All approvals, consents, a.othorizations and orders required to be obtained by
the County in connection with the issuance, sale and delivery of the Bonds and the execution and delivery
of the County Documents and the performance of the terms thereof by the County have been duly obtained.

2.6. No Offers by County. Neither the County, nor any authorized representative of the
County is engaged in any transaction involving the offering or sale of the Bonds.

2.7. Information. The Purchaser has had ample opportunity to ask questions of, and to receive
answers from, officers or other representatives of the County concerning the offer for sale and purchase of
the Bonds.

2.8. Request to Authenticate and Deliver the Bonds. Pursuant to Section 208(cXa) of the
Indenture, the Trustee is hereby requested and authorized by the County to authenticate the Bonds and to
deliver such Bonds to the Purchaser upon payment to the Trustee for the account of the County of the
Closing Price for the Bonds as specified in the Bond Purchase Agreement.

2,9. Designation of Authorized County Representatives. The County hereby designates the
Presiding Commissioner and the County Clerk as Authorized County Representatives. The County may
designate another person to act on behalf of the County as evidenced by written certificate furnished to the
Company and the Trustee containing the specimen signature of such person and signed on behalf of the
County by the Presiding Commissioner.

2.10. M.A.P. Filing Authorization. The County hereby authorizes Gilmore & Bell, P.C, to file
the information required by Section 37.850 of the Revised Statutes of Missouri on the Missouri
Accountability Portal website maintained by the State of Missouri Office of Administration.

[The remainder of this page intentionally left blank.]
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IN WITNESS WHEREOF, the County has caused this certificate to be executed on its behalf by
its duly authorized officers and its seal to be affixed hereto, all as of December 13 .2018.

Sisnature Official Title

Presiding Commissioner

County Clerk
(Seal)

County's Closing Certiltcate
Aurora Organic Dairy Project, Series 2018

)
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STATE OFMISSOURI

County of Boone )
eå.

CERTIFIED COPY OF ORDER

March Session of the January Adjoumed

2nd day of March

I û Ò '2017

Term,20 l7

20 l7In fhe County Commlcslon of sald county' on the

úhe followlng, among other proceedlngl, were had, vlz;

Now on this day the County Commission ofthe County ofBoone, pursuant to its Chapter 100 Policy

adopted in Commission Order 600-2010, does hereby receive and accept the recommendation from

the Chapter 100 Review Panel to approve the Chapûer 100 application from AOD-MO Holdings, LLC,

an affiliaûe of Autora Organic Dâiry, fot a75Vo abatement for new real properly investment for aterm

of 10 years and a71Yoabatement for new penonal properly investment for a term of that personal

properly's slass life or l0 yeæs, whichever is shortø, with the properly investnent details set forth in

the Application filed herein by AOD. The Commission u'ill effectuate this Chapter 100 abatement

approval in documents to be approved at a later time, to include leases, performance agreements, and

such other documenta:tion as recommended and approved by Gilmore & Bell, the County's bond

counsel, and the County Counselor. Said documents will include the fbllowing:

e Employrnent targets which condition the full 75Vo abatement upon achieving agteed-upon

targets of "qualifing jobso'fiobs which pay ator above the cunent county average wage), and

a reduction tD 50% abatement for falling beneath said targets, and a retluction to 0% abatement

for not maintaining a minimum level of employrnent, approved by the County and agreed to by

AOD on or before AOD's acquisition of ttre real propøty in Columbia" Missouri for the new

facility;

r Evidence of good colpomte citizenship through commitments for chadtable giving consistent
with its historical practices set forth in AOD's Application; and

¡ A company goal to hire appropriately qualified Boone County citizens who are disabled

(to include the developmentally disabled andlor physically disabled).

The County Commission thanks the represeirtatives ûom the impacted taxing errtities (Boone County

Family Resources, Cityof Columbi4 Boone County, ColumbiaPublic Schools, andtheBoone

County.t.ibrary Distict) for their service on the Chapter 100 Review Panel in connection with this

application.

Done this 2nd day of fuIarch,2ïl7,
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the fo[bwhg, among other proceedlngr, wert had, vlz:

Tbrm.20

day of 20

Daniel K.

T':
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Wendy S

Clerk of County

vwJ
I Commissioner

M. Thompson
II Commissioner
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TERM OF COMMISSION: February Session of the January Adjoumed Term

PLACE OF MEETING: Roger B. Wilson Boone County Government Center

Commission Chambers

PRESENT WERE: Presiding Commissioner Dan Atwill
District I Commissioner Fred Parry
District II Commissioner Janet Thompson

Sheriff Captain Gary German
Interim Director Resource Management Bill Florea

Director Purchasing Melinda Bobbitt
Community Services Lauren Schnitzler
Deputy County Clerk Mike Yaquinto

The meeting was called to order at l:30 p.m

Purchasing

1. First reading; Contract Amendment Number One to 18-064PR19 - Tires, Heavy

Trucks and Large Equipment

Melinda Bobbitt read the following memo:

Contract I8-06APRI6 - Tíres - Heavy Trucks and Large Equipment was approved by

commission for award to C&M Tire, Inc., d/b/a Cross Midwest Tire of Columbia,

Missouri on May 3,2AL6, commission order 218-2016. This amendment is for an

Agreement and Consent to Assignment of Contract from C&M Tires,lnc. to Pomp's

Tire Service, lnc, d/b/a Cross Midwest Tire.

Invoices will continue to be paid from department 2045 - RM - Design & Construction,

account 59105 - Tires.
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There were no comments or questions.

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

2. FÍrst reading; Bid Award 01-l2JA¡[17 - Auction Services for Real Property

Melinda Bobbitt read the following memo:

Request for Proposal 0I-lIJANI7 -Auction Servicesþr Real Properp closed on

January 12,2017. Two proposal responses were received.

The evaluation committee consisted ofthe following:

Ron Sweet, Assistant Boone County Counselor

Greg Edington, Director of Public'Works

Doug Coley, Director of Facilities Maintenance

The evaluation committee recoÍrmends award to JRWI II, L.L.C. d/b/a United Country

Missouri Land &, Home Auction Servíces per their attached Evaluation Report as

follows:

3% Seller Commission,4Yo Buyer's Premium and $1,750 marketing fee paid up front.

Upon the successful sale and at the closing of the property, the $1, 750 will be

reimbursed to the County.

Revenue will be deposited in department204} - Public Works - Maintenance

Operations, account 3835 - Sale of Capital Assets. The commission and marketing fee

will be paid from department 204A - Public Works - Maintenance Operations, account

7l l0l - Professional Services.
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There were no comments or questions'

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

3. First reading; Upgrade to Temperature Control System in Boone County Jail as

approved on Sole Source 18-123102

Melinda Bobbitt read the following memo:

Boone County Facilities Maintenance department requests approval for an upgrade to the

Local Area Control Modules which interface with current software to regulate the air

handling system on the HVAC system located at the Boone County Jail. We have a sole

sor¡rce form previously approved, l8-123102 for upgrades to the HVAC system.

This upgrade is with C&C Group of Jefferson Cþ, Missouri and it includes the software

upgrade/update and the removal and replacement of eight (8) Local Area Control

Modules integrated with the air handling system for the current HVAC.

Total cost of contract is $59,485.00. Invoices will be paid from department 6200 *

Capital Repairs and Replacement, Facilities Maintenance, account 9t302 - Computer

Software. There is enough in that account to cover the paymentin2llT.

There were no comments or questions.

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

2017
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Community Serryices

4. F'irst reading; Agreement for Purchase of Services - The Community Montessori

Counseling Partnership

Lauren Schnitzler said this is an agreement where there are matching funds with a

counseling center in the amount of $8,000.

Commissioner Thompson noted this is through the Strategic Innovation Opportunities.

Commissioner Atwill asked where this falls within the budget.

Ms. Schnitzler said it is through the Children's Services fund.

There were no further comments or questions.

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

Sheriffs Department

5. lst & 2nd reading; Approve grant applications with the MoDOT - Traffic and

Highway Safety Division for the following:

. HMV - Slowdown (Requested Amount $23'484.00)

r Sobriety Checkpoints/Saturation Patrols (Requested Amount $f8;40.00)

r Full Time DWUTraffic Unit @equested Amount $70,851.82)
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Captain German said we are requesting permission to apply for these funds. This is a

continuation of the fìrnding levels we have had in the past.

The Full Time DWVTraffic Unit is 50% funding for two positions. The Sobriety

Checkpoints cover six checkpoints and six saturation patrols. The HMV is basically speed

enforcement.

Commissioner Atwill asked if any of these require county matching funds

Captain German said only the Full Time D'WVTraffic Unit which requires half of the

$70,851.82.

Commissioner Atwill asked if this is budgeted.

Captain German said it is.

There were no fuither comments or questions'

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the attached grant applications for the Sheriff s Department as offered

by MoDOT - Traffic and Highway Safety Division:

. HMV - Slowdown, requested amount $23,484'00

r Sobriety Checkpoints/Saturation Patrols, requested amount $18'340.00

r Full Time DWl/Traffic Unit, requested amount $70,851.82

It is funher ordered the Boone County Commissioners are hereby authorized to sign the

attached County Authorization forms.

Commissioner Thompson seconded the motion.

20r7

The motion carried 3 to 0. Order #83'2017
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Resource Management

6. Public Hearing on Re-adoption of the Buitding Code

Bill Florea said Boone County originally adopted the Building Code in 1985. The county

now uses the national and international model building codes, The model codes come out

every three years and we try to stay current. The county also tries to closely follow the City

of Columbia codes for consistency.

The cunent changes are based on the 2015 Building Code. The Building Code Commission

held meetings in December of 2016. The Missouri statute requires the County Commission

to conduct three public hearings before any adoption of the Building Code. Three public

hearings have been scheduled. This is the first of those th¡ee.

The Commissioners had no questions at this time.

Commissioner Atwill opened the public hearing and asked if there is anyone present that

would like to speak concerning this item.

Dan McCray said he ís the Chairman of the Boone County Building Code Commission.

There are revisions to the following Building Codes: Intemational Building Code 2015,

Intemational Plumbing Code 2ÛlÍ,Intemational Mechanical Code z}ls,International Fuel

Gas Code zDl1,Intemational Existing Building Code 2015, National Electrical Code2014,

Intemational Energy Conservation Code 20t5, and International Residential Code 2015. The

Boone County Building Code Commission encourâges the County Commission to adopt

these changes as submitted by staff.

Commissioner Atwill asked if there is anyone else that would like to speak. There were no

additional speakers and Commissioner Atwill closed the public hearing and said the next

public hearing will be March 2nd.

,'l
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7, Second reading; Annual General Consultant Ser-vices Agreement with: CBB' CM

Engineering, Howe Company, PW Architects, Terracon Consultants, Trekk Design

Group nnd Poepping, Stone, Bach & Associates (1sr read 2-2L'17)

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby approve the attached20lT Arurual Consultant Service Agreements for

Professional Services with:

CBB

CM Engineering

Howe Company, LLC

Poepping, Stone, Bach & Associates, Inc.

PlW Architects,lnc.

Terracon Consultants, Inc.

Trekk Design Group, LLC

The tenns of the Agreements are stþulated in the attached Agreements. It is further ordered

the Presiding Commissioner is hereby authorized to sign said General Consultant Services

Agreements.

Commissioner Parry seconded the motion.

The motion carried 3 to 0. Order #84'2n17
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Juvenile Division

8. Second reading; Domestic Relations Resolution Funding grant application (1st read

2-21-17)

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the attached grant application for the 13th Judicial Circuit, Family Court

regarding Domestic Relations Programs for Parents and Children as offered by the Office of

State Courts Administrator (OSCA).

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #85-20L7

Commission

9. First reading; Application for Chapter 100 tax incentives to AOD-MO Holdings,

LLC, d/b/a Aurora Organíc Dairy

Dave Griggs said he is a member of the REDI Board of Directors and Chairman of the REDI

incentive Sub-Commiuee. This is the fourth Chapter 100 proposal we have done with the

others being ABC Labs, Kraft-Heinz and Dana Light Axle.

Aurora told us they first looked at central Missouri as a location for a new facility in20l2.

The company decided to invest considerable dollars in expanding their Colorado processing

facility and did so. This was first presented to RËDI by the Missouri Partnership in

cooperation with the Missouri Department of Economic Development in January of 2016.
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The company was considering four central Missouri sites as well as some in other states.

They also purchased additional real estate in Colorado for further expansion should the

scarch in Missouri and other states prove unsuccessful. All other counties in Missouri could

offer Chapter 100 and other local incentives as well. The decision was made to concentrate

on the Columbia location if it was economically feasible.

This is a phased program with phase one construction projected to start in 2017 with

operations to begin in late 2018. Phase one investment is approximately $9lM and the

facility would be 80,000 sq.ft. Projected newjobs is 94 in year one of óperation artd24

additional for year two and 24 additional for year three for a total of 138 employees at this

facility.

Phase two projected construction is to start within 3 to 5 years. After completion of phase

two, the total size of the facility wjlt be 130,000 sq. ft. with a total capital investment of

approximately $130M. This is a liquid milk processing and packaging facility, Projected

employment after phase two is between 145-160 positions with an average wage that far

exceeds the county average wage of $3 6,225. Most of these positions do not require a

college degree. They are good paying, highly benefited positions. This is an important

addition to our economic base.

The company is committed to an employee base that closely mirrors our community

population. In addition, the company will work actively to include "handicapped" employees

where possible to insure a diverse worþlace. That point was brought to our attention in

discussions with the Boone County Family Resources Board. These is also a clause in the

agreement that the company will have al}Vominimum in minority hiring.

The company originally and has continued to request a75% abatement on personal and real

property taxes. REDI worked closely with atl impacting taxing entities to review the impacts

and benefïts of the overall project, Our policy states impacting taxing entities are determined

by the physical location of the project. That would involve the Columbia Public Schools,
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County of Boone, Boone County Library District Board of Directors and Boone County

Family Resources Board of Directors. 'We made presentations to these entitics with the

exception of Boone County where C. J. Dykhouse has done a great job of making

presentations to the various departrnents within the Counly.

In our discussions with these taxing entities, we reviewed the project and asked for

input and consideration. It should be noted all entities voted unanimously to accept the

project. At this location, there is zero tax revenue produced to any entity because it is owned

municipally. The taxing entities will receive an estimated $1,731,745 after all abatements

during the period of the requested abatement. These are extremely conservative estimates

and benefits to our taxing entities as the real property estimates are based on land value only

This is a unique, highly automated, very complicated processing facility.

The first meeting of the taxing entities was held on February 7ft and the second meeting was

held on February 2ls. At the second meeting, the taxing entities' representatives voted

unanimously to forward the application to County Commíssion for their consideration. At

this time, I would like to introduce, from Aurora, Gary Sebek, Chief Operating Officer and

John Beutler, VP of Plant Operations as well as answer any questions on what we just talked

about.

Commissioner Parry said he noticed on Waco Road by Columbia Foods, about nine semi-

trailers staged on the road. There is a sign there that says the drivers must get out of their rigs

and go to the security check point before entering. rù/ith the amount of volume from the

Aurora plant, this could oreate quite a bottle-neck and this should be addressed with

Columbia Foods.

Dave Griggs said he doesn't know the answer and would think that the city would attend to

that, but will confirm that very shortly.
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Gary Sebek said he wishes to thank the Commission for letting him speak at the meeting

today. We are Aurora Organic Dairy, from Colorado, a vertically integrated cow to carton to

consumer company. Everything we do is organic and always has been since 2001. The

founder of the company started this process in the early 70's and brings with him a wealth of

knowledge.

We currently have over 600 employees with nearly 200 al Platteville ranging from plant

management, to production and warehouse staffto maintenance and lab technicians with an

average salary of $45,000. We have company owned dairy farms in Colorado and Texas. ly'e

have approximately 20,000 milking cows internally managed and about 7,500 milking cows

via external farmers through partnerships.

We have had six separate expansions at this plant since 2003 culminating in a 120,000 sq. ft.

facility. This is a state-of-the-art Processing Plant and Cold Storage Vy'arehouse operating

2417/365 with three shifts and half-galton and gallon lines. We have two half-gallon fillers

and one-gallon filler produoing 110 million Yz gallons with a capacity of 150 % gallons

gefiing us close to capacþ. Our product is sold in all 50 states tluough leading national and

regional food retail store brands and we have a strong commitment to corporate citizenship.

Ourproduct is shipped from the Platteville facility to customers' distribution centers across

the country. 'Ws have a SQF Level III Certification and a97% score for milk quality. We

have a commitment to sustainability with manure composting, water recycling and organic

crop managoment.

John Beutler said he would like to talk about the commitment to being a good corporate

citizen. We gave a three-prong approach, Animals-People-Planet. Our animal welfare is a

top priority. All of our farms are third-parly certified for the highest standards in animal care.

We take care of our people and have goals in place to ensure safe work environments,

competitive pay, and excellent benefits. We have a farm team and a plant team and they
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blend very well. We do the best to see that our people are taken care of. We have partnered

with the University of Michigan and did a total life cycle of our products to understand thc

impacts. We have these measures in place and continually strive f'or improvements.

'We 
support our local communities and contribute to the future of organic agriculture. We

participate in product donations, scholarship funding, educational tours and support of youth

in agriculture and dairy science.

V/e thought best to diversiff our geographic presencs as fff east as we felt comfortable.

Columbia, for many reasons, seemed to be a good fit. It is midway between our dairy farms

and our east coast customers. It is strategically located to maximize Interstate trucking lanes.

It is a manufacturing-friendly community with a good workforce. There was a certified plant

site in a proven business distrist along with competitive economic incentives.

As mentioned, we are targeting 4th quarter 2018 as a start-up with two lines. At this facility,

we will be trying some new things such as flavors and a small bottle, single serve, line. This

will be a24/71365 operation creating nearly 100 new jobs initially, ramping up to about 150

jobs by year tlree with an average salary of $45,000. There will be excellent benefits

regardless of one's level in the organization including medical & dental insurance, paid time

offl 40lK with a company match as well as free organic milk. This will be creating jobs and

supporting local business.

Commissioner Parry said he wanted to make sure about the capacity levels here and in

Colorado.

Mr. Beutler said Colorado capacity is I l0 million % gallons and Columbia, at start up, will

be 40 millionYz gallons and at capacity will be 80 rnillion,
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Commissioner Parry said that in the letter received from Aurora, it addressed the current

giving to the local Food Bank in Colorado and would they consider a minimum donation

here as there is a tremendous need in the community for fresh dairy.products. This would be

the highest priority item on the wish list here for the Central Missouri Food Bank. They

supply approximately 100,000 people every month. So, would Aurora consider, once up and

fully operational, to speciff a minimum amount of dairy products for our Food Bank.

Mr. Sebek said we are always willing to sit down and think of new programs. Cumently we

average 50 to 60 thousand gallons per yeff in Colorado. There are multiple reasons why

these can't make it to the market place (defects on carton, mismatch on fat levels) and we

need an outlet for that milk and we call this our Donation Program and if there is a way here

to structure some sort of similar program, we will consider it'

Commissioner Thompson asked ifthese are known as seconds, product which might not be

able to be put on the shelf or shipped to other places and whether this is the product they are

willing to donate.

Mr. Sebek said that this product needs an outlet to donate the milk as there is a significant

amount of volume that will not meet the in-plant quality standards but is a totally fine and

consumable product.

Commissioner Parry said that Kraft-Heinz, who produces the Oscar Meyer hot dogs, have

set the gold standard in our community. Last year, they donated 576,000 pounds of hot dogs

to our Food Bank. There are only two companies we have given thisT5Yo tax abatement to,

so we are really looking at the importance of Corporate citizenship. Our goal is to get a

specific amount, before a second reading, on a minimum donation.

Commissioner Atwill asked if there is any possibility that cattle will be on the properly.
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Mr. Sebek so there are no plans to ever have cattle on the property. What we would like to

do with the excess land is expand the processing faoility at some point in the future.

Comlnissioner Pany said he read that Aurora will be processing the milk lrom 30,000 cows

per day.

Mr. Sebek said that is at full capacity.

Commissioner Parry afürmed that the milk will be coming from large cattle operations in

other states.

Mr. Sebek said that is correct. It is no different than what we are doing today.

Commissioner Parry said there are high standards for becoming an organic farm.

Mr. Sebek said the certification pÌocess takes three years.

Commissioner Thompson inquired about using cattle farms here in Missouri.

Mr. Sebek said they are not opposed to partnering with farms here in Missouri. It is similar

to what r¡/e are currently doing in the other states.

Commissioner Parry said these are great jobs for our community and we look forward to

going thnough the rest of the paperwork and would like to thank you for considering Boone

County.

Ryan Milhollin said he is with the University of Missouri Extension and has compiled an

Economic Impact Study on this issue. This is purely to assess economic impact on the

regional economy and is not a cost-benefit type analysis and the tool used for this analysis is



Boone Countv Commissíon Mínutes 23 2017

IMPLAN Pro Software. My role is doing outreach with the agriculture industry in Missouri

as well as working with our dairy producers in Missouri. \Me have about 750 Grade A

dairy farms and a significant dairy processing industry. The objective of this research was

to assess the economic impact of the proposed dairy product manufacturing plant in

Columbia.

There are three types of economic impacts. Direct Effects are directly created by the

processing plant with its industry sales. Indirect Effects accumulate when this processing

plant purchases materials and services from other businesses and Induced Effects âccrue

when employees and proprietors spend their household income within the economy.

Commissioner Atwill asked if there are any organic farms in Missouri

Mr. Milhollin said there are some organic produoers in the state. As mentioned, it is a three

year certification and there is a lot of interest in the state.

In our analysis, we try to capture two different tlryes of impacts. One is the constnrction

impact where we use a one-time cost of $91M for the initial construction and then $50M for

the phase two amount. V/e then look at specific metrics and the impact on these metrics' ln

this study, we looked at number ofjobs impacted, labor income, value added dollars and

industry sales (charts provided per power point presentation).

The other impact is the Operational lmpact. This is essentially the year-to-year operation,

once the plant is up and fully running. Using random modeling, we look at when all phases

are complete and are in a state of static production. Presuming the full-time number ofjobs

at !52,we then show the annual economic impaot for the business (as displayed in power

point presentation). This analysis usually includes the home county for the business as well

as surrounding counties besause that is where most of the employees will reside' So, this

will show the economic impact for Boone County and surrounding counties resulting in 481
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jobs, $28M in labor income, $48M in value added income and $192M in industry sales.

Commissioner Atwill said it has been made clear, but to re-emphasize,the numbers

generated in this analysis ale not confined to Boone Couttty, but also the State of Missouri

and surrounding counties.

Mr. Milhollin said for the construction impact, it involves the State of Missouri and for the

operational impact, we are looking at Boone and sunounding counties.

Commissioner Atwill noted that the $91M shown will be less for Boone County and is just a

matter of how much less.

Mr. Milhollin said that is corect. The economic impact really depends on where the dollars

flow. If more local providers are used, there is more of an impact locally.

Commissioner Atwill asked if it is fair to say this is the most optimistic view.

Mr. Milhollin said that one of the challenges with this analysis is that it is based on the Fluid

Milk Manufacturing Industry and its inventory. All plants in Missouri, that bottle milk, are

operated by Prairie Farms and we are talking conventional dairy, not organic. The economic

impact for organic milk is different. We don't have a lot of in-deph knowledge on how the

dolla¡s flow 'We don't have an organic processor in Missouri, so these numbers are more

reflective of conventional dairy,

Commissioner Parry said that if Boone County and Columbia had a better supply of

affordable housing, would this create a more positive economic impact on our community.

We are going to lose employees at this plant who will not live in Boone County and choose

to live in surrounding counties because of their bigger supply of affordable housing. Does

your analysis take this into consideration.
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Mr. Milhollin said our analysis does not.

The Commissioners thanked Mr. Milhollin for the presentation.

Darin Preis said he is the School Board appointed member of the Chapter 100 committee

and is pleased to affirm, after extensive conversations with the School Board, unanimous

support for this application. These are jobs that will benefit the local community.

We believe \rye are preparing students for a wide range of work fbrce needs and can be a

partner in Aurora's success just as we expect they will be a partner in education with the

school district, This is a good fit for the community. The revenue generated for the school

district will be far greater than the potential expenses we encounter. Sy'e fully support this

project.

Dave Griggs said concerning the issue of trucks on Waco Road, the official response is that

it is a public street and if there is a problem, the city will deal with it. This does not really

answer the question, but shows there is some acknowledgement of the issue.

Commissioner Parry said for further clarification, the sign in front of Columbia Foods

advises as follows: Drivers stop - Do not enter- Pa¡k on Vy'aco Road - Walk up Drive B with

paperwork - Dial phone and wait for further instructions. It appears they are staging trucks

on Waco Road. This could become an issue when we add the trailers coming and going for

Aurora. rù/ill they have any room on their property for staging trucks.

Dave Griggs said he is not qualified to answer that question.

Mr, Sebek said there is available iand on the property and is something we can look into as

we proceed.
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Commissioner Parry inquired as to who performed the vetting of the company's financials,

Mr. Griggs said it was perfbrmed by Missouri Partnership, Missouri Department of

Economic Development and the City of Columbia. The information is included in the

packets. 'We also want to thank the Commission for the time and effort as well as the other

elected officials. From the standpoint of REDI, this is an outstanding opportunity for our

community to bring in jobs.

The Commissioners thanked those representing both REDI and Aurora.

Commissioner said he will now open this issue up to the public and asked if there is anyone

present that would like to speak on behalf of this Chapter 100 request. There were no

speakers and Commissioner Atwill then asked if there is anyone present that would like to

speak in opposition to this Chapter 100 request.

Scott Dye said he is a Field Coordinalor for Socially Responsible Agricultural Project. My

address ts2222 Bluff Blvd., Columbia, in Ward 6. I have previously provided my bio and

pre-filed background testimony, and at the end of this presentation, I will provide an

additional handout and present the council with this book on concentrated animal feedirrg

operations, or CAFOs as authored by a former member of SRAP's board.

Thank you for your service. Tonight you are faced with another difñcult decision and one

that will have to be reached without enough information. I suspect that,like you, we have

more questions than answers.

I incorporate by reference the testimonies of Mr. lfeitkemper regarding already overloaded

sewer system issues and an exacerbation of existing problems with infiltration and inflow.

I also incorporate by reference the testimony by l\dr. Midkiff regarding open and transparent

government.
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We are never in favor of secret courtships like project Cadre that are then followed by a full-

rush for rapid approval.

You already have considerable information as to the record of AOD (Aurora Organic Dairy)

with regard to compliance with Federal Organic standards, including a USDA consent

agreement in20A7 for l4 willful violations of federal organic standards and a $7.5M class

action settlement alleging similar violations.

The fact that Mr. Mathes and Mr. Alias have no concerns about the company's past record

causes us even greater concems.

Make no mistake, as the photographs provided indicate, these are huge industrial factory

farms - massive free-stall barns with limited access to bare-dirt feedlots. AOD is not happy

Holsteins lolling about on pastue by quaint red barns.

AOD has been purposefully vague about the use of the propefy and whether it will include

livestock. The proposed plant footprint at 2ó acres leaves 75 acres currently unascounted for.

Will it be like their Platteville, Colorado milk plant and its adjacent dairy CAFO? 'üill they

erect a factory farm within the city limits of Columbia? Our very own factory farm? Would

city residents support that? V/e think not.

Even if they don't plunk a factory farm next to the plant, then the $50M question is - where

will AOD source their mílk?

It certainly is not going to be 7,000 gallons at a time Íansported in tankers from their

existing factory farms in Colorado and Texas'

Thus, this would drive a massive expansion of factory fann dairies within a 50-75 mile

radius of Columbia.

That i¡frastructure, especially organio dairy, does not cunently exist.

I can assure you that rural Missourians have no desire to live by 2K to 5K head industrial

dairies, and the stink, flies, water pollution, and loss of property values and loss of quality of
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life that would come with them.

The impacts of such an unprecedented factory dairy expansion would have grave impacts on

sustainable family dairy operations in Missouri and nationwide.

The average herd size of an organic dairy in the Midwest is 67 co\rys. Thus, AOD's 33,000

existing cows have already displaced 470 traditional, sustainable, family dairies.

These 470 sustainable family dairies support the tax base - schools, roads, services - of their

rural communities,

The co-opting of these family dairies is a disaster for rural America, just like it has aheady

been for hogs and poultry.

I would hope these proposals like AOD are not the dystopian vision that our city elected

officials would inadvertently promote for rural America.

Should this AOD proposal pass tonight, I assure you that our organization will fight it every

future step of the way.Including:

o Chapter 100 incentives processes

. State permitting processes

. And we will educate Missouri consumsrs about what they are really supporting by

purchasing AOD products

We urge you most strongly to vote No on this AOD land sale, and to stop this dubious

courtship of AOD immediately.

Thank you for your time and attention, and thank you again for your service to Columbia.

Commissioner Parry said he would like to refer to page 5 of the handout and have an

explanation as to the picture of Little Calf Raneh & Dairy.

Mr. Dye said those are called Calf Hutches. They can be described as a large plastic dog

house used to keep young calves separated until they are weaned. This is standard practice

and you will also see this on small scale dairies. We feel this is a real vision for the future in
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Boone County.

The Commissioners thanked Mr. Dye for speaking today and providing the pictures.

Commissioner Atwill asked if there is anyone else that would like to speak in opposition to

this request.

Dennis Schnell said he has a daþ farm in norther Boone County and according to an article

in the Tribune last week, there were no Grade A dairy farms in Boone County except for

Foremost Dairy. Well, that is not true. I have one and have been in business fot l7 years. We

are a family farm with 150 cows.

We try to stay natural. Vy'e graze and we are not organic. Organic is a joke. It is just a label.

Try grazing3,000 cows and see how you get along. They make machines out of them. Last

time I checked, you buy 100 acres for $3M, keep it for a year, and sell it for $2.1M, that does

not make money.

The dairies they supposedly might take on here, the extra farms here in Missouri, they are

not going to mess around with 20 to 30 cow dairies that generate organic milk. Have you

done research to see what it costs to buy organic feed or raise it. It does not work. I know

how tight the dairy industry is. This will not be good for the community. It u'ill kill the dairy

industry. We have heard how good it would be, might promote dairies. Central Dairy is

kicking milk out. We have too much milk.

Thank you for letting me speak tonight and as I said before, this is not good for the

community.

Commissione¡ Atwill thanked Mr. Sbhnell for his interest and in expressing his thoughts'
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Commissioner Atwill asked if there is anyone else present that would like to speak in

opposition to this request.

Kcn Midkiff said hc grew up on a dairy farm. They had 50 cows. He echoes what Mr. Dye

and Mr. Schnell said. My concenì is that the75% reduction in taxes is no more than a bribe.

Several years ago, I was out at Twin Falls as the campaign director for the National Siena

Club. V/e were there to offer assistance against factory farms. There was a group out there

called Sawtooth Farms. They don't have Chapter 100 in ldaho, but something similar. This

group was touting themselves as the best thing since sliced bread. Those in attendance \ryere

totally opposed to this 10,000 sow operation. The County Cornmissioners were there and

this Sawtooth rep said if you don't like us, we will go somewhere else. Someone stood up

and said, there is the door, don't let it hit you in the butt. That is what we should tell Aurora

and there should be no 75o/o tax reduction.

Commissioner Atwill thanked Mr. Midkifffor speaking and asked if there is anyone else

that would like to speak.

Mike Perkins said he shares the sentiments of Mr. Schnell. He knows how hard he works to

make a living being a dairy farmer, I think the Columbia Tribune and the City of Columbia

wanted to cover up that we have a dairy farm here in Boone County. I don't think it is right

to give a tax abatement or land. That is my biggest concern. What is the impact on the dairy

we have here now and the impact on my taxes that we are giving money away. This is not

going to stop them coming here, just wanted to express my opinion and please do some

research before approving this request.

Commissioner Atwill asked if there is anyone else present to speak in opposition of this

request. There were no speakers and Commissioner Atwill asked Mr. Griggs if he had any

rebuttal.
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Dave Griggs said he invites all to visit the web site'omofarmerscare.com." This is where

counties sign up to be agricultural partners who support agricultural businesses. There are

four counties that abut Boone County that are certified under this program. I encourage you

to go to that site and check out the counties that would love to participate in this kind of

organization. I thank you for your time and consideration.

Commissioner Atwill closed the public hearing and thanked everyone for participating.

10. I't & 2d reading; Approve Closed Session authorized per RSMo Sec 610.021 (1) at

2:00PM on February 78r2017

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby authorize a closed meeting on Tuesday, February 28,2017, at 2:00 p.m.

The meeting will be held in the Conference Room 338 of the Roger B. Wilson Boone

County Government Center at 801 E. Walnut, Columbia, Missouri, as authorized by RSMo

610.021(1), to discuss legal actions, causes of action or litigation involving a public

governmental body and any confidential or privileged communications botween a public

govemmental body or its representatives and its attorneys.

Commissioner Parry seconded the motion.

The motion caried 3 to 0. Order #86-2017

ll. Public Comment

None

12. Commissioner Reports

None
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The meeting adjourned at2:48p.m.

Attest:,

lWendy oren
Clerk County Commission

K. Atwill

J.

Dishict I Commissioner

M. Thompson
II Commissioner
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Economic lmpact of the AOD-MO
HoldinBS, LLC M¡lk Processing Plant

Ryan Milhollin and Hannah McClure

University of Missouri Extension

UNI\TERSITY OF MISSOURT

Ë ellS10n



Methods a nd Termi nology

.0bjective of this research was to assess the
economic impact of the proposed dairy product
manufacturing plant in Columbia, Missouri.

.IMPLAN Pro sofnn¡are
was used to complete this economic impact
analysis.

¡
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Types of Economic lmpact

. Direct effects are directly created by the processing
plant with its industry sales.

.Indirect effects accumulate when this processing
plant purchases materials and services from other
businesses

.Induced effects accrue when employees and
aproprietors spend their household income within the

economy.



lnitial Construction lmpact
(One-Ti me) ($91- million)

Impact Type 'Industry
Sales
dollars

fi26,908,809

fi33,144,119

$L5L,052,928

$91",000,000

fir4,720,286
fi18,726,103

$66,00L,504

fi32,555,1_l_5

fir},490,905
$49,888,L16

fi28,677,6L7

fig,719,595
235

842

463

145

hrduced Effect
Total Effect

Direct Effect
Indirect Effect



Additiona I Construction I mpact
(One-Time)(S50 mil lion)

Industry
Sales
dollarS

$50,000,000

fi13,873,086

fi18,441,606
$82,314,692

v¿ùe-added
'.- :i' 

:

,, , 'r (dolflars)
. .. ,. :- .,_ .:.

$18,543,925
fi7,577,243

$10,360,979
$36,492,L47

." : 
-: 

+

fiL6,264,697

fi4,981,703
$5,804536

fi27,A50,936

fobs" "

2s3
70

123
446

Impact þpe

Direct Effect
Indirect Effect
Induced Effect

Total Effect



Operational Economic lmpact
(Annually)

rlndustry

Sales

fi129,016,7A6

946,655,152
fiL7,145,676

fi192,8L7,534

. -. : ,i:': '-_ : _'Vffie"added

9L7,6A9,952

fi21,321,,902

fig,293,490
fi49,225,344

$10,119,779

$1 3,116,433

fi5,062,061
$29,299,273

'fobd'''

152
208
121
48f-:

Impact Type

Direct Effect
Indirect Effect
Induced Effect
Total Effect



Measures D¡scussed

' IobQ refeqs to the annual average of jobs supported. A job reported
ôan be either full-time or part-time,

. Value-added ¡epresents the diffeqence bennreen industry splqs and
the cost of its intermediate expenditures. This measure iircludes
employee compensation, proÉrietor income, taxes on
pro'duätion/irriports and öthdr properw incóme such as corporate
brofits, netinterest, dividends ánd rent Additionally, value-ädded is-clften referred to as gross regional product (GRPJ.

. Labor income refers to employment income, which includes
proprietor income and employêe compensatíon, such as wages and
ben'efits. It is included in tlie rialue-added classification.

' Industry sales represent the total value of industry production. Also
called oútput. '

. Taxes are also included in the value-added classification and
diçplayed separately by state/local and_federal taxes. This includes
salès_t"axes, ÉroperÚ táxes, motor vehicle licenses, severance taxes,
soiial insuiâncê ta{es, corj¡orate profits taxes, inc'ome taxes and
other miscellaneous tâxes. ¡



Aurora Dairy Facil¡t¡es

Platteville Milk Plant - 1,400 cows and calves
6788 CO-66, Platteville, CO 80651

L



High Plains Dairy - 5,400 cows
7388 CO-66 Platteville, CO

2



Platteville CO Milk Plant and High Plains Dairy - Side by Side

3



ì.j,,'*t-^¡ 'r

High Plains Dairy - Close-up of Cow Conditions cows
7388 CO-66 Platteville, CO

4



Little Calf Ranch & Dairy - 3,300 cows and calves
37574 CR 59 Eaton, CO

5



Ray-Glo Dairy - 2,000 cows
33796 WCR 57 G¡il, CO

8



Pepper Heifer Farm - 4,300 heifers
4519 County Road 340 Dublin, Texas

11
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TERM OF COMMISSION: March Session of the January Adjourned Term

PLACE OF MEETING: Roger B. Wilson Boone County Government Center
Commission Chambers

PRESENT WERE Presiding Commissioner Dan Atwill
District I Commissioner Fred Parry
District II Commissioner Janet Thompson
Buyer Phil Fichter
Interim Director Resot¡¡ce Management Bill Florea
Administrative Asst. Prosecuting Attorney Bonnie Adkins
Sheriff Captain Gary German
Resource Mgt. Code Enforcement Officer Ryland Rodes

Deputy County Clerk Mike Yaquinto

The meeting was called to order atl:32p.m.

Purchasing

1. First reading; Cooperative Contract 031715-KII' KI Officc Furniture

Phil Fiohter read the following memo:

Purchasing requests permission for our offtces to utilize the National Joint Powers

Alliance (NJPA) cooperative contract for Krueger International (KI) office furniture with

Inside the Lines of Columbia, Missouri as our representative.

The contract expiration date is April 9, 2019 and it has one (l) one-year renewal, This is

a county-wide term and supply contract.

There were no comments or questions.
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Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

2, f irst reading; Cooperative Contract 3-150930RW to purchase two (2) Henderson

10 Foot Snowplows and dispose of two (2) Snowplows

Phil Fichter read the following memo:

Public'Works requests permission to utilize the Missouri Department of

Transportation General Services (MODOT) Contract 3-150930Rïli to purchase two

(2) Henderson l0 Foot Snowplows from Henderson Products,Inc. of Chicago Illinois.

Cost of contract is $15,640.00 and will be paid from department 2040 - PW Maintenance

Operations, account 92300 - Replaoement Equipment.

These are replacement purchases and the2017 budgeted amount for both snow plows is

$15,200.00. Savings from the Motor Graders previously purchased in2017 will cover the

$440.00 difference per Greg Edington, Public Works.

The Purchasing Department requests permission to dispose of the following surplus:

1988 Henke 36Rl O Snow Plow, with fixed asset tag 7892

1999 Henke 36Rl I IS Snow Plow, with fixed asset tag I I 804

There \ryere no comments or questions.

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.
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3. Second reading; Bid Award 07-02F8817 - Davenport road Drainage Structure

Improvement (lst read 2-2-17)

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby award bid 07-02FEBl7 - Davenport Road Drainage Structure Improvement to

Boone Construction Company of Columbia, MO.

Terms of the bid award are stþlated in the attached Contract Agreement. It is further

ordored the Presiding Commissioner is hereby authorized to sign said Contract Agreement.

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #99-2017

Sheriffs Department

4. First reading; Missouri Highways ¡nd Transportation Commission Blueprint for

Safer Roadways Program Agreement

Captain German said that in the Hwy. 124 N corridor, we had four fatalities in 2016 and the

Coalition for Safer Roadways - Central District, approached us to perform some

enforcement activities there. So, this is them offering us $2,500 to do some enforcement in

that area. MoDOT has put up some signs and the Highway Patrol has some overtime efforts

as well as some radar activities.

Commissioner Thompson thanked Captain German for doing this. The County has lsst too

many lives.

There were no further comments or questions.
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Commissioner Atwill stated this'is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

5. First reading; Budget Revision for garbage disposal replacement in Corrections

Captain German said this is a budget revision for $1,130. At the end of 2016, Facilities

Maintenance attempted to repair the garbage disposal and were not able to. Replacement is

necessary so this will be coming out of the Corrections budget.

There were no comments or questions.

Commissioner Atwill stated this is a fïrst reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

Prosecuting Attorney

6. First reading; Budget Amendment to establish budget for additional funds

awarded for VOCA grant

Bonnie Adkins said this is to establish a budget for the additional funds received through

VOCA, The funds will be used for furniture in the wiüress waiting room, fumiture in the

lobby, carpet, and travel and training for staff members of the Prosecutor's Office.

Commissioner Atwill asked if there are any county funds required.

Ms. Adkin! said there is a20o/o match but it is taken from an existing salary in the office.

There were no further comments or questions.
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Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

7. First reading; Budget Amendment to establish budget for funds awarded for Crime

Victims'Rights Week5K

Bonnie Adkins said this is also additional funds to hold a 5K race at Stephens Park on April

2nd at2:00 p.m. to honor crime victims. There are no matching funds required.

There were no comments or questions.

Commissioner Atwill said there will be a public hearing and second reading after the

mandatory 10-day waiting peliod on Budget Amendments.

Resource Management

8. Public Hearing on Re-adoption of the BuildÍng Code

Bill Florea said this is the second ofthree public hearings as required by statute,

Commissioner Atwill opened the public hearing and asked if there is anyone present that

would like to speak to this item. There were no speakers and Commissioner Atwill closed

the public hearing and said the third and final public hearing will be March 7,2017.
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9. First reading; Revision and Re-adoption of the Boone County ZoningRegulations

and Boone County Stormwater Ordinance, Sections I - 28

Ryland Rodes said that Boone County participates in the NFIP - National Flood Insurance

Program which is underwritten by the Federal government. This participation makes it

possible for property owners to obtain flood insurance.

Boone County has participated in this program since 1983. Back then, the maps we received

were simple schematic descrþtions of Boone County and the flood plain. tn 2011, FEMA

came in and digitized the flood plains on aerial photos which helped out a lot. Since then, we

now have further improvements using the latest imagery that integrates new topography on

to the maps. This did affect a few individuals and letters were sent out.

Flood Plain maps and regulations are actually part of the ZnfugRegulations and as such, it

is recommended that the County Commission adopt the entire package. The P &, Zhas

already conducted three public hearings on this matter and they all recommend adoption.

C. J. Dykhouse said this is a re-adoption of the entire package and facilitates enforcement of

our Zoning and Stormwater Regulations. There is only one change the Commission is asked

to make and that is the Flood Plain Ordinance, but we are re-adopting the entire package

The Commissioners thanked Mr. Rodes and Mr. Dykhouse for the ha¡d work in getting this

completed.

Commissioner Ahvill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.
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Commission

10. Second reâding; Application for Chapter 100 tax incentives to AOD-MO Holdings'

LLC, d/b/a Aurora Organic Dairy (1't read 2'23'17')

Commissioner Atwill said we normally don't have additional comments on second readings,

but because of the public interest in this particular matter, if anyone has new information, we

will allow their comments.

Bill Watkins said he is with the REDI Board and has with him today Matt Williams, another

member of the REDI board, as well as representatives of the REDI staff in addition to the

VP of the Missouri Partnership. We are here today to answer any questions you may have of

this application.

Commissioner Parry said for clarification to the public, after the vote today, there is a pedod

where we are allowed to create an agreement.

C. J. DylJrouse said the official action is for the approval for the Chapter 100 application at

the levels of 75% abatement for new real properly investment for a period of 10 years and

7SYo abatement for new personal property investment for the class life or l0 years,

whichever is shorter. The Commission Order will incorporate all the application material

that has been presented as part ofthat approval.

Next, we begin the process to create the performance agreement, lease agreement and

ultimately the bond issuing documentation in consultation with our bond counsel,

GilmoreBell. That will then come before Commission for later approval. It will be consistent

with the terms of the Commission Order that will be entered today.

Commissioner Atwill asked if there is anyone else that would like to speak on this issue.
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Scott Dye said his comments today concern REDI, not the AOD proposal.

Today's planned vote has seemed preordained since January l4th, the date REDI announced

the Aurora Organic Dairy proposal. After four years of secret negotiations that included no

knowledge or participation of the public, REDI then chose to railroad this project past our

city and county elected officials.

With all due respect to officials at REDI, to outsiders like me, also called ordinary citizens,

that are not privy to their closed-door negotiations, REDI appeârs to be nothing more than a

secret society of moneyed interest, who claim to be working for the interests of everyone.

Meanwhile, city officials continue to delay and stonewall repeated legal requests for public

access to open records that could shed light on how private negotiations on this massive

fransaction of taxpayer frrnds were conducted for years without any public involvement. Mr.

Midkiff and I have asked for all the open records. IvIr. Midkiffwas told it would be $1,700

to receive these records and my organization would be charged $1,088. Vy'e don't have that

money, but feel that the public has a right to know about this. The entíre process has been a

shameful failure of open and transparent government.

AOD has faced repeated concems about their compliance with federal laws, and yet, this is

the best company that REDI can offer to city and county tÐ(payers. Ratepayers deserve

better and should question whether REDI is simply valuing jobs over ethics.

Let's quit pretending that AOD will be hauling their milk to Columbia from their Colorado

dairy factories - 770 miles away or from their Texas operations - 61 I rniles away. Again,

that simply doesn't pass the straight face test.

The collateral damage of AOD's Columbia milk processing plant will likely be felt in

surrounding counties, where rural families will face an unprecedented expansion of allegedly
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organic industrial-scale factory dairies housing thousands of head of cattle per facility. Our

neighboring counties' communities will pay the ultirnate price with.the loss of quality of life

and diminished property values.

We do appreciate the Cornmission's comments in the article in the paper today. You have

been listening to what we have been saying about our concerns with REDI and the process.

We strongly urge the Commission to table a vote on approving Chapter 100 incentives for

AOD until such time that City offrcials release public documents on four years of secret

negotiations, and taxpayers can determine how we went from never heard of this company,

to throwing millions of dollars at a factory dairy enterpríse that will create significant

problems elsewhere, in addition to jobs locally. REDI, City and County officials should not

be in the business of promoting factory farms.

The Commissioners thanked Mr. Dye for his comments and Commissioner Atwill asked if
there is anyone else to speak.

Dennis Schnell said he has a Grade A dairy here in Boone County and would like to state

again, paying $3 Million for 100 acres and selling it for $2 Million, we are tired of our tax

dollars being misused. Now, a lO-year t¿x break and we are all asking why. I didn't get one,

I didn't get any incentives when I built my dairy farm in Boone County.

A company this size, they don't need any handouts or deals. We are penalizing the local

taxpayer. A dairy on this scale, all they do is make their cows a machine. There is no way

they can grarn 3,000 cows. If the dairies were to come to Boone County, which I personally

don't think they will because the taxes are too high in Boone County already, and too many

regulations, they will pick other counties to go to and you won't get the revenue anyway.

In the last meeting, MU Extension had a slide show with many numbers. There was one

slide that showed $192 Million that this company would generate for Boone County.
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Commissioner Atwill said that was not accurate. The figure was not for Boone County, but

for a geographic area larger than Boone County.

Mr. Schnell said okay, but they could not tell us the price of at/z gallonmilk between real

milk and organic. Once again, organic is a joke. It is a marketing scam, nothing but a label

This needs to be tabled.

Commissioners thanked Mr. Schnell for his comments.

Commissioner Atwill asked if there is anyone else that would like to speak.

Subash Alias said he is with the Missouri Partnership. lVe are a non-profit economic

development group working on attracting companies to the state on behalf of the Missouri

Department of Economic Development. Mr. Dye made a comment about the secrecy and

nâture of these projects. This is very, very common in this industry to do thìngs, sort of,

behind the scenes,

There are three reasons for this as follows:

r Companies don't want to reveal to their competitors what their plans are. It

affects their competitive position. AOD is a market leader and they don't want

to jeopardize their standing

. There is an employee issue. Current employees get confused when companies are

looking at other areas. They get concerned about theirjobs. This is kept from

current employees until they are ready to make announcements.

e Companies get bombarded from salespeople looking to sell them products.

V/e at Missouri Partnerships, on average, have 50-60 projects and95o/o of them have code

names and all are treated as confidential. 'We do this out of respect for the compâny and their
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competitive position and Missouri is not the only economic development group that uses

confidentiality and code names. It is very common and I do appreciàte how it looks, but that

is the reason why it is done. Then, we have this public process here, when things become

more open.

The Commissioners thanked Mr. Alias for that explanation.

Commissioner Atwill asked if there are any additional speakers. There were no additional

speakers and Commissioner Atwill closed the public comment section of this application.

Commissioner Parry said he does agree with some of the comments concerning the process,

which is not ideal. There are some significant issues with the County's current Chapter 100

process and we plan to address those almost immediately. I respect the necessity to keep

these things private, but there is most likely a need for more transparency in the process and

we can all benefit from that.

There are a lot of things we would like to tweak about the policy. We as a Commission,I

think, are somewhat unanimous on what is currently \ilrong with the policy. If a company

gets a significant tax break at7SVo abatement of taxes, we should expect more from them.

The Commission will incorporate a corporate cttizenclause in the Chapter 100 policy so we

have an up-front understanding with companies anil their expectations. We need to

rationalize to our constituencies why we give 75Yo abatementto a company creating 100 jobs

and a 50Yo abatement to a company creating 325 jobs.

There may be a logical reason for doing this, but we owe it to our constituencies to help

them understand how these deals are made. There is great room for improving the process

and you have a County Commission that is very committed to improving this process.
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Commissioner Thompson said the other piece of that process, while I believe we are

committed to improvement, is the consideration of the impact these projects have on the

local community. It is not just job creation, but the impact on our infrasbucture. It is the

impact on our transportation and on our utility infrastructure. Those must be thoroughly

vetted as those are pieces of our corporate life that impact all of us.'We need to be very

mindful of gathering the data in a neutal fashion to make decisions wisely. All the taxìng

entities that are involved in this can have this data and this is something we can improve

going forward. I

Commissioner Atwill said this county stands out and to some extent, stands alone in the state

as having a high quality of life. I think our biggest purpose is to make sure we maintain this

as the community and county grow.That is part ofthe difficulty of these kinds of issues that

we face. While it is possible, and necessary, to have confidentiality with respect to these

things, it is important that we be very carefr¡l and work hard, as we have, to be sure the

citizens, overall, are best served keeping in mind the efforts to bring in new business to our

county and the obligations of the government as well. We have been sensitive to those

additional needs that will a¡ise resulting from these new obligations that are created.

If there is one thing about this new project that is of concern to me, it is that \rye are going to

be dealing with road issues. Nobody else builds roads other than the government. We have

to take care of the roads and it is extremely important in so many ways. If you look at the

path that's involved and the traffrc flow pattern that will result from this, you can't help but

be a little concerned. That is part of my thinking on this.

Our county is fantastic. It is fantastic because people volunteer in this county on boards and

commissions and other charitåble organizations. As long as we maintain thís quality of life

and with the generosity of the community, I think it will continue. The county could not be

successful without the volunteers \ile have out there helping us every day. It is extremely

important we think of their interests as well.
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Commissioner Parry said one of the things, as we look at improving the process for Chapter

100 Bonds, is that it is essential to check the financial viability of a company. I know the

Missouri Partnership takes some responsibility, but we continue to get inconsistent

rnessages. It may be a product of the lack of transparency and not having everyone in the

same room at the same time. I understand most of the time that is not possible, but we do get

conflicting messages.

Mr. Midkiff and Mr. Dye do have some legitimate concerns, one being about the

environmental impact. Again, that is another area where we tend to get inconsistent

messages about what the City of Columbia's infrastructure is truly capable of handling. I

think we are going to ask for the City of Columbia to certiff and take full responsibility that

there is sufficient infrastructure for the project.

There has to be more of a discussion on the transportation infrastructure. We don't know the

impact of adding 60 semi-tailers to the intersection of US 63 and I-70. ï/e never talked

about that. V/hen we add that many 18 wheelers to that intersection, what does that do to the

public safety and wear and tear on the roads that the public is responsible for repairing.

There are a lot of things we want to talk about and I think you will see a dramatically

improved process in the months to come.

Commissioner Thompson said she believes we have a letter from the City of Columbia

Manager, Mike Mathes, attesting to the financial viability ofAurora Dairy and also attesting

to the ability of the utility infrastruchre to handle what we have been talking about.

C. J. Dykhouse said that is conect and that information will be incorporated as part of the

Commission Order considered today.

Commissioner Thompson said that it has been mentioned before, but we need to vet these

questions very thoroughly. This is not about us, but the people of Boone County.

There were no further comments or questions.
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Commissioner Parry moved on this day the County Commission of the County of Boong

pursuant to its Chapter 100 Policy adopted in Commission Order 600-2010, does hereby receive

and accept the recommendation from the Chapter 100 Review Panel to approve the Chapter 100

application from AOD-MO Holdings,LLC, an affiliate of Awora Organic Dairy, for a75Yo

abatement for new real propefy invesünent for a term of l0 years arñ a75o/o abatement for new

personal property investnent for a term of that personal property's class life or 10 years,

whichever is shorter, with the property investrnent details set forth in the Application filed herein

by AOD. The Commissionwill effectuate this Chapter 100 abatement approval in documents to

be approved at a later time, to include leases, pe¡formance agrcements, and such other

documentation as recommended and approved by Gilmore & Bell, the County's bond counsel,

and the County Counselor. Said documents wíll include the following:

Employment targets wlúch condition tlre full 75o/o abalementupon achieving agreed-

upon targets of "qualifring jobs" (iobs which pay at or above the curent county average

wage), and a reduction to 50% abatement for falling beneath said targets, and a reduotion

to IYo abatement for not maintaining a minimum level of emplo¡irrenf approved by the

Courty and agreed to by AOD on or before AOD's acquisition of the real propely in

Columbia Missor¡ri for the new facility;

Evidence of good corporate citizenship through commiûne¡rts for charítable giving

consistent with its historical practices set forth in AOD's Application; and

A company goal to hire appropriately qualified Boone County citizens who are

disabled (to include the developmentally disabled and/or physically disabled).

The County Commission tlmnks the representatives from the impacted taxing entities @oone

County Family Resources, City of Columbia" Boone County, Columbia Public Schools, andthe

Boone County Library District) for their selice onthe Chapter 100 ReviewPanel in connection

withthis application.

o

a
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Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #100-2017

11. Second reading; Amendment#2 to Parking Lot Lease with First Christian Church

of Columbia, MO (lst read 2-28-17)

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby âpprove the attached Contact Amendment Number #2 to Parking Lot

Lease between Boone County and First Christian Church of Columbia, Missouri.

The terms of the amendment are stipulated in the attached Arnendment. It is further ordered

the Presiding Commissioner is hereby authorized to sign said Contraot Amendment Number

#2 to Parking Lot Lease.

Commissioner Parry seponded the motion.

The motion carried 3 to 0, Order #101-2017

12. l't &2d reading; Organizational Use of the Government Center Chamben by

Sierra Club - Osage Group for March 10'2017

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the Organizational Use ofthe Boone County Government Center

Chambers by Sierra Club - Osage Group for March 10,2017 from 6:00 p.m. to 9:05 p.m.

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #102-2017
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13. lst & 2d reading; Organizational Use of the Centralia Clinic by the Boone County

Schools Mental Health Coalition for various dates in 2017

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby approve the Organizational Use of the Centralia Clinic by the Boone

County Schools Mental Health Coalition from 12:30 p.m. to 5:30 p.m. for the following

dates in 2017:

Commissioner Parry seconded the motion.

The motion carried 3 to 0. Order #103-2017

14. l.t & 2nd reading; Organizational Use of the Centralia Clinic by PEO Chapter-LT

for various dates in 2017

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the Organizational Use of the Centralia Clinic by PEO Chapter - LT

from 8:00 a.m. to l2:30 p.m. for the following dates:

March29

April26

May 3l

June 28

Jgly 26

2An

March 7

March 21

April4

April 18

May 2

May 16

August 30

September 27

October 25

November 29

December2T

June 6

September 19

October 3

October l7

November 7

December 12
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January 16

February 6

February 20

March 6

Commíssioner Thompson seconded the motion.

The motion carried 3 to 0, Order #104-20L7

1.5. l't &2d reading: Organizational use of the CourthousePlazt by Sheena Coffee for
March 3r24fi

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby approve the Organizational Use of the Boone County Government

Center Courthouse Plazaby Sheena Coffee for March 3,2017 from 5:30 p.m. to 8:30 p.m.

Commissioner Parry seconded the motion.

The motion caried 3 to 0. Order #105'2017

1ó. Public Comment

None

17. Commissioner Reports

Commissioner Thompson said she will be preparing a report on the NACo Legislative

Conference she attended this past weekend. It was amazing. There ïvas an opioid Town Hall

Summit that was eye opening, The Justice and Public Safety Commission met all day

Saturday. The real concem in the public safety arena is drones. That was a huge piece of this

conference and t will prepare a report.
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The meeting adjoumed at 2:l I p.m.

Attest:

ç 64¿J
V/endy S

Clerk County Commission

Daniel K. Atwill

J
I

M. Thompson
II Commissioner



NOTICE TO TAXING JURISDICTIONS

On behalf of the County Commission of Boone County, Missouri, please find enclosed a

copy of the proposed Plan for an Industrial Development Project for Aurora Organic Dairy Corp.

('oPlan"), which also contains a Cost Benefit Analysis on the affected taxing jurisdictions.

The County Commission will consider an order to approve the Plan during the County
Commission's regular meeting on Thursday, November 29,2078 at 1:30 p.m. in the Commission
Chambers at the Roger B. Wilson Boone County Govemment Center, 801 East Walnut, Columbia,
Missouri 65201.

The County invites you to submit comments to the Commission on the proposed Plan. All
comments will be fairly and duly considered by the Commission.

A copy of the Plan and Cost Benefit Analysis for the proposed project will be on file in the

office of the Boone County Commission and will be available for public inspection during normal

business hours.

Dated: November 5, 2018.

Taylor W. Burks
Clerk of the Boone County Commission
801 E. \ilalnut, Room 236
Columbia, NIO 65201-7 7 32



Columbia Public Schools
Dr. Peter Stiepleman, Superintendent
l8l8 West Worley
Columbia, MO 65203

City of Columbia
Mike Matthes, City Manager
701 E Broadway,2nd Floor
Columbia, MO 65201

Boone County
Dan Atwill, Presiding Commissioner
801 E Walnut, Room 333
Columbia, MO 65201

Boone County Road and Bridge
Boone County Public Works
Director
5551 S. Tom Bass Road
Columbia, MO 65201

Daniel Boone Regional Library
Director
100 W. Broadway
Columbia, MO 65203

Boone County FamÍly Resources
Robyn Kaufman, Executive Director
1209 East Walnut
Columbia, MO 65201

Boone County
Brian McCollum, Collector
801 E Walnut, Room 118
Columbia, MO 65201

Missouri Department of Revenue
County Tax Section
State Blind Pension Í'und
301 West High Street, Room 330
Jefferson City, MO 65105
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BOONE COUNTY, MISSOURI

PLAN FOR AN INDUSTRIAL DEVELOPMENT PROJECT
AND

COST.BENEFIT ANALYSIS
FOR

AURORA ORGANIC DAIRY CORP.

I. PURPOSE OFTHISPLAN

The County Commission of Boone County, Missouri (the o'County") will consider an Order
authorizing the issuance by the County of its taxable industrial development revenue bonds (the "Bonds"),
to finance the costs of constructing, improving and equipping an industrial development project (the
ooProject") for Aurora Organic Dairy Corp., a Delaware corporation (the ¡6Company"), as more fully
described and defined herein. The Bonds will be issued pursuant to the provisions of Sections 100.010 to
100.200 of the Revised Statutes of Missouri, as amended, and Article VI, Section 27(b) of the Missouri
Constitution, as amended (collectively, the 'rAct").

Gilmore & Bell, P.C. has prepared this Plan for an Industrial Development Project and Cost-Benefit
Analysis (the o'Plan") to satis$r requirements of the Act and To analyze the potential costs and benefits,
including the related tax impact on all affected taxing jurisdictions, of using industrial development revenue
bonds to finance the Project and to facilitate abatement of sd valoremreal and personal properly taxes on
the bond-financed real and personal property.

II. DESCRIPTION OF CHAPTER 1OO FINANCINGS

General. The Act authorizes cities, counties, towns and villages to issue industrial development
bonds to finance the purchase, construction, extension and improvement of warehouses, distribution
facilities, research and development facilities, office industries, agricultural processing industries, seryice
facilities that provide interstate commerce, industrial plants and other commercial facilities. Bond proceeds

may be used to finance land, buildings, fixtures and machinery.

fssuance and. Søle of Bonds. Revenue bonds issued pursuant to the Act do not require voter
approval and are payable solely from revenues received from the project. The municipality issues its bonds
pursuant to a trust indenture entered into between the municipality and a bank or trust company acting as

trustee. In exchange, the benefited company promises under a lease agreement to make rental payments

that are sufficient to pay the principal of and interest on the bonds as they become due. Thus, the
municipality merely acts as a conduit for the financing.

If proceeds of the revenue bonds are to be used to pay the costs, or reimburse the costs, of making
improvements to real property and purchasing and installing personal property, concurrently with the
closing of the bonds, the company will convey to the municipality title to (l) the site on which the industrial
developmentprojectwillbelocated,includinganyexistingfacilitieslocatedonthesite,and(2)thepersonal
property included in the project. (The municipality must be the legal owner of the property while the bonds
are outstanding for the property to be eligible for tax abatement, as further described below.) At the same

time, the municipality will lease the project site, the improvements thereon and the personal property, back
to the benefited company pursuant to a lease agreement. The lease agreement will require the company,
acting on behalf of the municipality, to use the bond proceeds to pay, or reimburse, the costs of purchasing,

constructing, improving and installing the project, as applicable.

/l
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Under the lease agreement, the company typically: (l) will unconditionally agree to make payments
sufficient to pay the principal of and interest on the bonds as they become due; (2) will agree, at its own
expense, to maintain the project, to pay all taxes and assessments with respect to the project, and to maintain
adequate insurance; (3) has the right, at its own expense, to make certain additions, modifications or
improvements to the project; (4) may assign its interests under the lease agreement or sublease the project
while remaining responsible for payments under the lease agreement; (5) will covenant to maintain its
corporate existence during the term of the bond issue; and (6) will agree to indemnifr the municipality for
any liability the municipality might incur as a result of its participation in the transaction.

Property Tsx Abatement. Under Afticle X, Section 6 of the Missouri Constitution and Section
137.100 of the Revised Statutes of Missouri, all property of any political subdivision is exempt from
taxation. In a typical transaction, the municipality holds fee title to the project and leases the project to the
benefited company. Although the Missouri Supreme Court has held that the leasehold interest is taxable,
it is taxable only to the extent that the economic value of the lease is less than the actual market value of
the lease. See lron County v. State Tax Commission,43T S.V/.2d 665 (Mo. 1968) (en banc) and St. Louis
County v. Stste Tax Commission, 406 S.V/.2d 644 (Mo. 1966) (en banc). If the rental payments under the
lease agreement equal the actual debt service payments on the bonds, the leasehold interest should have no
"bonus value" and the bond-financed property should be exempt from ad valorem real property taxation
and personal propefty taxation so long as the bonds are outstanding.

If the municipality and the company determine that partial tax abatement is desirable, the company
may agree to make "payments in lieu oftaxes." The amount of payments in lieu of taxes is negotiable. The
payments in lieu of taxes are payable by December 31 of each year, and are distributed to the municipality
and to each political subdivision in the same manner and in the same proportion as property taxes would
otherwise be distributed under Missouri law.

ilI. DESCRIPTION OF THE PARTIES

Aurora Organíc Daíry Corp.. The Company is a Delaware corporation authorized to conduct
business in the State of Missouri, and is a leading producer of store-brand organic milk and butter. The
Company intends to open a new organic dairy processing facility in the County.

Boone Counfit, Míssourì. The County is a county of the first classification and municipal
corporation organized and existing under the laws of the State of Missouri. The County is authorized and
empowered pursuant to the provisions of the Act to purchase, construct, extend and improve certain projects
(as defined in the Act) and to issue industrial development revenue bonds for the purpose of providing
funds to pay the costs ofsuch projects and to lease or otherwise dispose ofsuch projects to private persons
or corporations for manufacturing, commercial, warehousing and industrial development purposes upon
such terms and conditions as the County deems advisable.

IV. REQUIREMENTS OF THE ACT

Descríptìon of the Projecf. The project to be financed by the Bonds consists of: (1) acquiring real
property in the County located at 4600 Waco Road in the City of Columbia, (2) making certain
improvements to the real properly, including constructing a processing dairy processing facility, a high-rise
style cold storage warehouse and a waste water treatment facility on the real property, and (3) acquiring
and installing certain machinery, equipment and other personal property at said processing facility, cold
storage warehouse and waste water treatment facility. The real property improvements being financed by
the Bonds are referred to herein as the o'Project Improvements'n which are located on certain real estate
referred to herein as the ooProject Site." The new equipment and machinery being purchased and installed

-2-
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is refened to herein as the "Project Equipment." The Project Site and the Project Improvements located
on the Project Site, together with the Project Equipment to be installed on the Project Site, are collectively
refered to herein as the "Project." The tax abatement described herein applies solely to the Project.

Estíma.te of the Costs of the ProjecL The Company expects the Project to cost approximately
$141,000,001, consisting of (1) the costs of the purchasing the Project Site and the expected costs of
constructing the Project Improvements, which total approximately 568,236,029, and (2) the expected costs

of acquiring the Project Equipment of approximafely $72,763,972.

Project Site and Project Improvements. The Project Site was acquired and a portion of the Project
Improvements were developed in calendar year 2077. The Project Improvements have been and will
continue to be developed during calendar year 2018, and the Company currently expects the Project
Improvements to continue to be developed during calendar years 2019 and2021 . The cost of the investment
in the Project Site and Project Improvements in calendar year 2017 and the anticipated costs of investments
of the Project Improvements during calendar years 201 8, 2019 and 2021 are as follows:

Year Investment
2017 $20.708.552
2018 33.197.426
2019 2"730"051
2027 l1.600.000

Project Equipment. Portions of the Project Equipment were acquired in calendar year 2017 and the
Company curently expects to acquire the remaining portions of the Project Equipment during calendar
years 2018, 2079 and202l. The cost of the investment in the Project Equipment acquired in2017 and the
anticipated costs of investments in the Project Equipment to be acquired in calendar years 201 8, 2019 and
2021 as well as the anticipated MACRS class-life of such Project Equipment is reflected in the table below:

Year Acquired Investment MACRS Class-Life
2017 s 832.329 5-year
2017 r8.r02"t49 7-year
2018 1.479.696 5-vear
2018 32,181,599 7-vear
2019 12r,686 5-year
2019 2.646.s13 7-yeat
2021 500.000 5-year
2021 16.900.000 7-year

The Bonds will be issued in a principal amount not to exceed $142,000,000 to allow for a reasonable
contingency.

Source of Funds to be Expended for the Project. The sources of funds to be expended for the
Project will be the proceeds of the Bonds in the maximum principal amount of $142,000,000, to be issued

by the County and purchased by the Company, as bondholder, and, if needed, other available funds of the
Company. The Bonds will be payable solely from the revenues derived by the County from the lease or
other disposition of the Project (as further described below). The Bonds will not be an indebtedness or
general obligation, debt or liability of the County or the State of Missouri. The Bonds shall be issued upon
such terms, in such amounts and at such time as shall be satisfactory to the County and the Company.

/l
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Statement of the Terms Upon Whích the Project is to be Leased or Otherwíse Dísposed of by the
County. The Company will deed the Project Site and the Project Improvements currently located or to be

located on the Project Site to the County, subject to permitted encumbrances. The Company will also

transfer the Project Equipment to the County pursuant to a bill of sale, subject to any permitted

encumbrances. The County, as lessor, will lease the Project to the Company, as lessee, under a lease

agreement (the "Lease"). The rental payments to be paid by the Company under the Lease will equal, and

will be used to pay, the principal of and interest on the Bonds. The Company will also make ceftain
payments in lieu of taxes to the County for distribution to the affected taxing districts, as further described
herein. Under the terms of the Lease with the County, the Company will have the option to purchase the
Project at any time. The Lease will terminate on December 31,2028, unless terminated sooner pursuant to
the terms thereof.

Affected Tøxíng Jurísdictíons The following are the taxing jurisdictions affected by the Project

¡ Boone County, Missouri (General Revenue and Family Resources)
. City of Columbia, Missouri

' Columbia/Boone County Library District
. Road & Bridge

' Columbia School District
¡ State of Missouri Blind Pension Fund

C urre nt Assesse d Valuatío n.

Real Property. The most recent equalized assessed valuation of the real property included in the

Project is5992,832 (which only consists of the Project Site because none of the facilities comprising the

Project Improvements to be constructed on the Project Site have been completed). The estimated total
equalized real property assessed valuation of the Project Site after the Project Improvements are completed
(which is expected to occur in2022) is $17,468,423 (based upon the estimated 2022 assessed value). These

valuations were calculated based upon an appraised real property value of$54,588,823 for the Project Site
and the Project Improvements to be located thereon (which is 80% of the estimated total real property
investment of $68,236,029 for the purchase of the Project Site and the construction of the Project
Improvements) multiplied by the assessment rafe of 32o/o. If the actual investment in real property is larger
than anticipated, the assessed valuation ofsuch real property will likely be greater.

Personal Properf.v. The most recent equalized assessed valuation of the equipment, machinery and

other personal property included in the Project is $0 (no existing personal property is currently included in
the Project and the initial assessment of the Project Equipment will not occur until 2019). The estimated
equalized assessed valuation of the Project Equipment upon completion of acquisition and installation of
the Project Equipment on the Project Site (which is expected to occur in202l) is 512,272,733 (based upon
the estimated 2022 assessed value), after deducting for depreciation. These valuations were calculated
based upon an anticipated investment of 572,763,972inPrcjectEquipment, minus depreciation, multiplied
by the assessment rate of 33-ll3%o. If the actual investment in personal property is larger than anticipated,
the assessed valuation ofsuch personal property will likely be greater.

/
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Payments ín Lìeu of Taxes. If this Plan is approved by the County, the County intends to issue the
Bonds and to extend real and personal property tax abatement to the Company as further described below.

Pavments in Lieu of Taxes - Real Property. The Company will convey the entire Project Site to
the County in 2018. The Company will receive ten years of real property tax abatement of 75Yo for the
period 2019 through 2028. Because ownership of the Project Site will be transferred to the County in 2018,
the real property would not be subject to ad valoremreal properfy taxation for 2018 due to the County's
ownership thereof; therefore, the Company will be required to make a payment in lieu of taxes equal to
100% of the ad vølorem real property taxes that would otherwise be due for 2018. Beginning in20l9 and
continuing through 2028,the Company will be required to make payments in lieu of taxes in an amount
equal to 25o/o of the amount of ad valorem real property taxes which would have been paid in each year had

the Project Site and the Project Improvements located thereon not been exempt from such taxes due to the
County's ownership thereof.

Payments in Lieu of Taxes - Personal Prope4v. The Company will receive personal property tax
abatement of 75Yo on the Project Equipment from and after January 1 of the year following the year the
respective Project Equipment is placed into service or would otherwise be subject to taxation under
Missouri law if the County did not own title to such Project Equipment, and the personal properfy tax
abatement will extend for a period not exceeding the lessor of (i) the MACRS class life of the personal
property as contemplated in RSMo ç137.122 or (ii) ten years (but in no event will the personal property tax
abatement period extend beyond 2028). Cunently, the Company anticipates that the equipment, machinery
and other personal property comprising the Project Equipment included in the Project will have a MACRS
class life of either five-years or seven-years. However, in the event certain portions of the Project
Equipment are characterized as having a MACRS class life other than five-years or seven-years (i.e., three-
years, ten-years, fifteen-years or twenty-years), the75o/o personal property tax abatement applicable to those
portions of the Project Equipment will only extend for a period not exceeding the lesser of (i) the MACRS
class life of the personal property as contemplated in RSMo ç137.122 or (ii) ten years (but in no event will
the personal properfy tax abatement period for those portions of the Project Equipment extend beyond
2028).

Project Equipment with MACRS Five-Year Recovery: Assuming a five-year recovery period for
certain portions of the Project Equipment acquired in 2017,2018,2019 and 2021 (and any Project
Equipment in replacement thereof), the Company will receive five years of personal property tax abatement
of 75% beginning in the year following the year the respective Project Equipment is placed into service or
would otherwise be subject to personal property taxation under Missouri law if the Counf did not own title
to the Project Equipment. During the five-year period of personal property tax abatement for each annual
investment in the portions of the Project Equipment with a five-year MACRS class life, the Company will
make a payment in lieu of taxes in an amount equal to 25%o of the amount of sd vølorerø personal property
taxes which would have been paid in each year had the Project Equipment not been exempt from such taxes.

Upon the completion of the five-year period of personal properly tax abatement, the Company will then
make payments in lieu of taxes on that portion of the Project Equipment in an amount equal to 100% of the
personal property taxes that would otherwise be due on the Project Equipment. For the portion of the
Project Equipment with a five-year recovery period, the payments in lieu of taxes will be paid as follows:

Year Acquired ZS0ÁPILOT Payment 100% PILOT Pavment
2017 2019-2022 2023-2028
201 I 2019-2023 2024-2028
2019 2020-2024 2025-2028
2021 2022-2026 2027-2028

/l
GrrMoREBErr
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Project Equiprnent with MACRS Seven-Year Recovery: Assuming a seven-year recovery period for
certain portions of the Project Equipment acquired in 2017,2018,2019 and 2021 (and any Project
Equipment in replacement thereof), the Company will receive seven years of personal property tax
abatement of 75%o beginning in the year following the year the respective Project Equipment is placed into
service or would otherwise be subject to personal property taxation under Missouri law if the County did
not o\iln title to the Project Equipment. During the seven-year period of personal property tax abatement
for each annual investment in the portions of the Project Equipment with a seven-year MACRS class life,
the Company will make a payment in lieu of taxes in an amount equal to 25Yo of the amount of ad valorem
personal property taxes which would have been paid in each year had the Project Equipment not been

exempt from such taxes. Upon the completion of the seven-year period of personal property tax abatement,
the Company will then make payments in lieu of taxes on that portion of the Project Equipment in an

amount equal to 100% of the personal property taxes that would otherwise be due on the Project Equipment.
For the portion of the Project Equipment with a seven-year recovery period, the payments in lieu of tâxes
will be paid as follows:

Year Acquired 25oÁPILOT Pavment 100% PILOT Pavment
2017 2019-2024 2025-2028
2018 2019-2025 2026-2028
2019 2020-2026 2027-2028
2021 2022-2028

Such payments in lieu of taxes would, after reduction for actual costs of the County for distributing
such payments, be distributed among the taxing jurisdictions in proportion to the amount of real and
personal property taxes which would have been paid in each year had the Project not been exempt from real
and personal property taxation, pursuant to Section 100.050.3 of the Act.

If the County approves this Plan, the Company and the County will enter into a Performance
Agreement reflecting, among other things, the real and personal propeffy tax abatement and payments in
lieu of taxes set forth in this Plan. Pursuant to the Performance Agreement, Company will also be required
to create and maintain at least 75 full-time jobs at the Project Site ("Jobs") during the period of tax
abatement provided for herein. Each year during the tax abatement period, the Jobs to be maintained by
the Company will be required to have average annual wages of not less than l00Yo or 90%o (depending upon
the occupational classification of the particular Job as set forth in the Performance Agreement). The
Company will be required to report the number of Jobs and related aveiage annual wages as of October 3 1 't
of each year, beginning October 31,2019. If the Company fails to maintain the required number of Jobs

with the required level of average annual wages as set forth in the Performance Agreement during any year
of the period of tax abatement, the amount of the payment in lieu of taxes for such year will be increased
as set forth in the Performance Agreement.

/l
GILMORE BELL
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Cost-Benefit Analysis and, Discussìon of Exhíbíts.In compliance with Section 100.050.2(3) of the
Revised Statutes of Missouri, as amended, this Plan has been prepared to show the costs and benefits to the
County and to other taxing jurisdictions affected by the real and personal properfy tax abatements and

exemptions of the Project. The following is a summary of the exhibits attached to this Plan that show the
direct tax impact the Project is expected to have on each taxing jurisdiction. This Plan does not attempt to
quantiff the overall economic impact of the Project.

Project Assumptions. Exhibit 1 presents a list of the assumptions related to the
determination of assessed valuations and the tax formulas.

Summary of Cost-BeneJìt Analysis. Exhibit 2 presents a summary for each affected taxing
district of (1) the total estimated real and personal property tax revenues that would be generated

for the tax abatement period if the Project did not occur, (2) the total estimated real and personal
property tax revenues that would be generated for the tax abatement period if the Project occurred
but did not receive real and personal property tax abatement, (3) the total estimated value of the
payments in lieu of taxes ("PILOT Amounts") to be made by the Company for the proposed real
and personal property tax abatement period, and (4) the total estimated value of the real and
personal property tax abatement to the Company for the tax abatement period.

Real Property Tax Revenues. Exhibit 3 provides the projected real property tax revenues
that would be generated from the Project Site without real property tax abatement and without the
Project Improvements. Exhibit 4 provides the projected real property tax revenues that would be
generated from the Project Site with the Project Improvements but without real property tax
abatement. Exhibit 5 provides the projected value of the real property tax abatement to the
Company. Exhibit 6 provides the projected PILOT Amounts to be paid by, the Company based

upon the projected real property assessed valuation of the Project Site with the Project
Improvements.

Personal Property Tax Revenues. Exhibit 7 provides the projected personal property tax
revenues that would be generated from the Project Equipment without personal property tax
abatement. Exhibit I provides the projected value of the personal property tax abatement to the
Company. Exhibit 9 provides the projected PILOT Amounts to be paid by the Company based

upon the projected personal property assessed valuation ofthe Project Equipment.

V. ASSUMPTIONS AND BASIS OF'PLÄN

In preparing this Plan, we have made some key assumptions to estimate the fiscal impact of the real
and personal property abatement and exemptions proposed for the Project. See ATTACHMENT A for a

summary of these assumptions.

In addition to the foregoing, in order to complete this Plan, we have generally reviewed and relied
upon information fumished to us by, and have participated in conferences with, representatives of the
County, representatives of the Company, and other persons as we have deemed appropriate. We do not
assume any responsibility for the accuracy, completeness or fairness of any of the information provided to
us and make no representation that we have independently verified the accuracy, completeness or fairness
of such information.

*( d. :*

/l
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ATTACHMENT A

SUMMARY OF KEY ASSUMPTIONS

1. The cost of acquiring the Project Site and constructing the Project Improvements is
estimated to be $68,236,029 and the cost of acquiring and installing the Project Equipment is estimated at

s72,763,972.

2. The construction of the Project Improvements began in 2017 and will continue during
2018,2079, and2021.

3. The acquisition and installation of the Project Equipment began in 2017 and will continue
during 2018, 2019 and 2021.

4. The Project will be owned by the County and leased to the Company with an option to
purchase. As long as the Project is owned by the County, it will be exempt fuom ad valorem real and
personal propeffy taxes.

5. The Project Site and the Project Improvements located on the Project Site will be excluded
from the calculation of ad valorem real property taxes from 2018 through2028.

6. The Project Equipment will be excluded from the calculation of ad valorem perconal
property taxes for a period equal to the property's class life beginning in the year following the year any
personal property that constitutes Project Equipment is placed in service, except for the Project Equipment
acquired in year 2077, which will be exclude from the calculation of ad valorem personal property taxes
beginning in2019.

7. During the entire term of the Bonds through 2028, the Company will make payments in
lieu of taxes in accordance with that portion of Section IV in the Plan entitled "Pøyments in Líeu of Taxes,"

8. Commercial real property taxes are calculated using the following formula:

(Assessed Value * Tax Rate)/I00

9. The assessed value of the Project Site including the Project Improvements located or to be

located on the Project Site is calculated using the following formula:

Estimated Actual Value * Assessment Ptafio of 32%;o

10. The assessed value of the Project Equipment is calculated using the following formula:

(Cost * Depreciation Factor) * Assessment Ratio of 33-113%

A-1



11. In determining the assessed valuation of the personal property comprising the Project
Equipment, a depreciation factor is applied at the end of each year which depends on the recovery period
of such personal property. The Company has represented that it expects all personal property comprising
the Project Equipment will have either a five or seven-year recovery period. The depreciation factors for
personal property with a five-year or seven-year recovery period are as reflected in the table below (.note:

year 0 represents the calendar year in which the personal property was acquired and year I represents the

calendar year immediately following the year the personal property was acquired - the depreciation factor
reflected in each year is multiplied by the original cost of the personal property):

Year Recovery Period in Years

5-year 7-vear

0 100.00% 100.00%

1 8s.00% 89.29%

2 5950% 70.160/0

3 4t.6s% s5.13%

4 24.99% 42.88%

5 10.00% 30.63%

6 10.00% 78.38%

7 10.00% 10.00%

I 10.00% 10.00%

9 10.00% 10.00%

10 10.00o/o 10.00o/o

11 10.000/o 10.00%

12 r0.00% 10.00%

13 10.00% 10.00%

t4 10.00% 10.00%

15 10.00% 10.00%

l6 r0.00% 10.00%

17 and on 10.00% 10.00%

12. After completion of the Project Improvements, the assessed value of the Project Site,

including the Project Improvements located thereon, is subject to growth at an estimated rate of 2%io every
year an assessment is made (every odd year).

13. The tax rates used in this Plan reflect the rates in effect for the tax year 20 1 8. The tax rates

were held constant through the 2028 tax year.

***
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)

The Cost/BenefÏt Analysis has been prepared on the basis of factual information and assumptions
provided to Gilmore & Bell, P.C. by, or on behalf of, the County and the Company. This information
is provided in conjunction with our legal representation of the County, as its bond counsel, for this
transaction. It is not intended as financial advice or a financial recommendation to the Company,
the County or any other taxing jurisdiction that may be affected by the Project. Gilmore & Bell, P.C.
is not a financial advisor or â "municipal advisor" as defïned in the Securities Exchange Act of 1934,
as amended.

A-3
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. Appraised value ofproject site before project

e Assessed value of project site before project

t 80o/o of annual investments of project improvements

Boone County, Mìssourí
Aurorø Organíc Døíry Corp.

Cost Beneftt Anølysís

Exhibit I
Project Assumptions

20t7
2018
201.9

2021

$ 3,102,600

$ 992,832

s 16,566,842

$ 26,557,941
g 2,184,041

$ 9,280,000

r Annual investments of project equipment
5-year recovery period

7-year recovery period:

o Bi-annual growth rate of appraised value of real property project improvements

o Assessed value as a percentage of appraised value of project site and real property project
improvements

r Assessed value as a percentage of appraised value ofproject equipment

2017 $

2018 $

2019 $

202t s

832,329
1,479,696

121,686

500,000

2017 $ 18,102,149

2018 $ 32,t81,599
2019 $ 2,646,513
2021 s 16,900,000

2.0%

32.0%

3333%

-1- 1 1/5/2018



. Tems of abatement:
Real property project improvements:

Years 2019-2028

Project equipment:

5-year recovery period

7-year recovery period

Exhibit I
Project Assumptions

7 5o/n

7íVo 00

Year Acquired Abatement Abatement
20t7 2019-2024 202s-2028
20t8 2019-2025 2026-2028
20t9 2020-2026 2021-2028
2021 2022-2028

o Project equipment is depreciated using the following 5- and7- year recovery period schedule:

Year

0

I
,
3

4

5

6

7

8

9

10

11

t2
13

t4
15

t6
17

Boone Coanty, Míssourí
Aurora Organíc Daíry Corp,

Cost BeneJìt Analysis

750Á 00h
Year Acquired Abatement Abatement

2017 20t9-2022 2023-2028
2018 2019-2023 2024-2028
2019 2020-2024 202s-2028
2021 2022-2026 2027-2028

Recovery Period in Years
J 5 7 l0 15 20

100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

75.00% 8s.00% 89.29% 92.50% 9s.00% 96.25%

37.50% s9j0% 70.t6% 78.62% 8s.s0% 89.03%

12.50% 41.65% 55.r3% 66.83% 76.9s% 82.3s%

5.00% 24.99o/o 42.88o/o 56.81% 69.25o/n 76.t8%
s.00% 10.00% 30.63% 48.07% 62.32o/n 70.46%

5.00o/o 10.00% t8.38% 3933% s6.09% 65.18%

s.00% 10,00% 10.00% 3059% s0.t9% 60.29%

5.00o/o 10.00% 10.00% 21.85o/o 44.29% 55.77%

5.00o/o 10.00% 10.00% 15.00% 3838% 51.37o/o

s.00% 10.00% t0.00% 15.00% 32.48% 46.85%

s.00% 10.00% 10.00% ts.00% 2657% 42.38%

5.00o/o 10.00% 10.00o/o 15.00o/n 20.670/o 3792%
5.00% 10.00o/o 10.00% 1s.00% 15.00% 3336%

5.00% 10.00% 10.00% ls.00% rs.00% 29.00%

5.00% t0.00% 10.00% 1,5.00% 15.00o/o 24.54%

s.00% t0.00% 10.00o/o 15.00% 1s.00% 20.08%

5.00o/n 10.00% 10.00% 15.00% 15.00% 20.00%

-2- I 1/5/201 I



Projected Tax
Revenue Without

Projected Tax Abatement on Project
Revenues on Site with Re¿l
Project Site Property Project

Tax Rate with No Project Improvements

Exhibit 2
Summary of Cost Benelit Analysis

@ed and Personal Property)

Projected Tax
Abatement on

Project Site with
Real Property

Project
Improvements

Projected PILOT
Amounts on

Project Site with
Real Property

Project
Improvements

Projected Tax
Revenues Projected
Without PILOT

Äbatenent on Projected Tax Amounts on
Project Àbatement on Project

Equipment ProjectEquipment EquipmentTaxing Jurisdiction

State of Missouri Blind Pension
Fund

Columbia School District
Columbia/Boone County Library
District
Cþ of Columbia, Missouri
Boone County, Missouri (General

Revenue and Family Resources)
Road & Bridge
Surtax

Boone Counly, Míssourí
Aurora Organíc Daíry Corp.
Cos Benefit Anølysís

0.0300 s
6.142s

0.3091

0.4100

3,460 $

708,413

35,648
47,285

52,388 $

10,726,43s

539,771

715,969

38,098 $

7,800,s98

392,538

520,675

14,290 $
2,925,837

147,233

195,294

22,940 $

4,696.927

236,3s7

313,51 l

15,794

3,233,834

162,731

zts,8s2

s 7,t46
1,463,093

73,625

97,659

0.2346 27,056 409,674 297,928 111,746 179,389 123,510 55,880
0.0500 s,766 87,313 63A97 23,816 38,233 26,323 11,910
0.6100 70,351 1,065,222 - 1,06s,222

7.7862 $ 897,981 S 13,s96,771 S 9,113,333 $ 4,483J38 S 5,487,3s7 S 3,778,04s 51,709,312

-3- 11/s/20r8



Exhibit3
Projected Tax ReveDues on Project Site with No Project

Estimated Assessed Value ofProject Site Before

per$100 2018

0.0300 $

6.r425

2020

304 S

62,204

3,130
4,152

2,376

506

6,177

2021

310 $

63,448

3,193
4,235

2A23
s16

6,301

310 $

63,448

3,193
4235

2,423

516

ó,301

2023

316 $

64,',717

2024

316 $

64,717

2026

322 S

66,012

? ??t
4,406

2,521

537

6,s56

2027

329 $

67,332

3,388
4,494

2,572
548

6,687

r6'7

2028

329 $

67,332

3,388
4,494

2,572
s48

6,687

298 $

60,985

3,069
4,071

2,329
496

6,056

322 $

66,012

3,322
4,406

2,521
53'7

6,556

sl $1 l$l $

Taxins Jüisdiction

State ofMissouri Blind Pension Fund
Columbia School District
Columbia/Boone County Lib,rary
District
City of Colmrbi4 Missowi
Boone County, Missouri (General

Revenue and Family Resources)

Road & Bridge
Surtax

Boone Coung1 Mìssourí
Aurorø Organic Daíry Corp.
Cost Ben4it AnølJßís

2019

62,204

2,376
s06

6,177

2022 202s Tot¿l

304 $ 3A60
708,413

35,648
47,28s

27,0s6

5,766
70,351

0.3091

0.4100

0.2346
0.0500
0.6100

130

ts2
3,

4,
3,2s7
4,320

2,472
527

6,427

3,257
4,320

2472
527

6427

7.7862577,3M S 78,850 S 78,8s0$ 80,427 $ 80,427 $ 82,036 $ 82.036$ 83.ó76 $ 83.676 $ 85.350 S 8s.3s0S 897.981
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Exhibit 4
Projected Tax Revenues Without Abatement on Project Site Witù Real Property Project Improvêments

Estimated Assessed Value ofProject Site and Real

7 17 792 17 792 148

2025

$ 5,452
1,116,347

56,176

74,514

42,637
9,087

1 10,862

7 148

2026 2027 2028 Total

g s,4s2 $ s,561 $ 5,561 S 52,388

1,116,347 1,138,674 1,138,674 10,726,43s

Taxing Jurisdiction

State ofMissouri Blind Pension Fund
Columbia School Dstrict
ColumbiaÆoone County Library
District
City of Columbia, Missouri
Boone County, Missouri (Ganeral
Revenue and Family Resources)

Road & Bridge
Surtax

per

sr00 201 8 2019

0.0300 $ 1,590

6.142s 325,638

2020 2021 2022

$ 4,140 $ 4,350 S 4,350 g s,241
847,661 890,590 890,590 t,072,998

0.3091

0.4r00

0.2346
0.0500
0.6100

16,387

21,736

12,437

2,651
32,338

42,656
56,s80

32,375
6,900

84,180

44,816
59,445

34,014
7,249

88,443

44,816
s9,445

34,014
7,249

88,443

53,995

71,621

40,981

8,734
106,ss7

2023

$ 5,345

1,094,458

55,075
73,0s3

41,801

8,909

108,689

2024

$ s,34s
1,094,458

55,075

73,053

41,801

8,909

108,689

s6,176
74,5r4

57,300
76,004

43,489
9,269

1 13,080

57,300
76,004

43,489
9,269

1 13,080

539,771

7|s,969

409,674

87,313
1,065,222

42,637
9,087

I 10,862

Boone Counq4 Míssourí
Aurora Organíc Dairy Corp
Cost BenefrtAwlys¡s

7

2018 2019 2022 2023 2024 202s 2026 2027 2024
2017 16,566,842 s,301,389 5,301,389 s,301,389 5,301,389 s,301,389 5,407,417 s,4074t7 5,s15,565 5,515,565 s,62s,877 s,625,877
2018 26,ss7,941 - 8,498,s41 8,498,541 8,498,541 8498,541 8,668,s12 8,668,512 8,841,882 8,841,882 9,018,'720 9,018,720
2019 2,184,041 698,893 698,893 698,893 712,8'71 712,871 727,128 727,128 741,671 141,671
2021 9,280,000 2,969,600 3,028,992 3,028,992 3,089,s72 3,089,572 3,1s1,363 3,151,363

54,s88,823 5,301,389 13,799,930 14,498,823 14,498,823 17,468,423 17,817,792 17,817,192 18,174,148 18,174,148 18,537,631 18,s37,631

I$

Re¡l

-5 I I/S/2018



Exhibit 5

Projected Tax Ab¡tement on Project Site with Real Property Project Improvements

Estimated Assessed Value ofReal Property Acquired 'n 2017
Abatement Percentage

Estimated Assessed Value ofReal Property Acquired in 201 8

Abatement Percentage

Estimated Assessed Value ofReal Property Acquired in 2019
Abatønørt Percentage

Estimated Assessed Value ofReal Property Acquired in 2021

Abatement Percentage

s5,301,389
0.00%

2018

$s,301,389
75.00o/o

$8,498,541

75.OOYI

2019

$ 3,105
635,746
31,992
42,43s

24,281
5,175

$5,301,389
75.OOYy

$8,498,541
75.00Yo

$698,893
75.00%

$s,301,389
75.00%

s8,498,541

75.OOo/o

$698,893
75.00o/o

$5,301,389
7s.00%

$8,498,s41
75.00o/o

s698,893
75.OOv"

s2,969,600
7s.00%

$s,407,41',7
75.00o/o

$8,6ó8,512
75.5OYo

$712,871
7s.00%

s3,028,992
75.00%

$5,407,41,7
75.OOo/.

$8,668,512
75.000/0

9712,87r
75.00o/o

s3,028,992
75.00%

$s,s 1s,s6s
75.00Yo

$8,841,882
75.00o/o

9727,128
75.00o/o

$3,089,s72
7s.00%

$5,515,565
75.@o/o

$8,841,882
75.00o/o

$127,128
75.00o/o

$3,089,572
75.00o/o

s5,625,877
7s.00%

$9,01 8,720

7s.00%

s741,671

75.00o/o

$3, l5 1,363

75.00o/o

$5,62s,877
75.OOYI

$9,01 8,720

75.00o/o

s'74t,6'71
7s.00%

$3,1 5 l,363
75.ffio/o

fax Rate per

$100Taxing Jurisdiction

State ofMissouri Blind Pension Fund
Columbia School Dstrict
ColunbialBoone County Library District
City of Columbia Missouri
Boone County, Missouri (General Revenue and

Family Resources)

Road & Bridge
Surtax

0.0300 $

6.14¿s
0.3091

0.4100

0.2346
0.0500
0.6100

s 3,262

667,943
33,6t2
44,584

25,511
5,437

s 3,262
667,943

33,612
44,s84

25,511
5,437

2023

s 4,009

820,843

41,306

s4,790

31,3s0
6,682

2024

$ 4,009

820,843

41,306

54,790

31,350
6,682

2025

s 4,089

83'7,260

42,132

55,886

31,977
6,81s

2026

s 4,089

837,260
42,132
ss,886

31,977
6,8r5

2027

S 4,t7r
854,005
42,975

57,003

32,617
6,9s2

2028

s 4,171

854,005

42,975

57,M3

32,617
6,952

Total

$ 38,098
7,800,s98

392,538
s20,67s

297,928
63,497

2020 2021. 2022

$ 3,930

804,748
40,496

53,715

30,736
6,551

7.7862 $s77

Boone Counqt, Mìssouri
Aurora Orgøníc Daíry Corp.
Cost Ben$t Analys¡s -6- 145/201E



Exhibit 6

Projected PILOT Amounts on Project Site with Real Property Project Improvements

Estimated Assessed Value of Real Property Acquircd in
2017
PILOT Payrnent

Estimated Assessed Value ofReal Proper(y Acquired in
2018
PILOTPayment

Estimated Assessed Value ofReal Property Acquired in
2019
PIIOT Payment

Estimated Assessed Value ofReal Property Acquired in
2021
PILOT Payment

$s,301,389
100.000/.

s5,301,389
25.00%

$s,5 1 s,565
25.00o/o

ss,62s,877
25.00o/o

ss,62s,87'.7

25.00%
$s,30r,389 S5,301,389 $5,301,389 9s,407,417 9s,407,4r7 $s,sls,s6s

25.00% 25.00% 25.00% 2s.00% 25.000/o 25.00%

s8,498,541 $8,498,541
2s.00% 25.00%

$8,498,541

25.00Yio

$8,498,s41
25.00%

$8,668,5 12

2s.00%
s8,668,5 12

2s.00%
$8,841,882

25.00o/o

$8,841,882 $9,018,720 $9,018,720
25.00o/o 25.00% 25.00o/o

$698,893
25.000/"

$698,893
2s.00%

9727,128
2s.00%

9727,r28
2s.00%

s3,089,572
2s.00%

974t,67r
25.00o/o

$3,151,363
2s.00%

9741,671
25.000/0

$3,15 1,363
25.OOo/o

$698,893 $7t2,871 S'712,871
25.000/0 25.000/o 25.000/"

$2,969,600
2s.00%

$3,028,992 $3,028,992 $3,089,s72
25.00o/o 25.00o/o 25.00o/o

Taxing Jurisdiction

State ofMissouri Blind Pension Fund
Columbia School District
Columbia./Boone County Lìbrary Dstrict
City of Columbia, Missoui
Boone County, Missouri (General Revenue

and Family Resources)

Road & Bridge
Surtax

lax l€te per

$100

0.0300
6.1425
0-3091

0.4100

2018

$ 1,s90

325,638
16,387

21,736

s 1,03s

21t,9ts
r0,664
14,145

8,094

1,725

84,180

$ 1,087

222,648
11,204
14,861

8,504
1,812

88,443

s 1,087

222,648
11,204
14,861

8,504

1,812
88,'143

2022

$ 1,310

268,249
13,499
17,905

$ 1,336

273,6t4
13,769

18,263

10,450
) )'r'7

108,689

$ 1,336

273,614
13,769

18,263

10,450
) ))'7

108,689

202s

$ 1,363

279,087
14,044
18,629

10,6s9

2,272
I 10,862

$ 1,363

279,087
t4,M4
18,629

2026

10,659
1 114

1 10,862

2027

$ 1,390

284,668
14,32s
19,001

10,8'12

2,317
1 13,080

$ 1,390

284,668
14,325
19,001

10,872

2,3t'7
1 13,080

$ 14,290

2,925,837
t47,233
195294

111,746

23,816
1,065222

2019 2020 2021 2023 2024 2028 Total

0.2346
0.0500
0.6100

12,437

2,651

32,338

t0,245
2,184

10ó,557

7.7862 l6l6$$4t

Roone Coun¡t, Mhsoarí
Aurora (hgøníc Døiry Corp.
Cost Beneftt Analysis -7 I I/5/2018



Exhibit 7

Projected Tax Revenues Without Abatement
on Project Equipment

Estimated Assessed Value of

Taxing Jurisdiction

State of Missouri Blind Pension Fund
Columbia School District
Columbia,/Boone Cormty Library District
City of Columbia, Missouri
Boone County, Missouri (General Revenue
and Family Resources)

Road& Bridge

pef
sl00

0.0300 $

6.142s
0.3091

0.4100

0.2346
0.0500

2019

4,318

884,194
44494
59,018

33,770
7,197

2020

$ 3,62s
742,r84

37,348
49,s39

28,346

6,041

193

2021

s 2,82s
578,5 13

29,t12
38,615

22,095
4,709

$ 3,682
753,853
37,935
50,3 18

733

2022

28,792

6,136

2023

6 2,673

547,352
27,544

36,535

20,90s
4As5

$ 1,830

374,74s
18,858

2s,014

t4,313
3,050

$ r,313
268,807

13,527

l7,942

t0267
2,188

$ r,076
220,348

11,088

14,708

Total

s 22,940
4,696,927

236,357

313,51 I

179,389
38233

$ 77 87

2024 2025 2026 2027 2028

$ 869 S 728
177,964 148,969

8,9s5 7A96
11,879 9,943

8A16
1,794

6,797
rA49

5,690
r,213

I$ 31 $$$ l0s 4376880

Personal Property Assessed Value (s-Ye¡r)

2017
2018
2019
2021

832,329
1,479,696

t2t,686
s00,000

2019

16s,062
419205

2020
l 15,543

293,444
34,474

2021

69,326
205,411
24,132

2022
27,742

123246
16,892

t41,653

2023
27,742
49,318
10,135

99,157

2024
27,742

49,318
4,056

69A10

2025
27,742
49,318
4,056

41,646

2026
27,742

49,318
4,056

t6,66s

2027
27,742

49,318
4,056

16,665

2028

27,742
49,318
4,056

16,665

Boone Coang, Mßsouri
Aurorø Orgønic Dairy Corp.
Cost Beneftt Analysís

2,933,711 s84267 443A61 298,869 309,s33 r86,3s2 ts},szs r22,76t 97,781 97,781 97,78r

Personal Prooertv Assessed V¡lue f7-Ye¡r)
2019 2020 2021 2022 2023 2024 2025 2026 2027 202E

2017 18,102,149 4233,066 3,326,239 2,587,142 1,848,045 t,t08,947 603,345 603,345 603,345 603,345 603,345
2018 32,r8t,s99 9,s77,359 7,s2s,4sr 5,913,314 4,s99,363 328slt3 1,971,462 1,072,613 1,072,613 1,072,613 t,072,613
2019 2,646,s13 - 787,6t2 618,869 486,292 378237 270,182 162,t27 38208 88203 S820S
2021 16,900,000 - 5,029,500 3,9s1,9s1 3,105,346 2A1s,332 r,725,317 1,035,303 s63277

69,830261 r3,810,42s l 1,639,301 9,1t9,32s 11,963200 8,724,s49 5,9s0,335 42s3,416 3,459A83 2,799169 2,327,443

-8- tilsnü8



Exhibit 8

Projected Tâx Abatement
on Project Equ¡pment

Estimated Assessed Value of Project Equipment Acquired
in 2017 (5-YearRecovery Period)
Abatement P€rcentâge

Estimated Assessed Value of Project Equipment Acquired
in 2017 (7-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2018 (S-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2018 (7-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2019 (5-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 20 1 9 (7-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2021 (S-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2021 (7-Year Recovery Period)

Abatement Percentage

Tax Rate
Taxing Jurisdiction per $100

State ofMissouri Blind Pension Fund
Columbia School District
Columbia/Boone County Library District
City of Columbia, Missoui
Boone County, Missouri (General Revenue and

Family Resources)

Road & Bridge

0.0300
6.1425
0.3091

0.4100

0.2346
0.0s00

s4,233,066 $3,326,239

75.00o/o 75.00o/o

s1,848,04s $1,108,947

75.00o/o 75.000/.

sr23,246

75.00%

$49,3 1 8

7s.00%

$4,s99,363

75.000/0

$16s,062
75.000/.

$1 15,543

75.0OYo

$69,326
75.00o/o

$2,s.87,142

75.00o/o

927,742
75.00%

$27,742
0.00%

$603,34s

0.00%

sl6,66s

0.00%

$1,035,303

75.00o/o

202',7

s27,742
Q.O0o/o

$603,34s

0.00%

s49,318

0.00%

sl,072,613

O.OOYt

M,056

0.00%

$88,208

0.00o/o

s16,665

0.00o/o

$563,277

75.00o/o

2028

$419,205

75.00%

$9,577,359

75.00Yo

I 3239
663,145

33,371
44,2&

s293,444

75.000/o

g7,szs,4sl

75.ÙU/o

934,4'74

75.00o/o

$787,612

75.00o/o

g 2,719

ssó,638
28,011

37,154

21,260
4,531

$205,41 1

75.00%

s5,913,314

7s.00%

s24,132

75.00o/o

$618,869

75.00o/o

$ 2,119 $

433,884
21,834

28,961

$603,345

0.00%

$49,318

0.00%

s1,072,613

7s.00%

s603,345

0.00%

$49,3 1 8

0.000/o

$1,072,613

0.00%

$49,3 1 8

0.00%

$1,072,613

0.00%

$4,0s6

0.00%

$88,208

0.00%

927,742
0.00%

$603,34s

7s.00%

$49,318

0.00%

$3,285,413 5t,971,462

75.0ú/o 75.00o/o

s27,742 927,742 $27,742
0.00o/o 0.00o/o 0.00%

$1ó,892

75.00%

9486,292

75.00%

$141,653

7s.00%

$5,029,500

7s.00%

9378,237

7s.00%

$3,951,951

75.00o/o

$3,105,346

7s.00%

$16,665

75.00o/o

$1,72s,317

75.00o/o

2026

$10,13s S4,056 $4,0s6 S4,056

75.00% '75.000/o 0.00% 0.00%

9270,182 $162,127 $88,208

75.00o/o 75.00% 75.00o/o

2019 2020 2021

25,327
5,398

16,571
1 <?t

2022

2,761

s6s,389
28,451

37,739

21,594
4,602

2023

$ 1,999

409,236

20,s93
27,316

r5,630
3,331

10,599

2,259
6,496
1,384

412 $

84,3 15

4,243

5,628

3,220
686

233 g

47,695

2400
3,184

1,822
388

$99,157 S69,410 $41,646

75.0U/o

92,415,332

75.00%

202s

75.00o/o 75.00%

2024

$ 1,3s5 $ 831 $

277,509 170,073
13,965 8,ss8
18,523 11,352

Total

127 g 1s,794
25,949 3,233,834
1,306 t62,73t
1,732 215,852

991 123,510
21t 26,323

30316 $3J?SJ45

Boone County, Míssourí
Aurorø Organìc Døíry Corp,
Cost Beneftt AnalJß¡s

7.1762 8774,744 56s0,312 9506,901 $ 660,537 $478,10s 5324,210 S198,694 $ 98,504 S ss,722g

-9 11/5/201E



Estimated Assessed Value of Project Equipment Acquired
in 2017 (5-Year Recovery Period)
PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 2017 (7-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 2018 (S-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 2018 (7-YearRecovery Period)

PILOT Payment

Estimated Assessed Value of Prcject Equipment Acquired
in 2019 (5-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 2019 (7-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 202 I (5-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquiled
in 2021 (7-Year Recovery Period)

PILOT Payment

Tax Rate

Taxing Jurisdiction per $100

State ofMissouri Blind Pension Fund
Columbia School District
Columbia/Boone County Library District
City of Columbia, Missouri
Boone County, Missouri (General Revenue and
Family Resources)

Road & Bridge

$165,062 5115,543 569,326
25.00% 25.OOo/o 25-0Oo/"

Exhibit 9
Projected PILOT Amounts

on Project Equipment

s2',7,742

25.OOYI

$27,742
100.00%

s603,345 $603,345

100.00% 100.00o/o

$27,742 927,742
100.00% 100.00%

s4,233,066

25.00o/o

$3,326,239 52,587,142

25.0U/o 25.00o/o

9419,20s

25.00%

99,s77,3s9

25.ÙOYo

9293,444

25.00o/o

s7,525,451 $5,913,314

25.00o/o 25.00%

$205111 s123,246 $49,318

25.0U/o 25.000/o 25.00%

s1,848,045

25.00%

927,742
100.00%

$1,108,947

25.00o/o

$27,742
r00.00%

s603,34s

25.00o/o

s49,3 1 8

100.00%

$1,971,462

25.0ú/o

$4,056

2s.00%

s27,742
100.00%

$603,345

100.00%

$49,3r8

100.00%

st,0'72,613

2s.00%

$4,056

100.00%

$49,318 $49,318 $49,318

100.00% 100.00% 100.00%

$1,072,613

100.00%

s4,056

100.00%

$1,072,613

100.00%

$4,056

100.00%

$88,208

100.00%

$16,665

100.00%

$1,035,303

25.00%

)ñ)'7

4,975
1,060

$ó03,34s

100.00%

91,072,613

100.00%

$4,0s6

100.00%

$88,208

100.00%

$16,665

100.00%

9s63,277

25.0U/o

2028

4,698
1,001

94,599,363 $3,285,413

25.00o/o 25.0U/"

$16,892

25.000/o

$10,135

2s.oov"

s34,474

25.000/0

s787,612

2s.00%

7,087
1,5 10

s24,132

25.00o/o

$61 8,869

25.OOo/o

5,524
1,177

s486,292

2s.00%

$141,6s3

25.00o/o

s5,029,500

2s.00%

2022

920
1 88,463

9,484
12,580

7,198
1,534

9378,237

25.00o/o

$99,157

25.00o/o

$3,951,9s 1

25.00%

2023

$ 675$
138,1 16

6,950
9,219

5,275

1,124

$69,410

25.00%

$3,105,346

2s.00%

2024

$41,646

25.00o/o

$2,415,332

25.00o/o

2025

482
98,734
4,968

6,s90

3,771

804

$16,665

25.0ú/o

s|,725,317

2s.00%

2026

$270,182 $162,127 588,208

25.00o/o 25.00o/o 25.00o/o

0.0300
6.1425
0.3091

0.4100

0.2346
0.0500

2019

$ 1,080

221,048
11,124

14,755

8,442
1,799

2020 2021

$ 906$ 7065
185,546 144,628

9,337 7,278
12,385 9,654

475 $

9'7,236

4,893

6,490

3,714
792

$ 664 $ 636$
136,033 130,268

6,845 6,555

9,080 8,695

601 g 7,146
123,020 1,463,093

6,19t 73,62s

8,211 97,659

Total

55,880
11,910

s,1 9s
1,107

Boone CounqL M¡ssoañ
Aurora Organic Dairy Corp.
Cost Beneftt AnøIysís

7.1762 S 258,248 52t6,771 $ 168,967 S 220,179 $ 161,3s9 $ 113,600 S 115.349 $ 1s8.926 $ 152.191 g 143.722 $1.709.312

-10 1U5/2018



Columbia Public Schools
Dr. Peter Stiepleman, Superintendent
1818 West Worley
Columbia, MO 65203

City of Columbia
Mike Matthes, City Manager
701 E Broadwa¡ 2nd Floor
Columbia, MO 65201

Boone County
Dan Atwill, Presiding Commissioner
801 E Walnut, Room 333
Columbia, MO 65201

Boone County Road and Bridge
Boone County Public Works
Director
5551 S. TomBassRoad
Columbi4 MO 65201

Daniel Boone Regional Library
Direcûor
100 W. Broadway
Columbia, MO 65203

Boone County Family Resources
Robyn Kaufman, Executive Director
1209 East Walnut
Columbia, MO 65201

Boone County
Brian McCollum, Collector
801 E Walnut, Room I l8
Columbia, MO 65201

Missouri Department of Revenue
County Tax Section
State Blind Penslon Fund
301 West High Street, Room 330
Jefferson City, MO 65105

Ref ¡ 6Ø0@64.60043
D¡p:

Data: OSNov18 SHIPPING:
SPE( IAL:
HANDLING:

o.o0 toTÊL:

ll¡t : 0.60 LBS

DV:

Svc¡; STâNDARD OVERllIcl{T NSR
TRCK: 4692 5825 2155

13.46
I .14
ø.øø

14.59

Rrf r 60@Ø64.60043
D¡p ¡

Dat¡:O5Novl8
llgt: 0.5O LBS

DV:

Dat¡;O6Novl8
l.l¡t : 0.50 LBS

DVr

sHIPPING:
SPEGIâL:
HRNOLING ¡

O,øO TOTAL:
r".i,rf,¡¡10å.9 

J¡J'j:ÌN 
rcr{ r NsR

l3 .45
1 ,14
ø.øø

14.59

13.46
1,14
ø.øø

r4. 5E

13.45
1.14
ø.øø

14.69

13.45
I.r4
ø.øø

14 .59

r3.45
I .14
ø.6tÐ

14 .59

r3.45
I .14
ø.øø

r4.99

13 45
I .14
ø.øø

14.59

Rcl t EØØØ64.6ØØ43
Dep r

6øøøe4.6øø49

ßcf ¡ 600Ø64.60@43
Dcp:

Rrf: 6Ø0Ø64.60043
Oep r

Raf: 600064.60Ø43
DTP:

Rcf: 60@064.60043
D¡þ 

'

SHIPPING;
SPEGTâL ¡

HANDLING:
0.Øø TOÌAL:

t"i'r8*Tto&,9 
5%LEStlg7T 

¡rs*

R¡f
D¡p Ortc:O5Novl0

l{st: 0.60 LBE

DVr

6HIPPING;
SPECIâL ¡

HANDLING:
0.0@ TOIAL,

t,.Ì,r j*Ttoå.gs%vzEJrå+icdf Nsn

Svcs: STâìIDARD OVERNIGHT NSR
IRCK: 4692 5825 2199

Drt¡: 05Nov18
hlet; 0.60 LB6

DV:

D¡t¡:06Novl8
llgt : Ø.50 LBS

DV:

Drt¡r 05Novl8
l,lgt: 6.6Ø LBS

DVr

D¡t¡: 05Nov'18
llgt: 0.50 LBS

DV:

SHIPPING I

SPECIAL:
HANDLING:

O.OO TOTÊL;

Svc¡: SIANDARD OVERNIGI{T NSR
TRCK: 4692 5,823 22ø3

SHIPPING:
SPECIâL r

HANDLING ¡

0.0Ø TOTAL¡

SHIPPING ¡

SPECIAL:
HâNDLING:

O.OO TOTAL:

r""i.,åIlnlP# ooJ#[tflT 
*t'

SHIFPITIG:
SPECIñL:
HANDLING;

o.ø0 loTâL:
Svc¡_L _qTâirlDARD OVERit¡cHT NSR

TRCK! 4692 6&zs 2225 -'-



Maslak, Tracie (GE¿B)

.l From:
Sent:
To:

Tracki ng Updates@fedex.com
Tuesday, November 6,2018 2:30 PM

Maslak, Tracie (G8¿B)

FedEx Shipm ent 4692582521 55 Delivered

Your package has been delivered
Tracking # 4692582521 55

Subject:

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

Trackíng number;

Status:

Reference:

Signed for by:

Delivery location:

Delivered to:

Service type:

Packaging type:

Number of pieces:

Weight:

Special handling/Services

-
rt

469258252155

Delivered; 11 lQ6l2Q18 2:27

PM Signed for By:

S.STEPHEN

600064.60043

S.STEPHEN

COLUMBIA, MO

Shipping/Receiving

FedEx Standard Overnig ht@

FedEx@ Envelope

1

0.50 lb.

No Signature Required

Deliver Weekday

111612018 by 3:00 pm

Delivery date:
Tue, 111612018 2:27 pm

DR. PETER STIEPLEMAN'

COLUMBIA PUBLIC

SCHOOLS

1818 WEST WORLEY

coLUMBtA, MO 65203

US

-- -. .- )
@ - U

Delivered

Shipment Facts

Our records indicate that the following package has been delivered

I

Standard transit:



Maslak, Tracie (G&B)

)From:

Sent:
To:
Subject:

Tracki ng U pdates@fedex.com

Tuesday, November 6,2018 12:53 PM

Maslak, Tracie (G&B)

FedEx Shipm ent 4692582521 66 Delivered

Your package has been delivered
Tracking # 4692582521 66

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

.-. ^ -, â

Delivery date:

Tue, 11161201812:47
pm

MIKE MATTHES

CITY OF COLUMBIA

2ND FLOOR

7O,I E BROADWAY

COLUMBIA, MO 65201

US

@ Uttrt v
Delivered

Shipment Facts

Our records indicate that the following package has been delivered

Tracking number: 469258252166

Status: Delivered: 1110612018 12:47

PM Signed for By:

T.ANCURS

Reference: 600064.60043

Signed for by: T.ANCURS

Delivery location: COLUMBIA, MO

Delivered to: ReceptionisVFront Desk

Service type: FedEx Standard Overnight@

Packaging type: FedEx@ Envelope

Number of pieces: 1

Weight: 0.501b.

Specialhandling/Services: NoSignatureRequired

Deliver Weekday

Standard transit: 111612018 by 3:00 pm



Maslak, Tracie (G6¿B)

lFrom:

Sent:
To:

Tracking Updates@fedex.com
Tuesday, November 6,20181:38 PM

Maslak, Tracie (G&B)

Fed Ex Shi pm ent 469258252 1 77 Delivered

Your package has been delivered
Tracking # 469258252177

Subject:

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

_- -. _-. a^

Delivery date:
Tue, 111612018 1:32 pm

ÞAN ATWILL

BOONE COUNTY

8OI E WALNUT

ROOM 333

COLUMBIA, MO 65201

US

@ U
Delivered

Shipment Facts

Our records indicate that the followìng package has been delivered.

Tracking number: 469258252177

Status: Delivered: 1110612Q18 1:32

PM Signed for By: P.PEIRY

Reference: 600064.60043

Signed for by: P.PEIRY

Delivery location: COLUMBIA, MO

Delivered to: ReceptionisVFront Desk

Service type; FedEx Standard Overnight@

Packaging type: FedEx@ Envelope

Number of pieces: 1

Weight: 0.501b.

Specialhandling/Services: NoSignatureRequired

Deliver Weekday

Standard transit: 111612018 by 3:00 pm

- - -



Maslak, Tracie (G8¿B)

'From:
Sent:
To:
Subject:

Tracking Updates@fedex.com
Tuesday, November 6,201812:30 PM

Maslak, Tracie (G&B)

FedEx Shipment 4692582521 8B Delivered

Your package has been delivered
Tracki ng # 4692582521 88

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

À

Delivery date:
Tue, 11161201812:24
pm

DIRECTOR

BOONE CO ROAD &

BRIDGE/PUBLIC WORKS

5551 S. TOM BASS ROAD

COLUMBIA, MO 65201

US

@ - - -rt tt v
Delivered

Shipment Facts
Our records indicate that the following package has been delivered.

Tracking number: 469258252188

Status: Delivered: 1110612018 12:24

PM Signed for By: G.GRENN

Reference: 600064.60043

Signed for by; G.GRENN

Delivery location: COLUMBIA, MO

Delivered to: ReceptionisVFront Desk

Service type: FedEx Standard Overnight@

Packaging type: FedEx@ Envelope

Number of pieces: 1

Weight: 0.501b.

Specialhandling/Services: NoSignatureRequired

Deliver Weekday

Standard transit: 111612018 by 3:00 pm

It



Maslak Tracie (G&B)

lFrom:

Sent:
To:
Subject:

Tracki ng Updates@fedex.com
Tuesday, November 6, 2018 1:12 PM

Maslak, Tracie (G&B)

FedEx Shipm ent 4692582521 99 Delivered

Your package has been delivered
Tracking # 4692582521 99

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

-a¡, .-, .-. at

Delivery date:
Tue, 111612018 1:07 pm

DIRECTOR

DANIEL BOONE REGIONAL

LIBRARY

1OO W BROADWAY

coLUMBtA, MO 65203

US

@ - v -
-Delivered

Shipment Facts

Our records indicate that the following package has been delivered

Tracking number: 469258252199

Status: Delivered: 1110612018 1:07

PM Signed for By: N.JONES

Reference: 600064.60043

Signed for by: N.JONES

Delivery location: COLUMBIA, MO

Delivered to: Receptionist/Front Desk

Service type: FedEx Standard Overnight@

Packaging type: FedEx@ Envelope

Number of pieces: 1

Weight: 0.501b.

Specialhandling/Services: NoSignatureRequired

Deliver Weekday

Standard transit: 111612018 by 3:00 pm



Maslak. Tracie (G8¿B)

'From:
Sent:
To:
Subject:

Tracki ng Updates@fedex.com
Tuesday, November 6,2018 12:22 PM

Maslak, Tracie (G&B)

FedEx Shipm enl 469258252203 Delivered

Your package has been delivered
Tracki n g # 469258252203

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

^ .Õ .- À

Delivery date:
Tue, 11161201812:14
pm

ROBYN KAUFMAN

BOONE COUNTY FAMILY

RESOURCES
,1209 EAST WALNUT

coLUMBlA, MO 65201

US

@ ttttt v
Delivered

Shipment Facts
Our records indicate that the following package has been delivered

Tracking number: 469258252203

Status: Delivered: 1110612018 12:14

PM Signed for By: M.MALIER

Reference: 600064.60043

Signed for by: M.MALIER

Delivery location: COLUMBIA, MO

Delivered to: ReceptionisVFront Desk

Service type: FedEx Standard Overnight@

Packaging type: FedEx@ Envelope

Number of pieces: 1

Weight: 0.501b.

Specialhandling/Services: NoSignatureRequired

Deliver Weekday

Standard transit: 111612018 by 3:00 pm

1



Maslak, Tracie (G8¿B)

, From:
Sent:
To:
Subject:

Tracki ng Updates@fedex.com
Tuesday, November 6, 2018 10:19 AM
Maslak, Tracie (G&B)

Fed Ex Shipm enl 4692582522 1 4 Delivered

Your package has been delivered
Tracking # 46925825221 4

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

- .-. -, D,

Delivery date:
Tue, 111612018 10:13
am

BRIAN MCCOLLUM

BOONE COUNTY

801 E WALNUT

ROOM 118

COLUMBIA, MO 65201

US

@
-tt!t U

Delivered

Shipment Facts

Our records indícate that the following package has been delivered.

Trackíng number: 469258252214

Status: Delivered: 111061201810.13

AM Signed for By: K.KING

Reference: 600064.60043

Sígned for by: K.KING

Delivery location: COLUMBIA, MO

Delivered to: ReceptionisVFront Desk

Service type: FedEx Standard Overnight@

Packaging type: FedEx@ Envelope

Number of pieces: 1

Weight; 0.501b.

Specialhandling/Services: NoSignatureRequired

Deliver Weekday

Standard transit: 111612018 by 3:00 pm



Maslak, Tracie (G&B)

From:
Sent:
To:
Subject:

Tracki ng Updates@fedex.com
Tuesday, November 6,2018 10:02 AM

Maslak, Tracie (G&B)

FedEx Shipment 469258252225 Delivered

Your package has been delivered
Tracki n g # 469258252225

@

Ship date:
Mon, 111512018

SANDY CASHAW

Gilmore & Bell, P.C.

Kansas City, MO 641082521

US

Tracking number:

Status:

Reference:

Signed for by:

Delivery location:

Delivered to:

Service type:

Packaging type:

Number of pieces:

Weight:

Special handlíng/Services

-
l ^ )

Delivery date:
Tue, 111612018 9:57 am
CTY TAX SECTION / BLIND

PENSION

MO DEPARTMENT OF

REVENUE

301 WEST HIGH STREET

ROOM 330

JEFFERSON CITY, MO 65105

US

I'It
- tt

Delivered

Shipment Facts
Our records indicate that the following package has been delivered

469258252225

Delivered: I 1 10612018 09:57

AM Signed for By:

M.STOCKMAN

600064.60043

M.STOCKMAN

JEFFERSON CITY, MO

Mailroom

FedEx Standard Overnight@

FedEx@ Envelope

1

0.50 tb.

No Signature Required

Deliver Weekday

111612018 by 3:00 pm

1

Standard transit:
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TERM OF COMMISSION: November Session of the October Adjourned Term

PLACE OF MEETING: Roger B. V/ilson Boone County Government Center
Chambers

PRESENT WERE Presiding Commissioner Dan Atwill
District I Commissioner Fred Parry
District II Commissioner Janet Thompson
Auditor June Pitchford
County Counselor CJ Dykhouse
Director Resource Management Stan Shawver
Planner Uriah Mach
Deputy County Clerk Michelle Thompson

The meeting was called to order at 7:00 p.m.

AudÍtor

l. Public Hearing; 2019 Proposed Budget

June Pitchford explained that State law requires the budget officer to prepare and submit a

purposed budget to the County Commission by November l5th, which has already done. The

budget was presented in fi¡Il and is mounted on the website along with the highlights

document. The law also requires the County Commission conduct at least one public hearing

before taking action on the budget. The County Commission's practice for several years has

been to hold three public hearings, one at each of the regular meeting times. This is the ñrst

of those th¡ee. There is another scheduled for Tuesday, December 4tt' at 9:30 am, and the last

one on Thursday, December 6rh at 1:30 pm. The primary purpose of the budget hearing is to

provide the public with an opportunity to make comment to the County Commission before

final action is taken on the budget.

Commissioner Atwill said the Commission knows the Auditor has worked long and hard on

this and it is not easy to deal with County finances when our population continues to expand,
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and the cost of items continues to increase while the revenue stays pretty low. That is a big

challenge and the Commission is grateful for all the effort put in to it.

Commissioner Atwill opened the public hearing.

There was no one present from the public to address this item.

Commissioner Atwill closed the public hearing.

Resource Management

2, Public hearing for a request by the Norma J. Keil Trust to rezone from A-1

(Agriculture) to A-2 (Agriculture) on 2.8 acres, more or less, located at 5400 E Hwy

22, Sturgeon.

Stan Shawver read the following staff report:

This request was considered by the Planning &, Znung Commission during their

November 15, 2018 meeting.

The minutes for the Planning &ZnningCommission meeting of November 15,

2018, alóng with the Boone County Z'oningRegulations and Subdivision

Regulations are entered into the record of this meeting.

The Planning &.ZoningCommission conducted a public hearing on this request

during its November 15,2018 regular meeting. There were eight members of the

commission present during the meeting.

I
Ij

I

I

i
l: "....

The property is located at 5400 E Highway 22, Stulgeon, Missouri. The zoning is
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A-1, which is the original zoning. Adjacent property is zoned as follows:

o North - Audrain County

¡ East * A'l
¡ South - A-l

¡ West - A-l & A-R

The request is to rezone approximately 2.8 acres of the farm to A-2 to allow the

owner to conduct estate planning while leaving the remainder of the farm in

agricultural production. A single-family residence occupies the property.

The Master Plan identifies a sufficiency of resources test for determining whether

there are sufficient resources available for the needs ofthe proposal. The

sufficiency of resources test provides a gate-keeping function. Failure to pass the

test should result in denial of a request. Success in passing the test should allow

the request to be considered and evaluated based on accepted planning principles.

The resources typically used for this analysis can generally be broken down into

three categories; Utilities, Transportation, and Public Safety Services.

Utilities: The home will continue to be served by an onsite wastewater system.

There is no requirement for public water. Boone Electric will provide power.

Transportation: The property will continue to have frontage on and direct access

to Highway 22.

Public Safety Services: The property is within 1.5 miles of the Boone County

Fire Protection District Station 6 in Sturgeon.

Stormwater: Further development on the site will be required to comply with the



Boone Countv Commíssion Mínutes 27 November 2018

Boone County Stormwater Regulations.

ZoningAnalysis: The Master Plan designates this property for agricultural and

rural residential use. The proposed use is consistent with that designation.

In many cases such as this, A-lP has been uscd to crcate a smaller tract without

disrupting the integrity of the zoning district. ln this case, however, considering

proximity to an A-R district, staff is recommending approval.

Staff notified nine property owners about this request. The property scored 26

points on the rating system.

Staff recommended approval of the rezoning.

The Planning & ZoningCommission conducted a public hearing on this request

during its November 15,2018 regular meeting,'I-here were eight members of the

commission present during the meeting.

Following the public hearing, a motion was made to recommend approval of the

rezoning request. That motion was approved unanímously.

There were no comments or questions from the Commission.

Commissioner Atwill opened the public hearing.

Don Bormann was present to speak on this item.

Don Bormann said he was present to represént Mrs. Norma Keil. There is about2 V'

acres that is cunently being used for a residence there. This request would take a little
i,,ì'1
i .:
i:l.ri.i
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more of that because there is a ground source heat pump that is on part of this land that is

in the agricultural and they want to make sure they get all of that in the boundaries of

what she does. The whole farm is pretty much agriculture. This is one small area that is

not. Mrs. Keil wants to make sure the farm stays agriculture as much as possible.

There were no comments or questions f¡om the Commission.

There was no one else presen( from the public to speak on this item.

Commissioner Atwill closed the public hearing.

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the request by the Norma J. Keil Trust to rezone from A-l

(Agriculture) to A-2 (Agriculture) on 2.8 acres, more or less, located at 5400 EHvty 22,

Sturgeon, Missouri.

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #518-2018

Stan Shawver explained that items 3 and 4 on the agenda were related, Both

development rezoning requests are by different property owners and are joined together

in a review plan. Therefore, the Planning &. ZoningCommission listened to one staff

report and conducted one public hearing for both requests.

3. Public hearing for a request by Joanna M. Wilson Trust fo rezonc from A-2

(Agriculture) to A-2P (Planned Agriculture) and approve a Review Plan for The

Estates on 46.47 acrcs, more or lesso located at 7055 S Quantrills Pass, Columbia.
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-Rezone

-Rcvicw Plan

4. Public hearing for a request by DNT Group, LLC to rezone from A-2 (Agriculúure)

to A-2P (Planned Agriculture) and approve a Review Plan for The Estates on 7.55

acres, more or less, located at 1700 W Cresskill Dr, Columbia.

-Rezone

-Review Plan

Stan Shawver read the following staff report for items 3 and 4 on the agenda:

The subject property is located approximately 1,000 feet to the east of the City of

Columbia, across High Point Lane and a lz mile south of State Route K. The

properties making up The Estâtes are zoned A-2 (Agriculture), with A-2 zoning

to the north, east, and west, and A-2P (Planned Agriculture) and A-2 zoningto

the south. The A-2P zoning is Heatherhill Estates, which was finalized in

December of 2016. This proposal covers 54.21 acres from two adjacent property

o\ryners to be rezoned to A-2P and divided into I I development lots and one

common lot. The property scored 69 points on the point rating system.

The Boone County Master Plan has designated this area as being suitable for

agriculture and rural residential land uses. The Boone County Master Plan

designates a sufliciency ofresources test for the evaluation ofzoning changes

where each proposal is evaluated to see if sufficient utility, transportation, and

public safety infrastructure is in place to support the change in zoning. The

sufficiency of resources test provides a gate-keeping function. Failure to pass the
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test should result in denial of a request. Success in passing the test should result

in further analysis.

Utilities: Consolidated Public Vy'ater Service District #l can provide,water

service to this property. Sewef capacity with the Boone County Regional Sewer

District has been secured to serve these I I lots. Boone Electric can provide

electrical service to this property'

Transportation: The westem part of this proposal is set to be served by an

cxtension of Crcsskill Drive from the south. This public street extension will be

built to the cunent county standard or a proposed alternative design to serve 8

lots. The proposed alternative is a S0-foot right-of-way with a 26-foot paved

surface. That altemative is noticeably nafrower than the S0-foot right-of-way

with a 32-footcurb and gutter pavement that is Cresskill Drive within Heatherhill

Estates. A variance from the road standards will be rcquired to usc the proposed

alternative design. Off Cresskill, a short private drive is proposed to serve 2 lots.

The remaining 3 lots will be servcd by a private drive cxtcnding from the cnd of

the Oradell Court to Quantrills Pass. Both private drives will be dust-free with a

minimum of a chip-seal surface.

Public Safety: The property is approximately 3 miles from the Boone County Fíre

Station on Route K and 5 miles from the station at Scott Blvd and Vawter School

Road. The water lines in the development will provide the necessary qre flows.

ZoningAnalysis: The Boone County Master Plan indicates that this area is

suitable for agriculture and rural residential development. The sufficiency of

resources test shows that sufficient resources are present for this development.
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'l The Estates is an expansion of the level of activity approved under Heatherhill

Estates. The extension of Cresskill Drive for more developable lots is ideal for

this purpose, although discussion of the width and standard of that extension is an

rssue.

Staff recommended approval of the rezoning and the review plan with the

following conditions:

The minimum pavement width for Cresskill Drive shall be 30 feet unless

a variance to the Chapter II Roadway Regulations is granted by County

Commission for a nanower pavement width

a

o Revise Review Plan Note I to read as follows: "All cul-de-sacs will

consist of a 38-t-oot pavement radius within a47'foot radius right-of-way

as per Boone County Standards"

o Delete Review PlanNote 4

Maintenance agreements and covenants for the private drives will be

submitted for review with the final plan submission

Survey work to consolidate any remainder tacts left by thís preliminary

plat must be completed prior to approval of the final plan

The Planning &, ZoningCommission conducted a public hearing on this request

during its November 15, 2018 regular meeting. There were eight members of the

commission present during the meeting.

Following the public hearing, a motion was made to recommend approval of both

rezoning requests. That motion was approved unanimously.

a

a

Iiiit.:il
i':i
l.:i
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Next, a motion was made to recommend approval of the review plan for The

Estates, 46.47 acres, more or less, located at 7055 S Quantrills Pass, Columbia

and by DNT Group, LLC on 7.55 acres, more or less, located at 1700 W Cresskill

Drive, Columbia, with the following conditions:

The minimum pavement width for Cresskill Drive shall be 30 feet

unless a variance to the Chapter II Roadway Regulations is granted by

County Commission for a narrower pavement width

a

a Revise Review Plan Note I to read as follows: "All cul-de'sacs will

consist of a 38-foot pavement radius within a47-foot radius right-of-

way as per Boone County Standards"

¡ Delete Review PlanNote 4

Maintenance agreements and covenants forlhe private drives will be

submitted for review with the final plan submission

Survey work to consolidate any remainder tracts left by this

preliminary plat must be completed prior to approval of the final plan

'fhat motion also passed unanimously. Staff comes forward with a

recommendation for approval.

Commissioner Atwill had a question about the procedure with the mention of the road

width being taken up later.

Stan Shawver explained that any request for variance from the road standatds is

supposed to receive a recommendation from the Road & Bridge Advisory Committee

before any action comes from the County Commission. Since there is no longer a Road

a

a
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& Bridge Advisory Commission, such actions have been brought directly to the County

Commission. They do require a waiver from the property owner and developers, stating

the understanding that the sequence as laid out in the manual is not what is being

followed. Before a variance request will be presented to the County Commission, the

Chief Éngineer will review the request and make a recommendation to be presented to

the Commission and then the Commission will conduct a public hearing. There is no

point in doing that if the rezoning and the plans are not approved. Which is why we have

held offbringing anything forward at this point.

There were no more cornments or questions from the Commission.

Commissioner Atwill opened the public hearing.

Jay Gebhardt was present to speak on this item.

Jay Gebhardt handed out a copy of the plan to the Commission. That handout is included

at the end of these minutes.

Jay Gebharclt saicl that Mr. Shawver's report covered pretty much everything on this.

They have spoken to some of the neighbors who had some general questions. He

explained that this plan represents two property owners. Mike and Connie Leopard own

lots 106, 107, and 108. The rest of these are part of Terry and Joanna Wilson's property

The house on 103 is Terry and Joanna's. This represents the 4O-something acres they

own. They are pretty large lots. The extension of Cresskill is a public street. They

originally wanted to do it as a private drive, so this is kind of a compromise.

Commissioner Parry asked what drove the decision to go from a private street to a public

street.

Jay Gebhardt said Resource Management insisted on a public street, so, they tried to
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negotiate on that. If it was made a private street, it would have been a26-foo| street.

Under the proposed subdivision regulations in Al and 42, he believes there is a proposal

to have a26-footstreet with a 5O-foot right-of-way. So, this would match that if that is

ever adopted.

CJ Dykhouse explained to the Commissioners that what drives that now is the number of

lots served offthe road.

Commissioner Parry asked how many lots were served off the road.

Jay Gebhardt said fïve.

There were no more comments or questions from the Commission.

There was no one else present from the public to speak on this item.

Commissioner Atwill closed the public hearing.

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hercby approve the rcquest by Joanna M. Wilson Trust to rezone from A-2

(Agriculture) to A-2P (Planned Agriculture) on46.47 acres, more or less, located at7055

S Quantrills Pass, Columbia, Missouri and by DNT Group,LLC to rezone from A-2

(Agriculture) to A-2P (Agriculture Planned) on7.55 acres, more or less, located at 1700

W Cresskill Drive, Columbia, Missouri.

Commissioner Parry seconded the motion.

The motion carried 3 to 0. Order #519-2018
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Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the Review Plan for The Estates on 54.02 acres, more or less, as

presented by the Joanna M.'Wilson Trust and by DNT Group, LLC with the following

conditìons:

o The minimum pavement width for Cresskill Drive shall be 30 feet unless a

variance to the Chapter II Roadway Regulations is granted by County

Commission for a narrower pavement width

. Revise Review Plan Note I to read as follows: "All cul-de-sacs will consist of a

38-foot pavement radius within a 47-foot radius right-of-way as per Boone

County Standards"

r Delete Review Plan Note 4

¡ Maintenance agreements and covenants for the priv.ate drives will be submitted

for review with the final plan submission

o Survey work to consolidate any remainder tracts left by this preliminary plat must

be completed prior to approval of the final plan.

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #520-2018

5. Pubtic hearing for a request by RML Investment Properties LLC to approve a

revised Review Plan for Lot2, Concorde South Plat2 on 2.13 acres located at 4901

E Meyer Industrial Dr., Columbia.

Stan Shawver read the following staff report:

ii¡'
illi
li
ii
i..,.i

The subject property is located on Meyer Industrial Drive, south of Highuray 63,
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to the south of the Magellan Pipeline facility on Tom Bass Road. The property is

2.13 acres in size and vacant. The property was rezoned from A-l (Agriculture)

to M-GP (Planncd General Industrial) in2012, when Mcycrlndustlial Drive was

created. The surrounding properties are zoned M-GP to the south, east, and west,

with M-L (Light Industrial) zoningto the north, and C-G (General Commercial)

to the northeast. The M-GP zoning was created under the same development plan

as the subject property's zoning in20l2; the M-L and C-G are original 1973

zonings.

This proposal is to revise the M-GP review plan to allow a light manufacturing

facility on this property. The current plan is a vacant plot with no approved uses.

The proposed plan allows the manufacture or assembly of metal or fiberglass

products and/or the manufacture or assembly of wood products, wholesale

merchandising, or storage warehouse.

The Boone County Master Plan has designated this area as being suitable for

industrial land uses. The Boone County Master Plan designates a sufficiency of

resources test for the evaluation ofzoning changes where each proposal is

evaluated to see if sufficient utility, transportation, and public safety

infrastructure is in place to support the change in zoning. The suffrciency of

resources test provides a gate-keeping function. Failure to pass the test should

result in denial of a request. Success in passing the test should result in further

analysis.

Utilities: This property is served by Consolidated Public Water Service District

#l for water service. Fire protection will be provided by the Boone County Fire

Protection District. A permit from the Boone County Regional Sewer District for

provision of sewer service will be required.

Transportation: This property has direct access onto Meyer Industrial Drive, a
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publicly-dedicated, publicly-maintained right-of:way.

Public Safety: The property is less than a t/zmile to the west of the Boone County

Fire Protection District station on Tom Bass Road.

ZoningAnalysis: This proposal can meet the requirements of the sufficiency of

resources test. The Meyer Industrial Drive area is an ideal location for facilities

such as this one, providing access to utilities and public safety services while

being served by a public road.

The property scored 83 points on the rating system.

Staff recommended approval of the rezoning. Staff recommends approval of the

review plan with the following conditions:

o Sewer service to meet the needs of the development be secured prior to

approval of the final plan

Following the public hearing, a motion was made to recommend approval of the

revised review plan for Lot 2 Concorde South Plat2 with the following

condition:

. Sewer service to meet the needs of the development be secured prior to

approval ofthe final plan

That motion was approved unanimously.

Commissioner Parry asked if there was capacity at Prairie Meadows or if this would tap

into City Sewer.

i:
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Stan Shawver said no, there is capacity at Prairie Meaclows. It is limited, maybe about

4,000 gallons available, 'lhis is well within that availability.

There were no more comments or questions from the Commission'

Commissioner Atwill opened the public hearing.

John Simon was present to speak on this item.

John Simon said they were responsible for preparation of the development for this

facility. They are currently located on Heriford Drive; they make the little hand-driven

pedal carts. Mr. Simon is trying to get them in a new facility as they have outgrown

where they are now.

There were no comments or questions from the Commission.

There \¡/as no one else present from the public to speak on this item'

Commissioner Atwill closed the public hearing.

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby approve the request by RML Investment Properties LLC to approve a

revised Review Plan for Lot2, Concorde South Plat2 on2.13 acres located at 4901 E

Meyer Industrial Drive, Columbia, Missouri with the following condition:

¡ Sewer service to meet the needs of the development be secured prior to

approval of the final plan

Commissioner Pany seconded the motion.
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The motion carried 3 to 0. Order #52f -2018

6. Public hcaring for a request by Omkara, LLC to approve a revised Review PIan for

Godas Leatherwood Center on 3.64 acres, more or less, loeated at 1505 W Rte K'

Columbia.

Stan Shawver read the following staff report:

This proposal is for a Revised Review Plan for Godas Leatherwood Center. This

new proposal will replace the currently approved Final Development Plan. The

property is located immediately east of the intersection of Old Plank Road and

State Route K just north of where Maple Meadows Drive comes offState Route

K. The site adjoins the Columbia City Limits on the east. The property is

currently zoned C-GP (Planned Commeroiaþ which was rezoned from R-S in

2007. Zoningto the north is R-M and R-S and zoning to the south is R-S and A-

2; these are the original 1973 zonings. The current proposal eliminates the

proposed strip mall found on the 2007 plan and focuses on making the site

function for the convenience store/gas station use that is already an approved use 
.

on the existing approved plan. The current proposed plan contains 3.83 acres of

the lot, which is the area to be developed. The multi-use plat associated with this

development has been approved and recorded in conjunction with the previous

plan. Fire hydrants will be required and will have to meet fire and water district

approvals. The actual requirement will vary based upon the actual size, uses, and

construction mcthods proposed for the structures. Sewer service is proposed to be

from the Boone County Regional Sewer District, Cedarbrook/Leatherwood Hills

facility. An agreement for sewer service has been proposed and will have to be

finalized prior to submission of the Final Plan for this proposal. Any public sewer

infrastructure will have to be installed, inspected, and approved prior to any

building permit being issued for this site.
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Similarly, all water and fire hydrant infrastructure required for the development

must have an appraved plan and schedule prior to any building permit being

issued. No occupancy of any structure will be allowed until full compliance with

the water and hydrant installation is completed to the satisfaction of the water

district, fire district, and the f)irector of Resource Management. The driveway

connections to State Route K and Old Plank Road will be required to get

approval from the State arrd City of Columbia as neither is a roadway under

Boone County maintenance.

The proposal rates 81 points on the rating scale. Staff notified 123 property

owners of this request.

Staff recommended approval subject to the following condition

Infrastructure for sewer and water must have an approved plm and

schedule prior to issuance of any building permit and no occupancy will

be allowed until all infrastructure is installed, inspected, and approved.

Following the public hearing, a motion was made to recommend approval of the

revised review plan with the following condition:

Infrastructure for sewer and water must have an approved plan and

schedule prior to issuance of any building permit and no occupancy will

be allowed until all infrastructure is installed, inspected, and approved.

a

a

The motion passed by a 7-1 vote.

There were no comments or question from the Commission.
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Commissioner Atwill opened the public hearing'

John States was present to speak on this item.

John States said they agree with Staffs recommendation. There were a couple of items

he wanted to bring to the Commission's attention. The sewer agreement has been

reached and signed. One of the Planning &.Zoning Commissioners was very concerned

about the access onto a city street and asked if they had that approval. Since that meeting,

they have acquired an approved right-oÊway permit from the City of Columbia to access

that street. The plans were approved and building permits were issued from the City. lWe

are reducing the overall amount of building on an approved site that would allow a

convenience store to go on it currently. We have also met with MoDOT and they have

approved the entrances off Route K. Another item that was brought up at the P &Z

meeting was the lighting plan. We have a lighting plan that has already been submitted to

the County for review.

Commissioner Thompson asked if the input from MoDOT has addressed the concerns

that were raised at the P & Zhearingabout increased traffic, accessing the property, etc.

John States said he met with MoDOT prior to that meeting and they had approved it.

Their taffic engineers had also looked at it prior to the P &, Z meeting. There were

conc,erns of increased traffic with high speeds and as to what they were informed, this

will help slow traffic down a little bít.

There were no more comments or questions from the Commission.

There was no one else present from the public to speak on this item.

Commissioner Atwill closed the public hearing.
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Commissioner Parry lnoved on this day the County Comrnission of the County of Boone

does hereby approve the request by Ornkara, LLC to approve a revised Review Plan for

Godas Leatherwood Center on 3.63 acres, more or less, located at 1505 W Rte K,

Columbia, Missouri with the following condition:

Infrastructure for sewer and water must have an approved plan and

schedule prior to issuance of any building peimit and no occupancy will

be allowed until all in-frastructure is installed, inspected, and approved

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #522-2018

7. Public hearing for a petitÍon submitted by J. Patrick and BarbaraL.litzgerald for

permission to vacate and re-plat Lots 3 and 4 of Oberlin Valley Plat? as recorded

in Plat Book 25Page25 of Boone County Records and located at 1140 rff

Obermiller Rd., Columbia.

Stan Shawver read the following staff report:

Patrick and Barbara Fitzgerald have submitted a petition requesting

permission to vacate and replat Lots 3 and 4 of Oberlin Valley Plat 2. The

Oberlin Valley subdivision is located nearthe intersection of Obermiller'

Road and Creasy Springs Road. Oberlin Valley consists of 4 plats that

were filed between 1990 and 1998. The zoning is R-S (Singlc-Family

Residential). The petitioners would like permission to vacâte their two

lots and then replat them into 4 lots. There is an existing house on the

a
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cunent lot 3.

ln accordance with Boone County Subdivision Regulations Section 1.8,

the County Commission is required to conduct a public hearing prior to

granting permission to vacate and replat a subdivision. Before granting

permission, the Commission must find that the action will not adversely

affect the charter of the neighborhood; traffic conditions; circulation; the

proper location, alignment and improvement of streets and road within

and adjacent to the subdivision; property values within the subdivision;

public utility facilities and services; and will not generally adversely

affect the health, welfare, or safety of persons owning or possessing real

estate within the subdivision.

There were no comments or questions from the Commission.

Commissioner Atwill opened the public hearing.

Jay Gebhardt was present to speak on this item.

Jay Gebhardt handed out a copy of the plan to the Commission. That handout is included

at the end of these minutes.

Jay Gebhardt explained the handout contained apage with the proposed 4 lots and apage

with 2 lots. As part of the vacation request, they wanted to show what would be done if
approved. It is preferred to do the 4-lot layout. Those lots are still considerably larger

than those across the street. There is an issue that this subdivision does not have fire

flows. It has water lines large enough for fire flows, but it doesnot meet the fire flow

requirements. That being the case, if they can't figure out how to solve that issue in a

satisfactory manner with the Fire Marshall, they will replat this into 2 lots. This is the
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idea being that there are 2 lots now and they would just move the lot line. The reason the

lot line is being moved is because there is an electric easement behind the house, and

Patrick and Barbara would like to build an outbuilding. They need to be able to move

down onto that other lot to be able to do that. The vacation is being requested so that

they can vaçate all the easements that are there and re-dedicate them with a new plat.

There are some easements on the old plat that would no longer be needed.

Commissioner Thompson wanted clarification on what action would be done if the Fire

Marshall said no.

Jay Gebhardt explained that the Fire Marshall is saying that, if they can sprinkle the 3

lots that are vacant, he could waive the required 500 gallons per minute. There are336

gallons per minute now, so they fall below the threshold, but he said if they can figrne

out a way to sprinkle the buildings and do that in a manner that meets all the rules and

regulations without causing issues with the platting of the property, then they can move

forward with the 4Jot plan. The vacation will have to be done regardless of which plan

they go with, which is why they are bringing this to the Commission nowo but it will not

take effect until the plat is submitted and approved.

Stan Shawver said he wanted to note that the nature of the easements that are on the

property prohibits them from building within that easement, and that is their desired site.

The only way to remove that easement is to vacate and replat it. If they were just doing

the 2 lots, the fire flow would not be an issue because that is the current existence. Boone

County regulations say that they need to have a minimum of 250 gallons of water and

there is 330 per minute there, so it needs to meet County regulations, while the Fire

Marshall has standards of the 500 gallons per minute. That is not something the County

can enforce, and we also cannot require sprinkling of a house as that is against State

statutes. So, the County would not be included in any alrangement belween the Fire

District and the developer.
I

i
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Commissioner Parry asked if the three new lots would all have driveways onto Oberlin

Valley.

Jay Gebhardt said that is correct.

Commissioner Atwill asked what evidence there is that the action will not adversely

affect the character of the neighborhood, traffic conditions, circulation, etc.

CJ Dykhouse said evidenoe at the public hearing and the evidence submitted by Mr.

Gebhardt is that the lots would be similar ín character to the ones to the south of Oberlin

Valley Drive.

Stan Shawver said they notified all property owners within 500 feet of the property of

this hearing.

Commissioner Atwill said it appears then that the Commission is relying on the absence

of negative evidence.

CJ Dykhouse said that is coupled with the affirmative evidence that Mr. Gebhardt put

into record about the nature and character about the adjoining lots.

Commissioner Atwill asked if there has been a traffïc study.

Jay Gebhardt said nolthere hasn't been a traffic study required. Oberlin Valley is a

public street built to County standards, and thc number of homes that usc it fall way

below the threshold of that street. They are adding two more homes that could be the

eqtrivalent of about 20 average daily trips. That won't cause any issues at the intersection

of Obermiller and Oberlin Valley.
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Commissioner Thompson asked how it would affest the neighborhood in terms of

property values already within the subdivision.

Jay Gebhardt said the existing homes there were built in the 1990s. Just with the cost of

building homes nown these homes will likely cost more than the appraised value of

homes on the other side. This is seen as something that would lift the value of the

properly rather than decrease it.

'I'here were no more comments or questions from the Cornmission.

'I'here was no one else present fi'om the public to speak on this item,

Commissioner Atwill closed the public hearing.

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby approve a petition submitted by J. Patrick and Barbara L. Fitzgerald

for permission to vacate and re-plat Lots 3 and 4 of Oberlin Valley Plat2 as recorded in

Plat Book 25 Page 25 of Boone County Records and located at lL40 W Obermiller

Road, Columbia, Missouri.

Commissioner Parry seconded the motion.

The motion carried 3 to 0. Order #523-2018

8. Cole. SI0-T48N-RI4W. A-2. Alan C. Cole, owner. Jonathon A. Cole, surveyor.

Stan Shawver said the Cole subdivision is located at the eastern end of Sinking Creek Road,

approximately 4 miles to the west of the City of Columbia. This plat divides 4.2 acres off the

21.80-aue parent parcel,leaving the remainder to be shown as an administrative survey lot.
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9. McCubbin. S23-T51N-R13W. A-2. Silns E. McCubbin Fnmily Trust' owner.

Donald E. Bormann' surveyor.

Stan Shawver said the McCubbin subdivision is located at the southeast corner of the

intersection of State Route NN and Riley Road, approximately 1.5 miles west of US 63

10. Cricket Hollow. S21-T51N'R12W. Diversified Property LLC' owner. Steven R.

Proctor, surveyor.

Stan Shawver said the Cricket Hollow subdivision is located at the northeast corner of State

Route V and Gordon Road. It is approximately 2.7 miles south of the City of Sturgeon.

I l. Steinman Plat 1. S3-T45N-R12W. Francis & Leonard Steinman & Anita Robinson,

owners, Kevin M. SchweÍkert, surveyor.

Stan Shawver said Steinman Plat I is located on the west side of S North Mount Pleasant

Road, approximately 2 t/zmiles to the south of Ashland.

*All plats done on one order*

Commissioner Parry moved on this day the County Commission of the County of Boone

does receive and accept the following subdivision plats and authorizes the Presiding

Commissioner to sign them:

. Cole. SI0-T48N-RI4W. A-2. Alan C. Cole, owner. Jonathan A. Cole, surveyor.

o McCubbin. S23-T5lN-Rl3W. A-2. Silas E. McCubbin Family Trust, owner. Donald E.

Bormann, surveyor.

. Cricket Hollow. 52l-T5lN-Rl2W. Diversified Property LLC, owner. Steven R. Proctor,

surveyor.
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a Sreinman Plat l. S3-T45N-RI2W. Francis & Leonard Steinman & Anita Robinson,

owners. Kevin M. Schweikert, surveyor.

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #s23-ZAß

12.Liberty West Esúates preliminary plat. S16-T46N-R12W. Carl Henry Trust,

owner. Kevin M. Schweikert, surveyor (report only).

Stan Shawver said Liberty West Estates preliminary plat is located on the north side of

Liberty Lane, approximately 1200 feet west of the intersection of Liberty Lane and Palis

Nichols Road. The property is 30.03 acres in size. This preliminary plat proposes the

division of the property into I lots. The properly is zoned A-2 (Agnculture), as is all the

surounding property which is the original 1973 zoning. The proposed development will get

primary access from frontage along Liberty Lane. Howevet access to lots I and I is from

Henry Lane on the north.

Commission

13. First Reading; Commission Order approving Chapter 100 Industrial Development

Plan and Bonds for Aurora Organic Dairy Corp

CJ Dykhouse said tonight is the first reading for the issuance of up to $142,000,000 of

industrial development bonds related to the Aurora Organic Dairy Chapter 100 project. That

will be a project that has no credit risk to the County. The payments will come from the

revenues of the project in the form of the abatements. Bond counsel will be here Thursday to

answer any questions.
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There were no comments or questions from the Commission.

14. Public Comment

None

15. Commission Reports

None

The meeting adjoumed at 7:55 p.m.

Attest:
Daniel K. Atwill

w.
of the County I Commi

Thompson
II Commissioner

J

Janet
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TERM OF COMMISSION: November Session of the October Adjourned Term

PLACE OF MEETING: Roger B. Wilson Boone Counfy Government Center
Chambers

PRESENT WERE: Presiding Commissioner Dan Atwill
District I Commissioner Fred Parry
District II Commissioner Janet Thompson
Buyer Robert Wilson
Collector Brian McCollum
County Counselor CJ Dykhouse
Director Resource Management Stan Shawver
Deputy County Clerk Michelle Thompson

The meeting was called to order at l:31 p.m.

Collector

1. First & Second Reading; 2018 Boone County Land Sale Surplus Report

Brian McCollum explained this was a result from the second post-third offering sale they

conducted this year for properties that did not sell at the courthouse as part of the normal

process of delinquent land certificate sale. There was a closed bid opening on November 6,

2018. There were two properties offered with two bids received on one of the properties.

The high bid resulted in a surplus amount of $603.33 for the property. These funds will be

turned over to the Boone County Treasurer and will be held for the benefit of any lien holder

or the owner or owners'of record. If it is not claimed within three years, it will be turned over

to the County school fund.

There were no comments or questions from the Commission

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby certif, that we have examined the attached statement of the suqplus from sale of
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delinquent land hetd the 6tl'day of November 2018 and approve the same

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #525-2018

PurchasÍng

2. First Reading; Vehicle Surplus Disposal

Robert Wilson read the following memo:

The following is a surplus vehicle that will be sold by auction. Vehicle is

equipped with prisoner transport insert. Original seats and related hardware will

be provided to the new Buyer if requested.

Vehicle was onc€ utilized for short distance "Prop L" transports from local

municipalities. Since Prop L transports ended, vehicle has been underutilized.

Commissioner Parry wanted to know the reason for Prop L transfers ending.

Commissioner Thompson said her understanding is that we have been trying to do fewer

events of bringing detainees into the court and they are doing the hearings more often by

video.

Year Description Approximate
Milease

VIN # Condition

201.1 Ford 15-

Passenger
Van

24,000 1FBSS3BL3BDB31578 Good
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I
There wele no more comments or questions from the Conrmission.

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk

to schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.

3. First Reading; Bid Award: 43-23OCT18 - Plumbing Services - Term & Supply

Robert Wilson read the following memo

Request for Bid 43-23OCTI8 - Plumbing Services - Term & Supply opened on

October 23,20L8. Three (3) bids were received. Facilities Maintenance

recommends a multi- vendor award.

The lowest and best bid offered by Questec Constructors,Inc-, will serve as the

Primary Provider and J. Louis Crum will serve as the Secondary Supplier.

Invoices will be paid from department 6100 - Facilities Maintenance,

account 60 I 00 - Building Repairs/Maintenance.

There were no comments or questions from the Commission.

Commissioner Atwill stated this is a first reading and requested the Deputy County Clerk to

schedule this item for a second reading at the next available commission meeting with

appropriate order for approval.
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Resource Management

4. First & Second Reading; Stormwater Securify Agreement Extension & Letter of

Credit: Nursery Heights

Stan Shawver said Nursery Heights is in the process of developing and still has quite a few

lots to develop. The original letter of credit for stormwater improvements expires today. So,

this is an extension that has been agreed upon to extend it into 2020 inthe amount of

$203,470. I 9.

There were no comments or questions from the Commission.

Commissioner Parry moved on this day the County Commission of the County of Boone

does hereby approve the attached Erosion and Sediment Control Securþ Extension

Agreement and Letter of Credit between the County of Boone and Nursery Heights

Development Group, LLC. The original order accepting the letter of credit is 13-2017. 'Ihe

terms of the agreement are stipulated in the attached security agreement.

It is further ordered the Presiding Commissioner is hereby authorized to sign Agreement.

Commissioner Thompson seconded the motion.

The motion canied 3 to 0. Order #526-2018

Commission

5. First & Second Reading; Board Appointment: Max Lewis, Boone County Family

Resources Board

i

I

I

I

Commissioner Thompson moved on this day the County Commission of the County of
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Boone does hereby appoint the following:

Commissioner Parry seconded the motion.

The motion carried 3 to 0. Order #527-2018

6. First & Second Reading; Approval of Termination of Bond Lease Documents and

Assignment of Ground Lease in connection with the successful completion of the

Chapter 100 for AllC Labs

Commissioner Thompson moved on this day the County Commission of the County of

Boone does hereby approve the Termination of Bond Lease Documents and Assignment of

Ground Lease to effectuate the successful completion of the ABC Labs Chapter 100 project.

The terms of the document are set out in the attached. The Presiding Commissioner is hereby

authorized to sign said document as well as any other documents necessary to facilitate the

transfer of the ABC Labs property back into private ownership for placement on the 2019

tax rolls.

Commissioner Parry seconded the motion.

The motion carried 3 to 0. Order #528-2018

Name Board Period
Max Lewis Boone County Family

Resources Board
January 1,2019 thru December 31,2021
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7. Public Hearing & Second Reading; Commission Order approving Chapter 100

Industrial Development PIan and Bonds for Aurora Organic Dairy Corp (lst read

tt-27-18)

CJ Dykhouse introduced the bond counsel, Jim Caldwell. He explained that Mr. Caldwell

was here today from Gilmore & Bell to help facilitate the public hearing and the cost benefit

analysis for the Awora Organic Dairy project, as well as the execution of the documents.

Jim Caldwell briefly explained the way the transactions are customarily done. At the bond

closing, when the County gets ready to issue the bonds, the property that is being financed

and will be receiving the property tax abatement will be conveyed by Aurora Organic Dairy

to the County, and then the County will enter into a lease agreement, leasing that property

back to Aurora Organic Dairy. Under that lease agreement, there is an agreement that Aurora

Organic will make lease payments on a yearly basis to the County in an amount equal to the

debt service payments, meaning the payments of principal and interest on the bonds. Aurora

Organic Dairy will actually also be purchasing the bonds for this. So, what will happen each

year is the company will make a payment for the debt service on the bond, but because they

own the bonds that money would come right back to them. So, it is a wash from their

standpoint.

There is always a question we receive about whether a countyos credit is at risk when these

bonds are issued. The statute that permits these bonds to be issued is very specific about the

fact that the obligation of the County on these bonds is specifically limited to any funds that

it would receive under that lease agreement with the company. So, there is no obligation on

the part of the County to pay the debt service. It's just solely from the lease payments that

come into the County, which would go right back to the company. There are also provisions

in the lease agreement that if there are costs incuned on behalf of the County, the company

is obligated to repay the County for those costs. The idea on these is that the County is

providing an important tax incentive to the company, so the company should be expected to
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pay all costs associated with issuing the bonds and any other costs that might be incumed in

connection with adrninistering the bond issue.

Commissioner Atwill asked if there was any scenario in which the County could be

obligated to make payment in connection with this even if the company should fail.

Jim Caldwell said no. Again, under Chapter 100, the statutes that authorize these specifically

say that the County cannot be liable, and in fact it directs that the bond that is issued to the

company has language in it that says that the County is not liable, except to the extent that

you are making lease payments to the County, which would come back to the company.

There were no more comments or questions from the Commission.

Commissioner Atwill opened the public hearing.

Scott Dyc was present to speak on this item,

Scott Dye read a prepared statement and handed out packets to the Commission. The

statement and packet are included at the end of these minutes.

There was no one else present from the public to speak on the item.

Commissioner Parry said we have been assured by Aurora Organic Dairy that they will not

have any farms in the state of Missouri. That was an important consideration for us when we

agreed to work with the City of Columbia on this. The City of Columbia provided the real

estate for this, but it was important for us for the quality of life in rural Boone County and in

the state of Missouri, that there be no factory farms related to the production of milk for

Aurora Organic Dairy. They pledged to us that they would be trucking in milk frorn

Nebraska and Texas.
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Commissioner Thompson said yes, and they made that representation several times in

several meetings because that has been a concern.

Commissioner Parry explained he didn't want to show a disregard for our neighboring states,

but we at least were very mindful that neighboring counties would not have to contend with

a factory farm.

There were no more comments or questions from the Commission.

Commissioner Atwill closed the public hearing.

Commissioner Atwill moved on this day the County Commission of the County of Boone

does hereby approve a plan for an industrial development project for Aurora Organic Dairy

Corp., consisting of the acquisition of certain real property, the construction of a dairy

processing facility, storage facility and waste water treatment facility on the real property,

and the acquisition and installation of certain equipment therein; authorizing Boone County,

Missouri to issue its taxable industrial development revenue bonds (Aurora Organic Dairy

Project), series 20!8,in a principal amount not to exceed $142,000,000 to finance the costs

of such project; authorizing and approving certain documents; and authorizing certain other

actions in connection wíth the issuance of the bonds.

Commissioner Thompson seconded the motion.

The motion carried 3 to 0. Order #529-2018

8. Public Comment

Scott Dye wanted to thank the Commission for the proficiency and speed at which they get

through their meetings. He also wanted to thank them for taking the time to listen to his
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concerns.

Commissioner Atwill said we thank you for your attendance. The Commission takes

comments from the public seriously.

9. Commission Reports

None

The meeting adjoumed at l:52 p.m.

Attest:
Daniel K. Atwill

v/.
Clerk of the County ICo

Thompson
II Commissioner

anet





Statement of Scott Dye to the Boone County Commission, November 29,2018
-' 
' We appreciate that AOD has promised to be a good corporate citizen. Columbia and Boone Gounty

shoufd expect it and insist on it.

' 
We appreciate AOD's commitment to hiring a diverse worKorce at livable wages.

We understand that it is "creating" 100 local jobs by the end of 2019. But, at what cost to jobs
elsewhere?

America's real independent dairy farmers are currently facing trernendous economic pressure due to
industrial overproduction, and are exiting dairying at an unprecedented rate.

lndustrial scale factory dairies have rapidly expanded over the last two to three year, and the results
have been disastrous for independent dairy farmers. AOD is the epitome of the factory farm model
that is contributing to this national rural crisis.

It's very unfortunate that our local officials have chosen to exacerbate this crisis by giving $5.2 million
of our taxpayer dollars to a multi-state factory farm conglomerate with a dubious record of compliance
with federal organic standards.

As you know, those compliance problems have been welldocumented, by both the USDA, and by
Peter Whorisky, a Pulitzer Prize-winning reporter in a feature article in the Washington Post.

How bad is the crisis on America's dairy farms? ln 2017 the country lost 1,600 dairy farms - that's
4"8o/" of all dairy farms just in the Midwest, just in ono year. Already in 2018, Wisconsin alone has
lost 660 dairy farms. Ohio, 172. Michigan, 143, 10% of its dairies.

The Missouri Legislature's mandated state dairy revitaiization study forecasts the loss o1257 Missouri
dairies in the next six years.

Add them allup. That's a lot more than 100 jobs.

The average US dairy herd size in the Midwest is 187 cows. That's a family farm, and a farm family.

We do not believe that the Regional Economic Development authority (REDI), the City of Columbia or
the County of Boone should be investing millions in the industrialization of agriculture, to the ruination
of family farms across rural America.

We can and we should do better than that. We owe it to ourselves to make smarter choices that
make sense for this generation of Boone County residents -- and future ones.

We hope our elected and appointed officials, now and in the future, will pursue true economic
development that is both just, and justifiable.

Lastly, it stretches credibility to believe that AOD will be trucklng milllons of gallons of raw milk
annually from Colorado or Texas, or even western Nebraska, to supply this Columbia processing
plant. AOD's existing plant in Platteville Colorado is currently supplied by 30,000 head of cows, split
evenly between their factory farms in Colorado and Texas.
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Why your 'organic' milk may not be organic - The \üashington Post

l[/hy your 'organic' milk may not be organic

By Peter WhoriskeY

May 7,2OL7

The High Plains dairy complex reflects the new scale of the U.S. organic industry: It is big.

Stretching across miles of pastures andfeedlots north of Greeþ, Colo., the complex is home to more than

15,ooo cows, making it more than roo times the size of a typical organic herd. It ís the main facility of

Aurora Organic Duiry, a company that produces enough milk to supply the house brands of l{almart,

Costco and other major retailers.

"We take great pride in our commítment to organig and in our ability to meet the rigorous crítería of the

USDA organic regulations," Aurora advertises.

But a closer look at Aurora and other large operations highlights critical weaknesses in the unorthodox

inspection system thattheAgriculture Department uses to ensure that "organiC'food is reallyorganic.

The U.S. organic market now counts more than $4o billion in annual sales and includes products imported ' ",

from about loo countries. To enforce the organic rules across this vast industry, the USDA allows farmers 
i

to hire and pay their own inspectors to certifi them as "USDA Organic." IndusFy defenders say

enforcement is robust.

But the problems at an entity such as Aurora suggest that even large, prominent players can fall short of

standards without detection.

With millç the critical issue is grazing. Organic dairies are required to allowthe cows to graze daily

throughout the growing season - that is, the cows are supposed to be grass-fed, not confined to barns and

feedlots. This method is considered more natural and alters the constituents of the cows'milk in ways

consumers deem beneficial.

But during visits by The Washington Post to Aurora's High Plains complex across eight days last year, signs

of grazing were sparse, at best. Aurora said its animals were out on pasfure day and night, but during most

Post visits the number of cows seen on pasture numbered only in the hundreds. At no point wâs any more

than ro percent of the herd out. A high-resolution satellite photo taken in míd-July by DigitalGloþ a

space imagery vendor, shows a typical situation - only a fewhundred on pasture.

In response, Aurora spokeswoman Sorfa Tuitele dismissed the Post visits as anomalies and "drive-bys.'
l

j

I
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But some small organic dairy farmers say that the new, large organic dairies that have poppd up in the

West are violating standards.

,Dn visits across several days to seven large organic operations in Texas and New Mexico in zot5, a Post
-€porter 

saw similarly empty pastures. It was difEcult to determine where their milk winds up on retail

;helves, however, so no chemical tests werc pursued.

'About half of the organic milksold in the U.S. is coming from very large factoryfarms that have no

intention of living up to organic princþles," said Mark Kastel of the Cornucopia Institute, a Wisconsin-

based nonprofit group representing thousands of organic farmers. "Thousands of small organic farmers

across the Uníted States depend on the USDA organic system wofking. Unfortunateþ right now, it's not

working for small farmers or for consumers."

,(..*:ß

The "USDA Organic" seal that appears on food packaging - essentiallya USDAguarantee of quality - was

created by federal rules in 2ooo.

Until then, convincing customers that a product was "organic" could be a murþ proposition - everyone

relied on informal definitions of organic and informal measures of trust.

' he "USDA Organic" seal changed that, standardizing concepts and setting rules. It has proved a boon:

rrganic food sales rose from about $6 billion annually in zooo to $4o billion in zor5, according to the

Organic Trade Association.

The integrity of the newlabel, however, rested on an unusual system of inspections.

Under organic rules, the USDA typicalþ does not inspect farms. Instead, farmers hire their own inspectors

from lists of private companies and other organizations licensed by the USDA" An inspector makes an

annual visit, arranged days or weeks in adr¡ance. Only 5 percent of inspections are expected to be done

unannounced.

To keep the inspectors honest, the USDA reviews the records of each inspection outñt about every zr/z

years.

This inspection system saves the USDA money because Ít does not have to hire many inspectorc. The

compliance and enforcement team at the USDA National Organic Program has nine people - one for every

$4 billion in sales.

icEvoy acknowledged that having farmers choose their inspection companies ís "fairly uníque" within the

-,bpe, but he noted that rising sales show that consurners "üust the organic label."

)
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"Cows aren't supposedto stay inside and eat corn," Prigel said.

I
rhe grazing season t¡pically runs from spring until the first frost. To evaluate the Aurora operation, The

Post visited the High Plains dairy complex eight days during that period - three in August, three in

September and two in October. Roads crisscross the farm, allowing a view of the fields. The Post's visits

ranged from about 45 minutes to as long as ten hours. In addition, in July, a satellíte for DigitalGlobe

snapped a hþh-resolution photo of the area.

Eadr of those ro days, only a very small portion of the l5,ooo-cow herd was seen on pastures. Many more

were seen in feed lots.

In response, Aurora officials said that during the grazing season the cows are on pasture both day and

night. Maybe, they said, on those days, t}re cows were elsewhere, being milked or otherwise tended.

Howeve¡ The Post visited at different times of the day, sometimss twice in a day. Beeause the cows are

milked in shifts, thousands of them should be out at any given time, other organic farmels said.

Aurora did say that it stopped its grazing season on Sept. 30, so it's not surprising no cows were seen on

the two days in October. Aurora officials said they did so after occeeding the minimum of rzo grazing days.

But the USDAsays organic cows should Eraze throughout t}le grazing season, and the first frost was not

until Oct. 20 in that area, according to weather records.

To see whether a lack of grazing was apparent in the milk, The Post turned to Virginia Tech dairy science

professor Benjamin Corl, who ânalyzed eight milks, some organic, some not, gnd all bottled during grazing

season. He performed the tests without knowing the brand names of the samples.

Grass-fed cows tend to produce milk with elevated levels of two types of fat. One of the distinguíshing fats

is conjugated linoleic acid, or CLA, which some regard as the c.learest indicator of grass feeding. The other

is an Omega-3 fat known as alpha-linolenic acid. Both havé been associated wíth health benefits in

humans, although the amounts found in milk are relatively small.

Another type of fat - linoleic acid, an Omega-6 fat - tends to be spanser in milks that are pasture-fed.

The results: Prigel's milk stood out for its grassy origins. It ranked at the top for CLA and was a distant last

for linoleic acid.

The milk from Snowville Creamery, another brand that boasts of pasture grazing, ranked second for CLA.

"Those two milks stood out like sore thumbs," Corl said. 'You can tell those animals have been on grass."

I the other extreme were the conventional milks - from g65 and Lucerne. Ttrey rankedo as expected, at

the bottom for the fats associated with grass feeding and at the top for the fat associated with conventional
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The USDA proposed revokingAurora's organic status.

It also proposed suspending the Colorado Department of Agriculture from certifiing organic livestock "due

, 
'p the nature and extent of these violations."

,.lour months later, though, the case was resolved.

Aurora pledged to make improvements and was allowed to continue operating. It issued a news release

saying that the USDAhad "dismissed the complaints . . . following an extensive revier,r/'- a finding

contrary to the view at the USDA, which issued a news release saying "the complaint was not dismissed." It
noted that the consent agreement calledforAurora to "make major changes."

For its part, the Colorado Department of Agriculture agreed "to make several changes in its operation,"

including hiring more personnel and adding stafftraining, according to a USDA news release.

Aurora also settled a related class-action lawsuit for $Z.S million in zotz and said,it did not admit

wrongdoing.

Since then, Aurora, already gargantuan, has contÍnued to grow. In recent months it has been considering

an expansion in Columbia, Mo., that may rely on milkfrom as many as go,ooo cows, accordingto local

media coverage.

he growth of mega-dairies that may fall short of organic standards and prrcduce cheaper milk appears to

be crushing many small dairies, some analysts said.

"The mom and pop - the smaller traditional family dairies - who are following the pasture n¡les are

seeing theír prÍces erode," said Hardin, the Millaueed editor. "It Ís creating a heck of a mess."

Will Costello ín Greeley contributed to thß report.

)¿ 57O Comments

Peter Whoriskey
Peter Whoriskey ls a staff writer for The Washington Post whose investigative work focuses on American

business and the economy, Previously, he worked atthe Miami'Herald, where he contributed to the paper's

coverage of Hurricane Andreq which was awarded a Pulitzer Prize for public seruice. Follow V
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Dairy farmers are committed to our
commun¡t¡es

Dairy farming is vital to our communities. lt's a way of

life for the men and woman who live and work on

America's 42,000 dairy farms. And, dairy is essential to

the health of communities across the country because it

contributes jobs, income and economic vitality.

I Here's a quick look at dairy farrning facts and figures:

1

i-l:
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hf þs://www,midwcstdairy.com/farm-life/dairy-i n+he-midwesl ul3
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Wiscons¡n dairy farmers barely hang¡ng on as crisis
deepens with no end in sight

B&!_EglS Mitseukee Journ¡l Sentlnol hrblishpd 5:00 ¿m. CT Ì,iov. 26, 2Ol8 I Updered l:2¡ p.m, CT Nov. 26' 2018

Thís was lhe year that longtlme dairy farmer J¡m Goodman dEcided to call it quib.

The third{eneration famer fom Wonewoc, northwest of Madlson, mllked cows for more than four decades.

He loved the anlmals and the work, and had entlured hard tlmes, þutthe most rÞcent donrntum ln datry hming

- now in ib fourth year-was one of the worst hed seên.
(Phdo: Joe S,enldcvdcznt sA Today

NEll,r'ORK-WsØndn)
For many famers, the price theyve recelved for thslr mllk hasn't covered the¡rexpenses. Some have lost

thousands of dollan e tnonth, and lhere's not much relief h sight as the merkeþlace ls f¡ooded with he

commodity they produce.

Wsconsin is on track to lose more dairy fanns thls year lhan ln any year since at least 2003, accordlng to stâþ Agriculture Deparúnent ligures for dairy

producer llcanses.

RELATED: @, W¡sconsint rurat ¡Ce je9n€dy-(lÊlefy4rcOey/2018/04l13/dairv-ctisls-crushes-fameÞwlM

identitvjj@psdylãl:ßü!0äl.

As of Nov. 1, üre dairy state had lost 660 oow herds from a year Earller, and the number of herds was da,vn near¡y 49 percent from 16 years ago. The

number of dalry cows ln tMsconsin has rcmained steady even as the number of farms has Þllen. That's because the mmainlng dalry operations are, ln

many cases, much bigger. Bul even some of the bigger fams have not survived.

'Getting out from under the pressure'

br many farmeß. lfs no longer a matter of how they're golng to endure a burth year of llnancial hardshlp. Rather, lt's how hey're going to exlt the

bus¡ness and get on wilh theh lives.

Goodman is in the final stages of selllng hís fam. The ofganlc dairy farmer quit mllfdng at the ênd of June and sold his 45-coi¡'¡ herd, whose lineage could

be tracéd to his grandfather's farm more han a oefìtury ago.

It was a difücult decision, but he wonied üet he mlght not have a buyer for his milk much longer as smaller fams hâve been getting squeezed out of

bus¡ness.

"Llfe goes on," Goodman sald, and at 64 years old he was nearlng retirement enyway.

'Gottlng out from under the pressure has been good," hE sald.

trüps;//www.Jsonlme.cor¡r/storyhoney/Dus¡ness/2UtUll l/zôlwl8con8m8-darry-lamers+verythltrg-hafd-aotùil2lt6l¿allJ'¿l l/ô
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The trend away from smaller dairy
farms continues

From 2OO4 until Nov. 2O18,.the number of Wisconsin
dairy herds has declined by 48.1o/" - nearly half the size
it was just 14 years ago. Meanwhile, the number of dairy
cows has increa sed 2,6o/".

Dairy herds Dairy cows

16,000

ooo

000

000

ooo

2,00O

Source: Dlvlslon of Food safet% Wisconsln Depa¡tment ofAgrlculture, Trade and Consumer
Protectlon

[l3 sba.e fournal ggf$Jnß!

Trying to get out of debt ofter fire

Michael Dodd, a dalry farmer in Plckett, near Oshkosh, says he's losing about $3,2(X) a monlh from mllklng 6l corts.

He's more lñan $500,000 in debt, behind on bills, and struggllng to recover linanclally frorn an Aug. 11,2017, frc that desfioyed much of hls mllklng

operation.

It wâs '11 p.m. when Dodd and his wifu, Ashley, got a call that lhe bam they rented five miles from home was engulþd in llamds.

The glow in the sky was vlsible frorn trvo miles away, Dodd said, and as he got closer therê were volunteer firefighters anerytuhere.

His cows broke out of the bam, smashing through boards to escape and then taking shelter in a building 34 feet away. The heat froin the fire was so

lntense lt melted the canvæ sldee of that buildlng and left the cows choking on hÍck black smoke.

At that point, 'l/llb let them out and juet let them run." Dodd saíd.

)
,lis c¡ws survir¡ed the fire, but l5 were so sickened from the emoke they later had to bo destroyed.

I
I

I
i
,|

i'
1

I
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Crisis calls to the state Agr¡culture Department's farm center are up aboul 10 percent th¡s year, and they've been on the r¡se for several yoars as da¡ry

farmers seek answers to the¡r l¡nancial predicament.

"The farmers call¡ng in ar€ under a high level of sfess. And no two c€ses are tho aame," satd Kr¡sta l$¡gge, a l/ì/¡scons¡n Department ofAgricultufÞ,

Trade and Coneum€r Protection division admlnistrator who runs the farm ænter.
i
,)

'Nothing ln doiry forming mokes ony moneyr

At tÂffymar Farms. an organfc daíry farm ln Monroe, Emily and Brandi Hanis face a sharp drop in their lncome next spring lf things don't improve soon.

Their farm coopsral¡ve has wamed them to expect about a 33 percent cut ln thelr mílk prlce after lhelr currcnt aontract €xpires in May.

Emily ls a fourth{eneration farmer. A couple d years ago she and Brandi were mllk¡ng 50 aÖ\/s, but now it's about 30 as they've tried to reduce

expenses.

"Everyüring ls hard nor. The things I used to do to save money really don't work anymore,n Emlly said.

Brendi has taken a job offthe farm to get health insurance and cover lMng expenses.

Emily sald she doesn't plan to qult farming, though she empathizes with farmers who face that precipice in theh tiws, and she could face it, too,

"There's just nothing in dalry faming thet mekes any money right now," she sald.

'4.þt of our lnconre needed lo make repaire , or to do somsthlng llke replaoe a roof, ueed to oome from selling 20 heifers for about S20,000. Nour, heifeæ

ar6n'tworth $300 each. l/lb've lost any extra ¡ncome we us€d to have."

'Two dairy farms I day ar€ goirE broke in v\l¡sconsln," she added. "lt's a sad deal."

UJânt marc storles llke thls? Subslllbe îo the Jgu¡,ryil Senfìnel (htÞç:lloîe¡s.lsonllne.comlspedalofrerTgp*

ødatt,

Be MKE
l-r
Tl¡ho we a¡e. Tlhere we go. l{hat we need to know.

Each week in this newslctter, Sarah Hauer will scrve

as yourcity guideand sha¡p ¡to¡ies abouf Sign up
Mlwaukee, is people and what's happcning around

bwn. (http:/Ht.lylþs:Eke)

nüps://rvww.Jsonlrno.com/sþry/monoy/busrness/zo lülIll'¿flwsconsms-datry-larmefs-€veryttung-ñard-no^r¡rl'¿ltÍí l'¿óluJ'a 5/ó
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Dairy farm numbers hover near 40,000

Feb.262O1E

By Corey Geiger, Managing Editor

Overall, 1,600 dairy farms across the United States callod it quib last year. That reduced the number of commercial dalry farms in the

U.S. to 40,219. On a percentiage basis, losses were the largest ln the Southeast and the Midwest at 6.4 and 4.8 percent, respectively.

As dairy cow numbers climbed lo a22-yearhlgh point, dairy farm numbers reached a modemday low of 40,219. Those divergir¡g trend

lines highlight an indusfy that continues to consolidate. In 1995, there were 111,825 dairy operations wiút permits to sell milk. l/Vlth a

collective national dairy herd of 9.461 mlllion cows that year, the average herd size was 85 cows. Wth 40,219 herds remaining and

9.392 mlllion cows on those farms, herd size has climbed to a record 234 cows per herd.

t

)tlonally, average herd s¡ze has grown 217 percerrt.from 1992 to2017,lrom74 to234 co¡rs. Overthe pastyear, herd sizegrewftom

223cowsto234cows, up 1l head,

$unYMÅN

htþs://hoards.com/pri nt-article-22ó87-permanent.hnnl u2
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CERTIFIED COPY OF ORDER

November Session of the October Adjoumed Term. 20 l8

29th day of November zo 18

.] STATE OF MISSOURI

County ofBoone )."
In the County Commission of said county, on the

the following, among other proceedings, were had, viz:

)

Now on this day the County Commission of the County of Boone does hereby approve a plan for
an industrial development project for Aurora Organic Dairy Co.p., consisting of the acquisition of
certain real property, the construction of a dairy processing facility, storage facility and waste
water treatment facility on the real property, and the acquisition and installation of certain
equipment therein; authorizing Boone County, Missouri to issue its taxable industrial development
revenue bonds (Aurora Organic Dairy Project), series 2018, in a principal amount not to exceed
$142,000,000 to finance the costs of such project; authorizing and approving certain documents;
and authorizing certain other actions in connection with the issuance of the bonds.

Done this 29th day of November, 2018

K.

Clerk of the County Commission

J M. Thompson

J

I

II Commissioner



ORDER NO. 529-2018

AN ORDER APPROVING A PLAN F'OR AN INDUSTRIAL
DEVELOPMENT PROJECT FOR ÄURORA ORGANIC DAIRY
coRP., coNsrsrrNc oF THE ACQUTSTTTON OF CERTAIN
REAL PROPERTY, THE CONSTRUCTION OF A DAIRY
PROCESSING FACILITY, STORAGE FACILITY AND WASTE
WATER TREATMENT FACILITY ON THE REAL PROPERTY
AND TIIE ACQUISITION AND INSTALLATION OF CERTAIN
EQUIPMENT THEREIN; AUTHORIZING BOONE COUNTY'
MISSOURI, TO ISSUE ITS TAXABLE INDUSTRIAL
DEVELOPMENT REVENUE BONDS (AURORA ORGANIC
DArRY PROJECT), SERTES 2018, rN A PRINCTPAL AMOUNT
NOT TO EXCEED $142,000,000 To FTNANCE THE COSTS OF
SUCH PROJECT; AUTHORIZING AND APPROVING CERTAIN
DOCUMENTS; AND AUTHORIZING CERTAIN OTHER
ACTIONS IN CONNECTION WITH THE ISSUANCE OF THE
BONDS.

WHEREAS, Boone County, Missouri (the "County"), is authorized under the provisions of
Article VI, Section 27 of the Missouri Constitution, as amended, and Sections 100,010 to 100.200,

inclusive, of the Revised Statutes of Missouri, as amended (collectively, the "Act'o), to purchase, construct,

extend and improve certain projects (as defined in the Act) for the purposes set forth in the Act and to issue

industrial development revenue bonds for the purpose ofproviding funds to pay the costs ofsuch projects

and to lease or otherwise dispose of such projects to private persons or corporations for manufacturing,

commercial, warehousing and industrial development purposes upon such terms and conditions as the

County shall deem advisable; and

WHEREAS, the County Commission of the County adopted Commission Order 100-2017 on

March 2, 2017 regarding a project for Aurora Organic Dairy Corp., a Delaware corporation (the
ooCompany"), consisting of (a) acquiring ceftain real property in the County (the "Project Site"), (b)

making certain real property improvements (the 'oProject Improvements") on the Project Site including

the construction of an organic dairy processing facility, a high rise style cold storage warehouse, and a waste

water treatment facility on the Project Site and (c) installing and equipping such facilities with certain

machinery and equipment (the "Project Equipment," collectively with the Project Site and the Project

Improvements, the "Project"), and the County Commission determined and declared the official intent of
the County to frnance the costs of the Project out of the proceeds of industrial development revenue bonds

to be issued under the Act (the "Bonds"), contingent upon preparation and approval of a plan for industrial

development with respect to the Project (the o'Plan") as required by Section 100.050 of the Act; and

\ryHEREAS, the County has prepared a Plan for the Project, notice of the Project was given to the

taxing jurisdictions in accordance with Section 100.059.1 of the Act, and the County now desires to approve

the Plan; and

WHEREAS, the County has and does hereby find and determine that it is desirable for the

economic development of the County and within the public purposes of the Act that the County proceed

with the issuance of the Bonds for the purpose described above; and



WHEREAS' because the Bonds will be payable solely out of payments, revenues and receipts
derived by the County from the lease of the Project to the Company and from no other source, the County
has determined that it is appropriate that the Bonds be sold to the Company pursuant to Section 108.170 of
the Revised Statutes of Missouri, as amended, which provides that notwithstanding any other provisions of
any law to the contrary, industrial development revenue bonds may be sold at private sale; and

\ryHER"EAS, the County further finds and determines that it is necessary and desirable in

connection with approval of the Plan and the issuance of the Bonds that the County enter into certain
documents and that the County take ceftain other actions and approve the execution of certain other

documents as herein provided;

NOW' THEREFORE, BE rr ORDERED BY THE COUNTY COMMISSION OF BOONE
couNTYo MrssouRl, As FoLLows:

Section 1. Promotion of Economic Development. The County Commission hereby finds
and determines that the Project will promote the economic welfare and development of the County, and the

issuance of the Bonds by the County to pay the costs of the Project will be in fuftherance of the public
purposes set forth in the Act.

Section 2. Approval of Plan. The County Commission hereby approves the Plan for
Industrial Development Project attached hereto as Exhibit A in accordance with Section 100.050 of the

Act.

Section 3. Authorization and Sale of the Bonds. The County is hereby authorized to issue

and sell its Taxable Industrial Development Revenue Bonds (Aurora Organic Dairy Project), Series 2018,

in an aggregate principal amount not to exceed $142,000,000, for the purpose of providing funds to pay the

costs of the Project. The Bonds shall be issued and secured pursuant to the herein authorized Trust
Indenture (defined below) and shall bear such date, shall mature at such time, shall be in such

denominations, shall bear interest at such rate, shall be in such form, shall be subject to redemption, shall

have such other terms and provisions, shall be issued, executed and delivered in such manner and shall be

subject to such provisions, covenants and agreements as are specified in the Trust Indenture upon the

execution thereof, and the signatures of the officers of the County executing the Trust Indenture shall

constitute conclusive evidence of their approval and the County's approval thereof. The sale of the Bonds

to the Company at private sale pursuant to the provisions of Section 108.170 of Revised Statutes of
Missouri, as amended, at the interest rate and upon the terms set forth in the Trust Indenture is hereby

approved.

Section 4. Limited Obligations. The Bonds and the interest thereon shall be limited
obligations of the County payable solely out of the payments, revenues and receipts derived by the County
from the herein authorized Lease Agreement (defined below), and such payments, revenues and receipts

shall be pledged and assigned to the Trustee as security for the payment of the Bonds as provided in the

Trust Indenture. The Bonds and the interest thereon shall not be deemed to constitute a debt or liability of
the County within the meaning of any constitutional provision or statutory limitation and shall not constitute

a pledge of the full faith and credit of the County. The issuance of the Bonds shall not, directly, indirectly
or contingently, obligate the County to levy any form of taxation therefore or to make any appropriation
for their payment.

Section 5. Approval and Authorization of Documents. The following documents (the

"County Documents") are hereby approved in substantially the forms presented to the County
Commission atthis meeting (copies of which documents shall be filed in the records of the County), and

the County is hereby authorized to execute and deliver the County Documents with such changes therein

.\



,\
as shall be approved by the officials of the County executing such documents, such offrcials' signatures

thereon being conclusive evidence oftheir approval thereof:

(a) Trust Indenture dated as of the date set forth therein (the "Trust Indenture"),
between the County and the bond trustee named therein (the "Trustee"), pursuant to which the

Bonds shall be issued and the County shall pledge and assign the payments, revenues and receipts
received pursuant to the Lease Agreement to the Trustee for the benefit and security of the owners
of the Bonds upon the terms and conditions as set forth in the Trust Indenture;

(b) Lease Agreement dated as of the date set forth therein (the "Lease Agreement"),
between the County, as lessor, and the Company, as lessee, under which the County will provide
funds for the acquisition, construction, improvement and equipping of the Project and will lease

the Project to the Company pursuant to the terms and conditions in the Lease Agreement, in

consideration of rental payments by the Cornpany which will be sufficient to pay the principal of,
premium, if any, and interest on the Bonds;

(c) Bond Purchase Agreement dated as of the date set forth therein, between the

County and the Company, pursuant to which the Company agrees to purchase the Bonds; and

(d) Performance Agreement dated as of the date set forth therein, among the County,

the Company and the County Assessor of Boone County, Missouri, pursuant to which the County

has granted the Company certain rights with respect to the abatement of ad valorem real and

personal property taxes on the Project in consideration for the Company's agreement to maintain a

ceftain level of employment at the Project Site.

Section 6. Execution of Documents. The Presiding Commissioner of the County is hereby

authorized and directed to execute the Bonds and to deliver the Bonds to the Trustee for authentication for

and on behalf of and as the act and deed of the County in the manner provided in the Trust Indenture. The

Presiding Commissioner of the County is hereby authorized and directed to execute the County Documents

and such other documents, certificates and instruments as may be necessary or desirable to carry out and

comply with the intent of this Order, for and on behalf of and as the act and deed of the County. The County
Clerk of the County is hereby authorized and directed to attest to and affix the seal of the County to the

Bonds and the County Documents and such other documents, certificates and instruments as may be

necessary or desirable to carry out and comply with the intent of this Order.

Section 7. Further Authority. The County shall, and the officials, agents and employees of
the County are hereby authorized and directed to, take such further action, and execute such other

documents, certificates and instruments as may be necessary or desirable to carry out and comply with the

intent of this Order and to carry out, comply with and perform the duties of the County with respect to the

Bonds and the County Documents.

Section 8. Effective Date. This Order shall take effect and be in full force immediately after

its approval by the County Commission.

[Remainder of this page intentionally left blank]
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APPROVED BY THE COUNTY COMMISSION OF BOONE COUNTY, MISSOURI, THIS
29rH DAY OF NOVEMBER,2018.

K,
Presiding Commissioner

(SEAL)

Pany
County Clerk Commiss

Janet M. Thompson
District II Commissioner

-4-



EXIIIBITA
TO ORDER NO. 529,2018

PLAN FOR INDUSTRIAL DEVELOPMENT PROJECT
FOR AURORA ORGANIC DAIRY CORP.



BOONE COUNTY, MISSOURI

PLAN FOR AN INDUSTRIAL DEVELOPMENT PROJECT
AND

COST.BENEF'IT ANALYSIS

F'OR

AURORA ORGANIC DAIRY CORP.

ø
GTLMOREBETT

cttMoRt & att.L, Pc



TABLE OF CONTENTS

Pase

III. DESCRIPTIONOFTHEPARTIES.............
AOD-MO Holdings, LLC
Boone County, Missouri..

II.

2
2
,

IV.

Estimate of the Costs of the Project. 3

Source of Funds to be Expended for the Project. ............3
Statement of the Terms Upon Which the Project is to be Leased or Otherwise

Disposed of by the County....... .................. 4

Affected Taxing Jurisdictions. ................. ......................... 4

Current Assessed Valuation... .......................4
Payments in Lieu of Taxes. 5

Cost-Benefit Analysis and Discussion of 8xhibits............... ...........,.,,,7

V. ASSUMPTIONSAND BASIS OFPLAN ........................7

ATTACHMENT A- SUIUPTANY OF KEY ASSUMPTIONS

EXHIBIT 1 . PROJECT ASSUMPTIONS

ExHrBrr 2 - Suuvr¡Ry oF Cosr BENEFTT ANALysrs (REAL AND PERSoNAL PRopERTy)

EXHIBIT 3 . PRoJECTED TAx IIEVENUES ON PROJECT STTB WTTTT NO PROJECT

EXHIBIT 4. PRoJECTED TAx REVENUES WITHOUT ABATEMENT ON PROJECT SITE WITH REAL
PROPERTY PROJECT IMPROVEMENTS

EXHIBIT 5 - PROJECTED TAX ANITNVTNNT ON PROJECT SITE WITH REAL PNOPNNTY PROJECT

IMPRovEMENTS

EXHIBIT 6 _ PRoJECTnn PILOT AMoUNTS oN PROJECT SITE WITH REAL PROPERTY PROJECT

IMPROVEMENTS

EXHIBIT 7 . PRoJECTED TAx T{EVENUES WITHOUT ABATEMENT ON PROJECT EQUIPMENT

EXHIBIT 8 - PRoJECTED TAx ABATEMENT ON PROJECT EQUIPMENT

EXHIBIT 9 - PROJECTED PILOT AMOUNTS ON PROJECT EQUPUNNT



BOONE COUNTY, MISSOURI

PLAN FOR AN INDUSTRIAL DEVELOPMENT PROJECT
AND

COST.BENEFIT ANALYSIS
FOR

AURORA ORGANIC DAIRY CORP.

I. PURPOSE OFTHIS PLAN

The County Commission of Boone County, Missouri (the "County") will consider an Order
authorizing the issuance by the County of its taxable industrial development revenue bonds (the 'oBonds"),
to finance the costs of constructing, improving and equipping an industrial development project (the

'rProject") for Aurora Organic Dairy Corp., a Delaware corporation (the "Company"), as more fully
described and defined herein. The Bonds will be issued pursuant to the provisions of Sections 100.010 to
100.200 of the Revised Statutes of Missouri, as amended, and Article VI, Section 27(b) of the Missouri
Constitution, as amended (collectively, the 3'Act").

Gilmore & Bell, P.C. has prepared this Plan for an Industrial Development Project and Cost-Benefit
Analysis (the o'Plan") to satisff requirements of the Act and to analyze the potential costs and benefits,
including the related tax impact on all affected taxing jurisdictions, of using industrial development revenue
bonds to finance the Project and to facilitate abatement of ad valoremreal and personal property taxes on
the bond-financed real and personal property.

N. DESCRIPTION OF CHAPTER 1OO FINANCINGS

GenerøL, The Act authorizes cities, counties, towns and villages to issue industrial development
bonds to finance the purchase, construction, extension and improvement of warehouses, distribution
facilities, research and development facilities, office industries, agricultural processing industries, service
facilities that provide interstate commerce, industrial plants and other commercial facilities. Bond proceeds
may be used to finance land, buildings, fixtures and machinery.

Issuance ønd. Sale of Bonds. Revenue bonds issued pursuant to the Act do not require voter
approval and are payable solely from revenues received from the project. The municipality issues its bonds
pursuant to a trust indenture entered into between the municipality and a bank or trust company acting as

trustee. In exchange, the benefited company promises under a lease agreement to make rental payments
that are sufficient to pay the principal of and interest on the bonds as they become due. Thus, the
municipality merely acts as a conduit for the financing.

If proceeds of the revenue bonds are to be used to pay the costs, or reimburse the costs, of making
improvements to real property and purchasing and installing personal property, concurrently with the
closing of the bonds, the company will convey to the municipality title to (1) the site on which the industrial
development project will be located, including any existing facilities located on the site ,and(2) the personal
properfy included in the project. (The municipality must be the legal owner of the property while the bonds
are outstanding for the property to be eligible for tax abatement, as further described below.) At the same
time, the municipality will lease the project site, the improvements thereon and the personal property, back
to the benefited company pursuant to a lease agreement. The lease agreement will require the company,
acting on behalf of the municipality, to use the bond proceeds to pay, or reimburse, the costs of purchasing,
constructing, improving and installing the project, as applicable.

/
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Under the lease agreement, the company typically: (l) will unconditionally agree to make payments
sufficient to pay the principal of and interest on the bonds as they become due; (2) will agree, at its own
expense, to maintain the project, to pay all taxes and assessments with respect to the project, and to maintain
adequate insurance; (3) has the right, at its own expense, to make certain additions, modifications or
improvements to the project; (4) may assign its interests under the lease agreement or sublease the project
while remaining responsible for payments under the lease agreement; (5) will covenant to maintain its
corporate existence during the term of the bond issue; and (6) will agree to indemniff the municipality for
any liability the municipality might incur as a result of its participation in the transaction.

Propefi Tax Abatentent. Under Article X, Section 6 of the Missouri Constitution and Section
137.100 of the Revised Statutes of Missouri, all property of any political subdivision is exempt from
taxation. In a typical transaction, the municipality holds fee title to the project and leases the project to the
benefited company. Although the Missouri Supreme Couft has held that the leasehold interest is taxable,
it is taxable only to the extent that the economic value of the lease is less than the actual market value of
the lease. See lron County v. State Tax Commission,43T S.W.2d 665 (Mo. 1968) (en banc) and St. Louis
County v. State Tax Commission, 406 S.W.2d 644 (Mo. 1966) (en banc). If the rental payments under the
lease agreement equal the actual debt service payments on the bonds, the leasehold interest should have no
"bonus value" and the bond-financed property should be exempt from ad valorem real properly taxation
and personal property taxation so long as the bonds are outstanding.

If the municipality and the company determine thatpafüal tax abatement is desirable, the company
may agree to make "payments in lieu of taxes." The amount of payments in lieu of taxes is negotiable. The
payments in lieu of taxes are payable by December 3 I of each year, and are distributed to the municipality
and to each political subdivision in the same manner and in the same proportion as propefiy taxes would
otherwise be distributed under Missouri law.

UI. DESCRIPTION OF THE PARTIES

Aurorø Orgøníc Daíry Corp.. The Company is a Delaware corporation authorized to conduct
business in the State of Missouri, and is a leading producer of store-brand organic milk and butter. The
Company intends to open a new organic dairy processing facility in the County.

Boone CounQt, Míssourì. The County is a county of the first classifÌcation and municipal
corporation organized and existing under the laws of the State of Missouri. The County is authorized and
empowered pursuant to the provisions of the Act to purchase, construct, extend and improve certain projects
(as defined in the Act) and to issue industrial development revenue bonds for the purpose of providing
funds to pay the costs ofsuch projects and to lease or otherwise dispose ofsuch projects to private persons

or corporations for manufacturing, commercial, warehousing and industrial development purposes upon
such terms and conditions as the County deems advisable.

rv. REQUTREMENTS OF THE ACT

Descrìption of the Project. The project to be financed by the Bonds consists of: (1) acquiring real
property in the County located at 4600 Waco Road in the City of Columbia, (2) making certain
improvements to the real property, including constructing a processing dairy processing facility, a high-rise
style cold storage warehouse and a waste water treatment facility on the real property, and (3) acquiring
and installing certain machinery, equipment and other personal property at said processing facility, cold
storage warehouse and waste water treatment facility. The real property improvements being financed by
the Bonds are referred to herein as the "Project Improvements" which are located on certain real estate
referred to herein as the "Project Site." The new equipment and machinery being purchased and installed

-2-
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is refened to herein as the "Project Equipment." The Project Site and the Project Improvements located

on the Project Site, together with the Project Equipment to be installed on the Project Site, are collectively
referred to herein as the "Project." The tax abatement described herein applies solely to the Project.

Estìmate of the Costs of the Project The Company expects the Project to cost approximately
$141,000,001, consisting of (l) the costs of the purchasing the Project Site and the expected costs of
constructing the Project Improvements, which total approximately 568,236,029, and (2) the expected costs

of acquiring the Project Equipment of approximaTely 572,763,972.

Project Site and Project Improvements. The Project Site was acquired and a portion of the Project

Improvements were developed in calendar year 2017. The Project Improvements have been and will
continue to be developed during calendar year 2018, and the Company currently expects the Project
Improvements to continue to be developed during calendar years 2019 and202l. The cost of the investment
in the Project Site and Project Improvements in calendar year 2017 and the anticipated costs of investments

of the Project Improvements during calendar years 2018, 2019 and202l are as follows:

Year Investment
2017 $20.708.552
2018 33.197.426
2019 2"730^0sl
2021 11.600.000

Project Equipment. Portions of the Project Equipment were acquired in calendar year 2017 and the

Company currently expects to acquire the remaining portions of the Project Equipment during calendar
years 2018, 2019 and202l. The cost of the investment in the Project Equipment acquired in2017 and the

anticipated costs of investments in the Project Equipment to be acquired in calendar years 2018,2019 and

2021 as well as the anticipated MACRS class-life of such Project Equipment is reflected in the table below:

Year Acquired Investment MACRS Class-Life
2017 s 832,329 5-year
2017 18.102.r49 7-year
201 I r.479.696 5-year
2018 32.181.599 7-vear
20r9 121,686 5-vear

2019 2.646.513 7-year
2021 500,000 5-year

2021 16"900.000 7-year

The Bonds will be issued in a principal amount not to exceed $142,000,000 to allow for a reasonable

contingency.

Source of Fund,s to he Expended for the Project. The sources of funds to be expended for the

Project will be the proceeds of the Bonds in the maximum principal amount of $142,000,000, to be issued

by the County and purchased by the Company, as bondholder, and, ifneeded, other available funds ofthe
Company. The Bonds will be payable solely from the revenues derived by the County from the lease or
other disposition of the Project (as further described below). The Bonds will not be an indebtedness or
general obligation, debt or liability of the County or the State of Missouri. The Bonds shall be issued upon

such terms, in such amounts and at such time as shall be satisfactory to the County and the Company.

/l
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Støtement of the Terms Upon llhích the Project ís to be Leøsed or Otherwíse Dísposed of by the
County. The Company will deed the Project Site and the Project Improvements currently located or to be

located on the Project Site to the County, subject to permitted encumbrances. The Company will also
transfer the Project Equipment to the County pursuant to a bill of sale, subject to any permitted
encumbrances. The County, as lessor, will lease the Project to the Company, as lessee, under a lease

agreement (the "Lease"). The rental payments to be paid by the Company under the Lease will equal, and

will be used to pay, the principal of and interest on the Bonds. The Company will also make certain
payments in lieu of taxes to the County for distribution to the affected taxing districts, as further described
herein. Under the terms of the Lease with the County, the Company will have the option to purchase the
Project at any time. The Lease will terminate on December 37,2028, unless terminated sooner pursuant to
the terms thereof.

Affected Taxìng Jurísdíctions. The following are the taxing jurisdictions affected by the Project:

r Boone County, Missouri (General Revenue and Family Resources)
. City of Columbia, Missouri
. Columbia/Boone County Library District
r Road & Bridge
¡ Columbia School District
r State of Missouri Blind Pension Fund

C urre nt Asse ssed Valu øtíon,

Real Propertv. The most recent equalized assessed valuation of the real property included in the
Project is5992,832 (which only consists of the Project Site because none of the facilities comprising the
Project Improvements to be constructed on the Project Site have been completed). The estimated total
equalized real properfy assessed valuation of the Project Site after the Project Improvements are completed
(which is expected to occur in2022) is $17,468,423 (based upon the estimated 2022 assessed value). These

valuations were calculated based upon an appraised real property value of$54,588,823 for the Project Site
and the Project Improvements to be located thereon (which is 80% of the estimated total real property
investment of $68,236,029 for the purchase of the Project Site and the construction of the Project
Improvements) multiplied by the assessment rate of 32Yo. If the actual investment in real property is larger
than anticipated, the assessed valuation ofsuch real property will likely be greater.

Personal Propefiy. The most recent equalized assessed valuation of the equipment, machinery and

other personal property included in the Project is $0 (no existing personal properfy is currently included in
the Project and the initial assessment of the Project Equipment will not occur until 2019). The estimated
equalized assessed valuation of the Project Equipment upon completion of acquisition and installation of
the Project Equipment on the Project Site (which is expected to occur in2021) is $12,272,733 (based upon
the estimated 2022 assessed value), after deducting for depreciation. These valuations were calculated
based upon an anticipated investment of $72,763,972inPrcjectEquipment, minus depreciation, multiplied
by the assessment rate of 33-113%. lf the actual investment in personal property is larger than anticipated,
the assessed valuation ofsuch personal property will likely be greater.

/l
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Payments ìn Líeu of Taxes. If this Plan is approved by the County, the County intends to issue the
Bonds and to extend real and personal property tax abatement to the Company as further described below.

Payments in Lieu of Taxes - Real Prope4v. The Company will convey the entire Project Site to
the County in 2018. The Company will receive ten years of real property tax abatement of 75%;o for the
period 2019 through2028. Because ownership of the Project Site will be transferred to the County in 2018,
the real property would not be subject to ød vsloremreal property taxation for 2018 due to the County's
ownership thereof; therefore, the Company will be required to make a payment in lieu of taxes equal to
100% of the ad yalorem real property taxes that would otherwise be due for 2018. Beginning in20l9 and
continuing through 2028,the Company will be required to make payments in lieu of taxes in an amount
equal to 25%o of the amount of ad valorem real properly taxes which would have been paid in each year had

the Project Site and the Project Improvements located thereon not been exempt from such taxes due to the
County's ownership thereof.

Payments in Lieu of Taxes - Personal Property. The Company will receive personal property tax
abatement of 75% on the Project Equipment from and after January 1 of the year following the year the
respective Project Equipment is placed into service or would otherwise be subject to taxation under
Missouri law if the County did not own title to such Project Equipment, and the personal property tax
abatement will extend for a period not exceeding the lessor of (i) the MACRS class life of the personal
property as contemplated in RSMo 5137.122 or (ii) ten years (but in no event will the personal property tax
abatement period extend beyond 2028). Cunently, the Company anticipates that the equipment, machinery
and other personal property comprising the Project Equipment included in the Project will have a MACRS
class life of either five-years or seven-years. However, in the event certain portions of the Project
Equipment are charucterized as having a MACRS class life other than five-years or seven-years (i.e., three-
years, ten-years, fifteen-years or twenty-years), the75o/opersonal property tax abatement applicable to those
portions of the Project Equipment will only extend for a period not exceeding the lesser of (i) the MACRS
class life of the personal property as contemplated in RSMo ç137.122 or (ii) ten years (but in no event will
the personal property tax abatement period for those portions of the Project Equipment extend beyond
2028).

Project Equipment with MACRS Five-Year Recovery: Assuming a five-year recovery period for
certain portions of the Project Equipment acquired in 2017, 2018, 2019 and 2021 (and any Project
Equipment in replacement thereof), the Company will receive five years of personal properly tax abatement
of 7 5o/o beginning in the year following the year the respective Project Equipment is placed into service or
would otherwise be subject to personal properly taxation under Missouri law if the County did not own title
to the Project Equipment. During the five-year period of personal property tax abatement for each annual
investment in the portions of the Project Equipment with a five-year MACRS class life, the Company will
make a payment in lieu of taxes in an amount equal to 25o/o of the amount of qd valoren personal property
taxes which would have been paid in each year had the Project Equipment not been exempt from such taxes.

Upon the completion of the five-year period of personal property tax abatement, the Company will then
make payments in lieu of taxes on that portion of the Project Equipment in an amount equal to 100% of the
personal property taxes that would otherwise be due on the Project Equipment. For the portion of the
Project Equipment with a five-year recovery period, the payments in lieu of taxes will be paid as follows:

Year Acsuired 25o/oPILOT Pavment 100% PILOT Pavment
2017 2019-2022 2023-2028
2018 2019-2023 2024-2028
2019 2020-2024 202s-2028
2021 2022-2026 2027-2028

/l
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Project Equipment with MACRS Seven-Year Recovery: Assuming a seven-year recovery period for
certain portions of the Project Equipment acquired in 2017,2018,2019 and 2021 (and any Project
Equipment in replacement thereof), the Company will receive seven years of personal property tax
abatement of 75o/o beginning in the year following the year the respective Project Equipment is placed into
service or would otherwise be subject to personal property taxation under Missouri law if the County did
not own title to the Project Equipment. During the seven-year period of personal properfy tax abatement
for each annual investment in the portions of the Project Equipment with a seven-year MACRS class life,
the Company will make a payment in lieu of taxes in an amount equal to 25%o of the amount of ad valorem
personal property taxes which would have been paid in each year had the Project Equipment not been
exempt from such taxes. Upon the completion of the seven-year period of personal property tax abatement,
the Company will then make payments in lieu of taxes on that portion of the Project Equipment in an
amount equal to 100% ofthe personal property taxes that would otherwise be due on the Project Equipment.
For the portion of the Project Equipment with a seven-year recovery period, the payments in lieu of taxes
will be paid as follows:

Year Acquired 25o/o PILOT Pavment 100% PILOT Pavment
2017 2019-2024 202s-2028
201 I 2019-202s 2026-2028
2019 2020-2026 2027-2028
2021 2022-2028

Such payments in lieu of taxes would, after reduction for actual costs of the County for distributing
such payments, be distributed among the taxing jurisdictions in proportion to the amount of real and
personal property taxes which would have been paid in each year had the Project not been exempt from real
and personal property taxation, pursuant to Section 100.050.3 of the Act.

If the County approves this Plan, the Company and the County will enter into a PerfoÍnance
Agreement reflecting, among other things, the real and personal property tax abatement and payments in
lieu of taxes set forth in this Plan. Pursuant to the Performance Agreement, Company will also be required
to create and maintain at least 75 full-time jobs at the Project Site ("Jobs") during the period of tax
abatement provided for herein. Each year during the tax abatement period, the Jobs to be maintained by
the Company will be required to have average annual wages of not less than 100%o or 90/o (depending upon
the occupational classification of the particular Job as set forth in the Performance Agreement). The
Company will be required to repoft the number of Jobs and related average annual wages as of October 3l't
of each year, beginning October 31 , 2019. If the Company fails to maintain the required number of Jobs
with the required level of average annual wages as set forth in the Performance Agreement during any year
of the period of tax abatement, the amount of the payment in lieu of taxes for such year will be increased
as set forth in the Performance Agreement.

/l
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Cost-Beneftt Anølysís and Díscussíon of Exhíbits. In compliance with Section I 00.050.2(3) of the
Revised Statutes of Missouri, as amended, this Plan has been prepared to show the costs and benefits to the
County and to other taxing jurisdictions affected by the real and personal property tax abatements and
exemptions of the Project. The following is a summary of the exhibits attached to this Plan that show the
direct tax impact the Project is expected to have on each taxing jurisdiction. This Plan does not attempt to
quantiff the overall economic impact of the Project.

Project Assumptions. Exhibit 1 presents a list of the assumptions related to the
determination of assessed valuations and the tax formulas.

Summary of Cost-BeneJìt Anølysis. Exhibit 2 presents a summary for each affected taxing
district of (l) the total estimated real and personal property tax revenues that would be generated
for the tax abatement period if the Project did not occur, (2) the total estimated real and personal
properfy tax revenues that would be generated for the tax abatement period if the Project occurred
but did not receive real and personal properly tax abatement, (3) the total estimated value of the
payments in lieu of taxes (T6PILOT Amounts") to be made by the Company for the proposed real
and personal properfy tax abatement period, and (4) the total estimated value of the real and
personal properfy tax abatement to the Company for the tax abatement period.

Reøl Property Tax Revenues. Exhibit 3 provides the projected real properly tax revenues
that would be generated from the Project Site without real property tax abatement and without the
Project Improvements. Exhibit 4 provides the projected real property tax revenues that would be
generated from the Project Site with the Project Improvements but without real property tax
abatement. Exhibit 5 provides the projected value of the real property tax abatement to the
Company. Exhibit 6 provides the projected PILOT Amounts to be paid by the Company based
upon the projected real property assessed valuation of the Project Site with the Project
Improvements.

Personal Property Tax Revenues. Exhibit 7 provides the projected personal property tax
revenues that would be generated from the Project Equipment without personal property tax
abatement. Exhibit I provides the projected value of the personal properly tax abatement to the
Company. Exhibit 9 provides the projected PILOT Amounts to be paid by the Company based
upon the projected personal property assessed valuation ofthe Project Equipment.

V. ASSUMPTIONS AND BASIS OFPLA,N

In preparing this Plan, we have made some key assumptions to estimate the fiscal impact of the real
and personal properfy abatement and exemptions proposed for the Project. See ATTACHMENT A for a
summary of these assumptions.

In addition to the foregoing, in order to complete this Plan, we have generally reviewed and relied
upon information furnished to us by, and have participated in conferences with, representatives of the
County, representatives of the Company, and other persons as we have deemed appropriate. We do not
assume any responsibility for the accuracy, completeness or fairness of any of the information provided to
us and make no representation that we have independently verified the accuracy, completeness or fairness
of such information.

* ,ß ,1.
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ATTACHMENT A

SUMMARY OF KEY ASSUMPTIONS

1. The cost of acquiring the Project Site and constructing the Project Improvements is

estimated to be $68,236,029 and the cost of acquiring and installing the Project Equipment is estimated at

$72,763,972.

2. The construction of the Project Improvements began in 2017 and will continue during
2018,2019, and2021.

3. The acquisition and installation of the Project Equipment began in 2017 and will continue
during 2018, 2019 and 2021.

4. The Project will be owned by the County and leased to the Company with an option to
purchase. As long as the Project is owned by the Counfy, it will be exempt fuom ad valorem real and
personal property taxes.

5. The Project Site and the Project Improvements located on the Project Site will be excluded
from the calculation of ad valorem rcal property taxes from 20 I 8 through 2028.

6. The Project Equipment will be excluded from the calculation of ad valorem personal
property taxes for a period equal to the property's class life beginning in the year following the year any
personal property that constitutes Project Equipment is placed in service, except for the Project Equipment
acquired in year 2017, which will be exclude from the calculation of ad valorem personal property taxes
beginning in2019.

7. During the entire term of the Bonds through 2028, the Company will make payments in
lieu of taxes in accordance with that portion of Section IV in the Plan entitled "Pøyments ìn Líeu of Tøxes."

8. Commercial real property taxes are calculated using the following formula:

(Assessed Value * Tax Rate)/l00

9. The assessed value of the Project Site including the Project Improvements located or to be

located on the Project Site is calculated using the following formula:

Estimated Actual Value * Assessment Ratio of 32o/o

10. The assessed value of the Project Equipment is calculated using the following formula:

(Cost * Depreciation Factor) * Assessment Ratio of 33-113%
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11. In determining the assessed valuation of the personal properfy comprising the Project
Equipment, a depreciation factor is applied at the end of each year which depends on the recovery period
of such personal property. The Company has represented that it expects all personal property comprising
the Project Equipment will have either a five or seven-year recovery period. The depreciation factors for
personal property with a five-year or seven-year recovery period are as reflected in the tablebelow (note:
year 0 represents the calendar year in which the personal property was acquired and year 1 represents the
calendar year immediately following the year the personal property was acquired - the depreciation factor
reflected in each year is multiplied by the original cost of the personal properfy):

Year Recoverv Period in Years

5-year 7-year

0 100.00% 100.00%

1 85.00o/o 89.29%

2 59.50o/o 70.16%

3 41.6s% ss.l3%
4 2499% 42.88%

5 10.00% 30.63%

6 10.00% 18.38%

7 10.00% 10.00%

8 10.00% 10.00%

9 10.00% 10.00%

10 10.00% 10.00%

tt 10.00% r0.00%

t2 10.00% r0.00%

13 10.00% 10.00o/o

l4 10.00% 10.00%

15 rc.00% 10.00%

t6 10.00% 10.00%

17 and on 10.00% 10.00%

12. After completion of the Project Improvements, the assessed value of the Project Site,
including the Project Improvements located thereon, is subject to groWh at an estimated rate of 2%io every
year an assessment is made (every odd year).

I 3 . The tax rates used in this Plan reflect the rates in effect for the tax y ear 20 I 8. The tax rates

were held constant through the 2028 tax year.

*X.¡.
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The Cost/Benefit Änalysis has been prepared on the basis of factual information and assumptions
provided to Gilmore & Bell, P.C. by, or on behalf of, the County and the Company. This information
is provided in conjunction with our legal representation of the Countyo as its bond counsel, for this
transaction. It is not intended as financial advice or a financial recommendation to the Company,
the County or âny other taxing jurisdiction that may be affected by the Project. Gilmore & Bell, P.C.
is not a financial advisor or â "municipal advisor" as defined in the Securities Exchange Act of 1934,
as amended.
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. Appraised value of project site before project

o Assessed value ofproject site before project

t 80%o of annual investments of project improvements

Boone Coungt, Missoarí
Aurorø Orgøníc Døíry Corp.
Cost BeneJìt Analysis

Exhibit I
Project Assumptions

2017

2018
2019

2021

832,329
1,479,696

121,686

500,000

2017 $ 18,102,149

2018 $ 32,181,599
2019 $ 2,646,513
2021 $ 16,900,000

$ 3,102,600

s 992,832

$ 16,566,842

$ 26,557,941

$ 2,184,041

$ 9,280,ooo

2.0%

32.0%

3333%

r Annual investments of project equipment
5-year recovery period:

7-year recovery period:

r Bi-annual growth rate of appraised value of real property project improvements

r Assessedvalueasapercentageofappraisedvalueofprojectsiteandrealpropertyproject
improvements

o Assessed value as a percentage of appraised value of project equipment

2017 $

2018 $

20r9 $

2021 s

-1- I 1/5/2018



o Project equipment is depreciated using the following 5- and 7- year recovery period schedule:

Year

. Terms of abatement:

Real property project improvements:
Years 2019-2028

Project equipment:

5-year recovery period:

7-year recovery period

Exhibit 1

Project Assumptions

7s%

7sYo 0o/.
Year Acquired Abatement Abatement

20t7 2019-2024 2025-2028
20r8 2019-2025 2026-2028
20t9 2020-2026 2027-2028
2021 2022-2028

0

1

2

3

4

5

6

7

I
9

l0
11

12

13

l4
15

t6
L7

Boone County, Mìssourì
Aurorø Organìc Døiry Corp.
Cost Benefit Analysís

75o/o 0o/"

Year Acquired Abatement Abatement
2017 2019-2022 2023-2028
2018 2019-2023 2024-2028
2019 2020-2024 2025-2028
2021 2022-2026 2027-2028

Recovery Period in Years
3 5 7 10 l5 20

r00.00% 100.00% r00.00% 100.00% 100.00% 100.00%

75.00% 85.00% 89.29% 92.s0% 9s.00% 96.2s%
37.50o/o 59.50% 70.160/o 78.620/o 8s.s0% 89.03%
12.50o/o 41.65% 55.r3% 66.83% 16.9s% 82.3s%

5.00% 24.99% 42.88% 56.8r% 69.2s% 76.r8%
5.00% 10.00% 30.63% 48.07% 62.32% 70.46%
5.00% 10.00% 18.38o/o 39.33o/n s6.09% 6s.t8%
5.00% 10.00% 10.00% 30.59% s0.t9% 60.29%
5.00o/o 10.00% 10.00% 21.8s% 44.29% s5.77%
5.00o/o 10.00% 10.00% ts.00% 38.38% 51.3t%
5.00o/n 10.00% 10.00% ls.00% 32.48% 46.85%
s.00% 10.00% 10.00% ls.00% 26.57% 42.38%
5.00% 10.00% 10.00% 15.00% 20.67% 37.92%

5.00% 10.00% t0.00% 15.00o/o 15.00o/n 33.46%

5.00% 10.00% 10.00% 15.00% t5.00% 29.00%
5.00% 10.00% r0.00% 15.00% ts.00% 24.s4%

s.00% 10.00% 10.00o/o 15.00% 15.00% 20.08%
s.00% 10.00% 10.00% ts.00% 15.00% 20.00%

-2 t 1/5/2018



Exhibit 2
Summary of Cost Benefit Analysis

@eal and Personal Property)

ProjectedTax ProjectedTax
Revenue Without Abatement on

Projected Tax Abatement on Project Project Site with
Revenues on Site with Real Real Property
Project Site Property Project Project

Tax Rate with No Project Improvements Improvements

Projected PILOT
Amounts on

Project Site with
Real Property

Project
Improvements

Projected Tax
Revenues Projected
Without PILOT

Abatement on Projected Tax Amounts on
Project Abatement on Project

Equipment ProjectEquipment EquipmentTaxing Jwisdiction

State of Missouri Blind Pensron
Fund

Columbia School District
Columbia,/Boone County Library
District
City of Columbi4 Missouri
Boone County, Missouri (General

Revenue and Family Resources)
Road & Bridge
Surtax

Boone Counly, MÍssourì
Aurorø Orgønìc Døiry Corp.
Cost Benefit Analysís

0.0300 s
6.142s

0.3091

0.4100

0.2346
0.0500

0.6100

3,460 $

708,413

35,648
47,285

27,056
5,766

70,351

52,388 $

10,726,435

539,771

715,969

409,674

87,313

1,065,222

38,098 $

7,800,598

392,538

520,67s

297,928

63,497

14,290 $

2,925,837

147,233
195,294

111,746

23,8t6
1,065,222

22,940 $

4,696,927

236,3s7

313,51 I

179,389

38,233

15,794

3,233,834
s 7,146

1,463,093

162,731
215,852

123,510

26,323

73,625

97,659

55,880
1 1,910

7.7862 S 897,981 $ 13,596.771 $ 9.113.333 $ 4.483.438 $ 5.487.357 $ 3"778.045 $1.709.312

-3- 1 1/5/2018



Exhibit 3
Prdected Tax Revenues on Project Site with No Project

Estimated Assessed Value ofProject Site Befote

$ $1 $

Taxing Jurisdìction

State of Missouri Blind Pension Fund

Columbia School District
Columbia/Boone County Library
District
City of Colrrnbia, Missor¡ri
Boone County, Missouri (General

Revenue and Family Resources)

Road & Bridge
Su¡t¿x

Boone County, Mßsouri
Aurora Organic Daþ Corp
Cost BencÍt Analltß

$100 2018 2019 2020

0.0300 $

6.t425

0.3091

0.4100

0.2346
0.0500

0.ó100

298 $

60,985

3,069
4,071

t lto

496

6,0s6

3ù+ $

62,204

3,130
4,152

2,376
506

6,t77

304 $

62,204

2021

310 $

63,448

3,193
423s

) /'77,

516

6,301

2022

310 $

63,448

3,r93
423s

2,423

516

6,301

316 S

64,717

2024 2025

316 $

64,717

322 $

66,0r2

1 LrA

4406

2,521

537

6,556

2026 2027

322 $

66,0r2
329 $

67,332

3,388
4494

) <at

s48

6,687

329 $

67,332

3,388
4494

2,572

548

6,687

Total

3,460

708,4r3

35,648
47,285

27,056

5,766
'70,35r

2023 2028

3,130
4,152

3,257
4,320

2,472

527

6A27

3,257
4,320

2,472

527

6,427

? 7))
4,406

2,521

537

6,556

2,376

506

6,177

7.7862$77,3M$78,850$78,850$80,427$80,427$82,036$82.036$83.676$83.676$85.350S85.350$897.981
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Exhibit 4

Proiected Tax Revenues Without Abåtement on Project Site With Real Property Project Improvements

Estimated Assessed Value ofProject Site and Real

7 17 792 17 792 g 148 148

2026 2027 2028 Totâl

g s,452 $ 5,5ó1 $ s,s61 S s2,388
1,116,347 1,138,674 1,138,674 10,726,43s

7 7

Taxing Jurisdiction

Søte ofMissouri Blind Pension Fund
Columbia School District
ColumbiaÆoone County Library
Dstrict
City of Columbia, Missouri
Boone County, Missouri (General
Revenue and Family Resources)

Road & Bridge
Surtax

per

s100 2018 2019

0.0300
6.1425

0.3091

0.4100

0.2346
0.0500
0.6100

16,387

21,736

12,437

2,651
32,338

42,6s6
56,580

32,375
6,900

84,180

2020

44,816
59,445

34,014
7,249

88,¿143

202t

44,8r6
59,445

34,014
7,249

88,443

51 qqs

71,621

40,981

8,734
106,557

$ s,34s
1,094,458

55,075
73,053

41,801

8,909

108,689

2024

$ 5,345

1,094,458

55,075
73,053

41,801

8,909

108,689

2025

g sAs2
1,116,347

s6,176
74,514

42,637

9,087
1 10,862

56,176
74,514

42,637

9,087
I 10,862

5'7,300

76,004

43,489

9,269
1 13,080

s7,300
76,004

43,489
9,269

1 13,080

539,771

715,969

409,674

87,313
1,065,222

2022 2023

$ 1,590 $ 4,140 S 4,350 $ 4,350 $ 5,241

325,638 847,661 890,590 890,590 1,072,998

7.7862 $ 777 $1 77 77 771

Ass€ssed VrlueReal
20lE 2019 2020 2021 2022

2017 16,566,842 5,301,389 5,301,389 5,301,389 5,301,389 5,301,389 5,407,417
2018 26,557,941 - 8,498,541 8,498,541 8,498,541 8,498,541 8,668,512
2019 2,184,041 698,893 698,893 698,893 712,871
2021 9,280,000 2,969,600 3,028,992

s,4o7At1
8,ó68,512

712,871
3,028,992

2025
5,515,565
8,841,882

727,t28
3,089,s72

2026
5,5 15,565

8,841,882
727,128

3,089,s72

2027
5,625,877
9,018,720

741,671
3,1 5 I,363

2028
5,625,877
9,018,720

741,671

3,1s1,363

Boone Counqy, Mîssourì
Aurora Organic Dairy Corp.
Cost BeneÍitAnalys¡s

54,588,823 s,301,389 13,799,930 14,498,823 14,498,823 17,468,423 17,817,792 17,817,792 18,174,148 18,174,148 18,537,631 18,53',7,631
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Exhibit 5

Projected Tax Abatement on Project Site with Real Property Project Improvements

Estimated Assessed Value ofReal Property Acquired in 2017
Abatement Percentage

Estimated Assessed Value ofReal Property Acquired in 2018
Abatement Percentage

Estfunated Assessed Value ofRe¿l Property Acquired in 2019
Abatement Percentage

Estimated Assessed Value ofReal Property Acquired in 2021

ss,301,389
0.00%

s5,301,389
'75.00o/o

$8,498,541

75.000/.

$s,301,389
75.00%

$8,498,541

7s.00%

$698,893
75.00%

$s,30 1,389

7s.00%

$8,498,s41
75.00%

$698,893
7s.00%

$5,30 1,389

75.00o/o

$8,498,541

7s.00%

$698,893
75.00%

$2,969,600
75.OOo/.

ss,407,417
7s.00%

$8,ó68,s12
7s.00%

9712,871
7s.00%

$3,028,992
7s.00%

s5,407,417
75.00o/o

$8,668,512
75.00o/o

s712,871
75.00o/o

$3,028,992
75.00o/o

$5,s 1 5,565

75.00ø/o

$8,841,882
75.00ø/o

9727,128
75.00o/o

$3,089,572
75.00o/o

$5,5 1 5,565

75.00o/o

s8,841,882
75.00o/o

s727,128
75.00o/o

$3,089,572
75.00o/o

9s,62s,877
75.00o/o

$9,018,720
75.00o/o

9741,671
75.00o/o

$3, ls 1,363

75.00ø/o

s5,625,877
75.00%

$9,01 8,720

75.00%

s741,6'71

75.00%

$3,15 1,363

75.00%Abatement

Taxing Jurisdiction

State ofMissouri Blind Pension Fund
Columbia School Dstrict
Columbìa,/Boone County Library Dstrict
City of Columbia, Missouri
Boone County, Missouri (General Revenue and
Family Resources)

Road & Bridge
Surtax

$100 2018 2019

per

0.0300 $

6.r425
0.3091

0.4100

0.2346
0.0500
0.6100

24,281
5,175

25,511

5,437
25,511

s,437
30,736

6,551

31,350
6,682

3 1,350

6,682
31,97'7

6,815

31,977
6,815

32,617
Á ost

2028

s 4,171

854,005

42,975
57,003

32,617
6,952

Total

s 38,098
7,800,598

392,538' 
520,675

297,928
63,497

2020 2021 2022 2023 2024 2025 2026 2027

$ 3,10s9 3,2625 3,262 $ 3,930S 4,009$ 4,009$ 4,089$ 4,089$ 4,171
635 ,7 46 667 ,943 667 ,943 804 ,'7 48 820,843 820,843 837 ,260 837 ,260 854,005
31,992 33,612 33,612 40,496 41,306 41,306 42,132 42,132 42,975
42,435 44,584 44,584 53,715 54,790 54,790 55,886 55,886 57,003

7.7862 723177 $

Boone Counûy, Mîssourì
Aurorø Organic Daíry Corp.
Cost Beneftt Analysís -6 I 1/5/2018



Exhibit 6
Projected PILOT Amounts on Project Site with Real Property Project Improvements

Estimated Assessed Value ofReal Property Acquired in
2017
PILOT Payment

Estimated Assessed Value ofReal Property Acquired in
201 8

PILOT Payment

Estimated Assessed Value ofReal Property Acquired in
2019

PILOT Payrnent

Estimated Assessed Value ofReal Property Acquired in
2021
PILOT Payment

$5,301,389
100.00%

$5,301,389 $s,301,389
25.00% 25.000/o

$5,301,389
25.00%

s5,301,389
2s.00%

s5,407,417
25.00%

$5,407,417 $5,515,565
25.00% 25.000/o

$5,515,565 $5,62s,877
25.00% 2s.00%

$s,62s,877
25.00o/o

$8,498,541 $8,498,541
25.00% 25.00Yo

$8,498,s41

2s.00%
$8,498,541

25.O0Yo

$8,668,s12 $8,668,512
25.00% 25.000/0

$8,841,882 $8,841,882 $9,018,720 59,018,720
25.00% 25.00% 25.OOo/o 25.OOy.

$698,893
25-000/.

2020

8,504
1,812

88,443

s698,893
25.00o/o

2021

8,504
1,812

88,443

só98,893
25.00o/o

s7t2,871
25.00%

s712,871
25.00o/o

$3,028,992
25.OOo/ó

$727,128
25.00%

$3,089,572
25.00%

s727,128
25.00%

s3,089,572
2s.00%

s741,671
2s.00%

10,872

2,317
I 13,080

$741,671
25.00o/o

10,872
2,317

I 13,080

$2,969,600 $3,028,992
2s.00% 2s.00%

2023 2024 2025

$3,151,363 $3,1s1,363
25.00% 25.00o/o

2026 2027 2028 Total

1,363$ 1,390$ 1,390S t4,290
279,087 2U,668 284,668 2,925,837
14,044 14,325 14,325 14'7,233

18,629 19,001 19,001 19s,294

Taxing Jurisdiction

State ofMissouri Blind Pension Fund
Columbia School Dstrict
Columbia/Boone County Library Dstrict
City of Columbia, Missouri
Boone Coùnty, Missoui (General Revenue

and Family Resources)

Road & Bridge
Surtax

Tax Râte per

s100 201 8

12,437

2,651
32,338

2019

8,094
1,725

84,180

0.0300 s
6.1425
0.3091

0.4100

0.2346
0.0s00
0.6100

1,s90$ 1,035$ 1,087$ 1,087$ 1,310$ 1,336$ 1,336$ 1,363$
32s,638 211,91s 222,648 222,648 268,249 273,614 273,614 2'79,087
16,387 10,664 t1,204 11,204 13,499 13,769 13,769 14,044
21,736 14,14s 14,861 14,861 17,90s 18,263 18,263 18,629

2022

10,24s
2,184

106,557

10,450
', ))1

108,689

10,450
) ))a

108,689

10,659
) )1)

1 10,862

10,6s9
) )1)

1 10,862

111,746

23,8t6
1,065,222

7.7862 $ 4 777 331 757 6$s4

Boone Coun46 Míssourí
Aurora Organìc Døiry Corp.
Cost Benefit Analysís -7 11/5/201E



Estimated Assessed Value of Project Equipment

Exhibit 7

Projected Tax Revenues Without Abatement
on Project Equipment

s14,394,692 $12,082,763 $9,418,193 912272,733 $8,910,901 $6,100,860 $4,376,177 53,587264 52,897249 52A2s223

20t9 2020 2021 2022 2023 2024 2025 2026 2027 2028

Tax Rateper
$100Taxing Jurisdiction

State of Missouri Blind Pension Fund
Columbia School District
Columbia/Boone County Library District
City of Columbia, Missouri
Boone County, Missouri (General Revenue

and Family Resouces)
Road& Bridge

0.0300 $

6.142s
0.3091

0.4100

4,318

884,r94
44,494

59,018

33,770
7,197

$ 3,62s
742,t84

37,348
49,539

s 2,82s
578,513
29,112

38,6r5

22,095
4,709

$ 3,682
753,853
37,935
50,318

28,792
6,136

s 2,673
547,352
27,544

36,535

20,905
4A5s

$ 1,830

374,745
I 8,858

2s,0t4

$ r,313
268,807

13,527

17,942

10267
2,188

$ 1,076

220,348
l1,088
14,708

8At6
1,794

$ 869
177,964

8,955
11,879

6,797
rA49

$ 728
148,969

7 496
9,943

s,690
t2t3

Total

g 22,940
4,696,927

236,357

3 r3,51 I

179,389
38233

0.2346
0.0500

28,346
6,041

14,313
3,050

6$ s 867 437 $1 $5

Person¡I

2017
2018

2019
2021

2017
2018
2019
2021

2019
165,062
419,20s

2019
4233,066
9,577,3s9

2020

tts,s43
293,444

34,474

2020
3,326,239
7,525,451

787,612

2021

69,326
205,411
24,132

2021
2,587,142
5,913,3t4

618,869

2022
27,742

t23246
r6,892

t4t,653

2022
I,848,045
4,599,363

486292
s,029,500

2023
27,742

49,318
10,135

99,1s7

2023
1,108,947
328s,4r3

378237
3,951,9s 1

2024
27,742
49,318
4,056

69,410

2024
603,34s

1,971,462
270,182

3,t05,346

2025
27,742
49,318

4ps6
41,646

202s
603,345

1,072,613
162,127

211s,332

2026
27,742
49,318

4,056
16,66s

2026
603,34s

1,072,613

88208
1,725,317

2027

27,742
49,318
4,056

r6,66s

2027
603,345

1,072,613
88208

1,035,303

202t
27,742
49,318

4,0s6
16,665

202E

603,345
1,072,613

88,208
563,277

2,933,7t1 584267 443A61 298,869 309,533 r86,3s2 150,s25 122,761 97,781 97,781 97,78r

Personal Assessed Value

832,329
1479,696

121,686
500,000

18,102,t49
32,18t,s99
2,646,513

r6,900,000

Boone Coungt, Missourí
Aurora Orgønic Dairy Corp.
Cost Benefit Analysis

69,830261 13,8t0,42s 11,639,301 9,119,32s 11,963,200 8,724,s49 5,9s0,335 42s3,416 3,489,483 2,799,469 2,327A43

-8 1Usn018



Exhibit E

Projected Tax Abatement
on Project Equipment

Estimated Assessed Value of Project Equipment Acquired
in 2017 (5-Year Recovery Period)
Abatement Percentage

Estimated Assessed Value of Pdect Equipment Acquìled
ìn 2017 (7-Year Recovery Period)

Abaternent Percentage

Estimated Assessed Value of Project Equipment Acquired
in 201 8 (S-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2018 (7-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2019 (5-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2019 (7-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquired
in 2021 (5-Year Recovery Period)

Abatement Percentage

Estimated Assessed Value of Project Equipment Acquited
in 2021 (7-Year Recovery Period)

Abatement Percentage

Tax Rate

s165,062 $11s,s43
75.O0Yo 75.000/.

$69,326
75.00%

s2,s87,142

75.00%

$27,742
75.00o/o

$1,848,045

75.OOo/.

927,742
0.00%

927,742

0.00%
$2"Ì,742

0.00%
927,742

0.00%

$49,3 I 8

0.00%

$1,072,613 S1,072,613

7s.00% 0.00%

527j42 $27,742
0.00%

$1,072,613 $1,072,613

0.00%0.00%

$4,056

0.00%

s88,208

0.00%

$16,665

0.00%

$16,66s

0.00%

$4,233,066

75.00%

$3,326,239

7s.00%

$1,108,947 $603,345

75.00% '15.00o/o

0.00%

$603,345 $603,34s S603,34s s603,345

0.000/"0.00% 0.00% 0-00o/o

$49,318 $49,318 $49,318

0.00% 0.00% 0.00%

$419,205

75.00o/o

s9,577,359

75.00o/o

s293,444

75.00o/o

$205,41 I

75.00o/o

$7,s25,45r $5,913,314

75.0ú/o 75.00o/o

s123,246

7s.00%

$4,599,363

75.00o/o

s49,3 1 8

75.000/o

$3,285,413

75.ÙU/o

$49,3 I 8

0.00%

$1,971,462

75.00%

s34,474

7s.00%

$787,612

7s.00%

s24,132 $16,892 Sl0,13s $4,056 $4,0s6 $4,056

75.000/" 75.O0yo 75.00yo 75.00o/o 0.00% 0.00%

$618,869 9486292 9378,237 5270,182 5162,127 $88,208

75.00o/o 75.00% '75.00o/o 75.00% 75.00% 75.0oyo

$141,ó53 S99,ts7 $69,410

7s.00%

$3,10s,346

7s.00%

$41,646

7s.00%

$2,415,332

75.ÙOYo

$16,665

75.00o/o

$1,725,317

75.00%

$1,03s,303

7s.00%

$4,05ó

0.00%

$88,208

0-000/"

ss63277

7s.00%

75.00o/o 75.00o/o

$s,029,500 $3,95r,9s1

75.0ú/o75.jOYo

Taxing Jurisdiction

State ofMissouri Blind Pension Fund
Columbia School District
Columbia./Boone County Library District
City of Columbia, Missouri
Boone County, Missouri (General Revenue and

Family Resources)

Road & Bridge

s100 2019 2020 2021 2022

2,761
565,389

28,451
?7 710

21,594
4,602

2023

$ 1,999

409,236
20,593
27,376

15,630

3,331

2024 2025 2027

233 $
47,695

2,400

3,1 84

1,822
388

Total

s 15,794

3,233,834
162,731
215,852

123,510
26,323

2026 2028

0.0300
6.1425
0.3091

0-4100

0.2346
0.0500

$ 3,239
663,145
33,371
44,264

t< a)1

5,398

$ 2,719
556,638
28,01I
37,154

21,260
4,531

$ 1,3s5

277,509
13,965

18,523

412 $

84,315

4243
5,628

3,220
686

127

25,949
1,30ó

1,732

s 2,119 $
433,884

21,834
28,961

16,571

3,532
10,599
? ?50

$ 831 $

170,073
8,558

11,352

6,496
1,384

991
2tt

7.1762 5774,744 $650,312 $506,90 660,s37 $ 478,10s S 324,210 $ 198,694 S 98,s04 $ ss,722 $ 30,316 S3,778,045

Boone Counq4 Missourí
Aurora 0rganíc Daíry Corp.
Cost Benqit Ailalysís -9- I 1/5/2018



Exhibit 9
Projected PILOT Amounts

on Project Equipment

Estimated Assessed Value of Project Equipment Acquired
in 20 1 7 (5-Year Recovery Period)
PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 20 1 7 (7-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 201 8 (5-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 201 8 (7-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acguired
in 2019 (5-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 201 9 (7-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 202 1 (5-Year Recovery Period)

PILOT Payment

Estimated Assessed Value of Project Equipment Acquired
in 202 I (7-Year Recovery Period)

PILOT Payment

Tax Rate
Taxing Jurisdiction per $100

s165,062
25.00%

94,233,066

2s.00%

$l 15,s43

25.OOv"

93,326,239

25.00%

s69,326
25.jtr/o

$2,587,142

25.ÙU/o

s27,742
25.00%

$1,848,04s

25.00%

s2'7,742

100.00%

$1,108,947

25.OOo/"

927,742
100.00%

$603,345

25.00o/o

s49,318

100.00%

sl,971,462

25.00o/o

$27,742
100.00%

$603,345

100.00%

$1,072,613

25.j$/o

$27,742
100.00%

só03,34s

100.00%

s1,072,613

100.00%

s27,742
100.00%

$603,345

100.00o/o

$49,3 I 8

100.00%

$1,072,613

100.00%

s27,742
100.00%

$603,345

100.00%

s49,3 1 8

100.00%

91,072,613

100.00%

$4,0s6

100.00%

$88,208

100.00%

$16,6ó5

100.00%

9563,277

2s.oov"

2028

601

123,020

6,191

8,211

4,698
1,001

$4r9,205

25.jv/o

g9,s'7'7,359

25.00o/o

2019

$ 1,080

221,048
11,124

14,755

9293,444

25.00%

97,s25,45r

25.00o/o

$34,474

25.00%

$787,612

25.00%

2020

$ 906
I 85,546

9,337
t2,38s

7,087
1,510

$20sy'1 1

25.00%

$s,913,3 14

25.00o/o

924,t32

25.000/0

$61 8,869

25.00o/o

2021

$ 706S
144,628

7,278
9,6s4

s123,246

25.00%

s4,s99,363

2s.00%

$49,318

25.00o/o

s3,285,413

25.00o/o

$49,318 $49,318

100.00% 100.00%

$486,292

25.00%

9378,237

25.00o/o

$141,653 $99,1s7

25.00o/o 25.0OYo

s270,182 $162,127

25.00o/o 25.00%

$16,892

25.00%

$5,029,s00

2s.00%

$10,135 $4,0s6

25.00o/o 25.OOo/o

$4,056

100.00%

94r,646

25.ÙU/o

s2,4r5,332

25.00%

2025

482

98,734
4,968
6,s90

3,771

804

$4,056

100.00%

$88,208

25.OOV"

$16,66s

25.ÙOYo

91,72s,3r7

2s.00%

2026

$ 664

136,033

6,845
9,080

5,195
1,107

$4,0s6

100.00%

$88,208

100.00%

$16,665

100.00%

$1,035,303

2s.00%

2027

4,975
1,060

s3,951,95 1

25.00o/o

s69,410

25.00ø/o

$3,105,346

25.O0o/o

2024

State ofMissouri Blind Pension Fund
Columbia School District
Columbia/Boone Coüty Library District
City of Columbia, Missouri
Boone Couty, Missouri (General Revørue and
Family Resources)

Road & Bridge

0.0300

6.1425
0.3091

0.4100

2022

920 $

188,463

9,484
12,580

7,198
1,534

2023

67s S

138,1 16

6,950
9,219

1,t24

47s $

97,236
4,893

6490

3,714
792

$ 636$
t30,268

6,555

8,ó9s

Total

S 'Ì,1,46

r,463,093

73,62s
97,659

55,880
11,910

0.2346
0.0s00

8A42
t,799

5,524
1,17',7

7.1762 2

Boone Coung, Missourí
Aurora Orgøníc Daíry Corp
Cost Benefit Analysìs
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lhe issuance
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MissouriBoone
STREET ADDREüS

801 E. Walnut, Room 333
RO. SoX GITY OR IOWN

Columbia
ZIP çODE

65201

Daniel K. Atwill Presiding Commissioner (s73) 886-430s

N/A (taxable) Aurora Organic Dairy, Corp.
ir, EtsNtst-tçr^ttY F|KM ü I lttsEf AuutiEss

4600 Waco Road
ts. 0 Eox gIIYOH IOWN

Columbia
¿I¿ tx)DE

6s202
4. AGE OF BUSTNESS OF BENEFTCTARY F|RM (NO. OF YRS,)

30 years
6, TYPE OF BUSTNESS OF BENEFTCTARY FrRM (SrC OR NA|CS #)

31511
õ. ASSETA OF EENEFTç|ARY FrRM (ALL LOCATTONS, WHEREVEFT LOOATED)

i667 ,816 1204

$l December 13 2018

Ath

00

ç4rx,436 854

695

O. IN I ÊItESI RATE(C' UF EUf\[)5 (ATTASH MAì UITII Y üOIIEL'ULE, IF NEçEUI'AF(Y)

5,0%
4, TERM OF ËONIJ tütUE(ts,G., l"{tNqtf'ALAMU¡(f tztAl¡()N Ftsfit(Jul

One maturity due December 31,2028
5. NAME ANO ADDRESS OF UNDERWRITER(S), IF ANY
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N/A
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a copy
used when the bonds for sale,
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2. å of officlal a

A) LAND

E) OTHER

B) BUTLDTNGS
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$3,102,600

s72,763,972

s65,133,429

l¿-z

L2lL3/r8
DAfE
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Missouri Department of Economic Development

Attn: Development Finance Team
301 West High Street, Room 770
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Jefferson City, MO 65102
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PART III _ CHARACTERISTICS OF BOND ISSUE
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COMPAI\'Y'S RESOLUTIONS

I, the undersigned, in my capacity as the Secretary of Aurora Organic Dairy Corp., a Delaware
corporation (the "Company'o), hereby certify that the following is a true and correct copy of certain
resolutions unanimously adopted by the Sole Director of the Company pursuant to a unanimous written
consent:

{. ,1. ,* ,1.

RESOLVED, that the issuance and sale by Boone County, Missouri (the "County'o), of
$142,000,000 maximum principal amount of Taxable Industrial Development Revenue Bonds (Aurora
Organic Dairy Project), Series 2018 (the "Bonds"), pursuant to Order No. 529-2018 that authorized
issuance of the Bonds and execution of certain documents related thereto, in order to provide funds to
finance an economic development project for the Company consisting of acquiring certain real property
located in the County and constructing a new manufacturing facility, storage facility and water treatment
facility on such real property and equipping such facilities with certain personal property, be and it is hereby
approved.

FURTHER RESOLVED, that, in connection with the issuance and sale of said Bonds, the form
substantially as submitted to the Director, of the proposed documents set forth below, be, and the same

hereby are, approved with such changes, revisions, modifications, or amendments to such documents, and

all other documents or instruments as shall be approved by the officer signing said documents on behalf of
the Company, the execution of said documents by such officer to be conclusive evidence of his or her
approval thereof:

(a) Bond Purchase Agreement dated as of December l, 2018 between the County and the
Company, as purchaser of the Bonds;

(b) Lease Agreement dated as of December 1, 2018 between the County, as lessor, and the

Company, as lessee, and Memorandum of Lease Agreement;

(c) Performance Agreement dated as of December 1, 2018 between the County, the Company
and the Assessor for Boone County, Missouri;

(d) Special Warranty Deed dated December 13,2018 from the Company, as grantor, to the
County, as grantee; and

(e) Bill of Sale dated December 13,2018 from the Company, as seller, to the County, as buyer.

FIIRTHER RESOLVED that the Trust Indenture dated as of December I, 2018, between the
County and BOKF, N.4., as trustee, relating to the Bonds (including the form of Bond set forth therein) in
substantially the same form presented, is duly authorized and approved by the Company for execution and

delivery by the County.

FURTHER RESOLVED, that Cammie Muller, the Chief Financial Officer of this Company is
authorized and directed to execute and deliver said documents on behalf of and in the name of the Company,
and that the remaining Officers of the Comparry are authorized and directed to attest said documents.



FURTHER R"ESOLYED, that the Chief Financial Offiser of this Company be, and hsrcby ie,

nuthorízed and directed to do and perform all such acts nnd thinp and to sipr all such documents and

certificatss fl$ may be necessary or *dvissble or convenient and Froper to carry out the intcnt of the
foregoing resolutions nnd fully to comply with the provisions of said document$.

I further cefiiry that mid resolutions hnve not been modified, amended or repealed nnd are in fr¡ll
force and effect as of the date hereof,

IVITNE$S rny hand úris fdry of llecember, 2018.

By:
Secretary

.{t¡rora Organic Dairy Corp.

Compnuy's Resolutiox
Âurofi Oryrnic Þs.¡ry Prçject Süriw 2018

-)-



COMPANY'S CLOSING CERTIFICATE

I, the undersigned, hereby certify that I am a duly qualified and acting officer of Aurora Organic
Dairy Corp., a Delaware corporation (the "Company"), and as such I am familiar with the books and

records of the Company. In connection with the issuance of the Taxable Industrial Development Revenue
Bonds (Aurora Organic Dairy Project), Series 2018, in the maximum principal amount of $142,000,000
(the "Bonds'o), by Boone County, Missouri (the "County"), I hereby fuither certify as follows:

1. ORGAIIIZATION AND AUTHORITY

1.1. Due Organization. The Company is a corporation validly existing and in good standing
under the laws of the State of Delaware and duly authorized to do business in the State of Missouri.
Attached hereto as Exhibit A and Exhibit Bo respectively, are Certificates of Good Standing for the
Company from the Secretaries of State of Delaware and Missouri, which are in full force and effect as of
the date hereof.

1.2. Organizational Documents. The copies of the Second Amended and Restated Certificate
of lncorporation and Amended and Restated Bylaws of the Company attached hereto as Exhibit C and

Exhibit D, respectively, are true, complete and correct copies thereof and said Second Amended and

Restated Certificate of Incorporation and Amended and Restated Bylaws have not been further amended

and are in full force and effect as of the date hereof.

1.3. Incumbency of Officers; Authorized Company Representatives. The persons named
below were on the date or dates of the execution of the documents listed in Section 2.2below, and are on
this date, duly appointed or elected, qualified and acting officers of the Company, holding the offices set

opposite their names. The Company hereby appoints the individuals named below as Authorized Company
Representatives as defined in the Indenture:

TitleName
Cammie Muller
Scott McGinty
Gary Sebek

Chief Financial Officer
Chief Executive Officer
Chief Operating Officer

2. BOND TRANSCRIPTS AI\D LEGA.L DOCUMENTS

2,1. Transcript of Proceedings. The Transcript furnished to the Company and on file in the

official records of the County includes a true and correct copy of the proceedings had by the Company and
other records, proceedings and documents relating to the issuance of the Bonds; said Transcript is, to the
best of my knowledge, information and belief, fulI and complete; such proceedings of the Company shown
in said Transcript have not been modified, amended or repealed and are in fulI force and effect as of the
date hereof.

2.2. Execution of Documents. The following documents (collectively, the "Company
Documents") have been executed and delivered in the name and on behalf of the Company by a person
identified in Section 1.3 above, pursuant to and in full compliance with resolutions adopted by the
governing body of the Company, which resolutions have not been amended, altered or repealed and are in
full force and effect as of the date hereof; the copies of said documents contained in the Transcript are true,
complete and correct copies or counterparts of said documents as executed and delivered by the Company;



and said documents have not been amended, modified or rescinded and are in full force and effect as of the

date hereof:

(a) Bond Purchase Agreement dated as of December 1, 2018 (the "Bond Purchase
Agreement"), between the County and the Company;

(b) Lease Agreement dated as of December 1, 2018 (the "Lease Agreement'o), between the
County, as lessor, and the Company, as lessee, and Memorandum of Lease Agreement;

(c) Performance Agreement dated as of December 1, 2018 (the "Performance Agreement"),
between the County, the Company and the Assessor of Boone County, Missouri;

(d) Special Warranty Deed dated December 13, 2018 (the "Special \ilarranty Deed"), from
the Company, as grantor, to the County, as grantee; and

(e) Bill of Sale dated December 13, 2018 (the '6Bill of Sale"), from the Company, as seller, to
the County, as buyer.

2.3. Representations. Each of the representations of the Company set forth in the Company
Documents are true and correct in all material respects as of the date hereof, as if made on the date hereof,

and all covenants and conditions to be complied with and obligations to be performed by the Company
under the Company Documents have been complied with and performed.

2.4. Non-Litigation. There is no controversy, suit or other proceeding of any kind pending

against the Company, or, to the knowledge of the undersigned, threatened wherein or whereby any question

is raised, or may be raised, questioning, disputing or affecting in any way the legal organization of the

Company, or the right or title of any of its officers to their respective offices, or the legality of any official
act shown to have been done in the Transcript evidencing the authorization and issuance of the Bonds, or
the constitutionality or validity of the obligations represented by the Bonds and the Company Documents,

or the validity of the Bonds or any of the proceedings had in relation to the authonzation, issuance or sale

thereof or the execution and delivery of the Company Documents or any other documents related thereto.

3. THE PROJECT

3.1. Description and Location of Project. The proceeds of the Bonds are to be used by the

County to finance an economic development project for the Company, consisting of the acquisition of real
property and the construction of a new manufacturing facility, storage facility and wastewater treatment
facility on such real property and the acquisition of certain personal property and equipment to be installed
within such facilities, located within the corporate limits of the County.

4. LEGAL COT]NSEL

4.1. Legal Counsel. We have been counseled by the Company's legal counsel as to the purpose

of the foregoing certifications and the meanings of the matters set forth in the foregoing certifications. We
understand that such certifications will be relied upon by the County in the issuance of the Bonds and by
the law firm of Gilmore & Bell, P.C. in rendering its opinion as to validity of the issuance of the Bonds.

ô



IN WfI1\[ESS wHERßOF, I have hercuülo ret my hand this É¿uy of DecembÊr, å018.

ÄURONA ORGÅNIC ITÀIRY CÛRP"

Sy:
H¡me: Carnmie
Titlc; Secretary

,4.uthorized Company Reprnsemtative:

Name:
Title: Chief Financial Offirrer

.3-



EXHIBIT A

DBLAWARE CERTIFICATE OF GOOD STANDING



Delaware Page 1

The First State

1, ,JEFgnøy W. BUT,LOCK| SECRETAF'r OE STATE OE T¿IE STATE OE

DET.AÍiIARE, DO TTEREIBY CERTTTZ "AUROR;A OF'G;ATiTTC D;ATRY CORP." fS DULY

STATTDTNG AT;TD TTAS A Í.EG;AL CORPORATE EXTSTENCE SO .tAR AS THE RECORDS

OE TITTS OEFTCø SHOTI, AS OE TTTE TTITRJD DAY OE DECEMBER, A.D. 2078.

ATTD T DO HEREBY FT]RTHER CERTTEY THAT THE AÌiTNT'AT' REPOF,TS TTAllE

BEEN ETT'ED TO DATE.

AT{TD 1 DO HEREBY FUATIøA CERMEY TTTAT NTE SATD 'IAVROR;A OF'G:AÌI¡IC

DATRY CORP.N fiTAS TNCORPOR;ATED ON THE TWETETY-STXTH D;AY OE AUGUSTI

A.D.2003.

AI{TD T DO TTEREBY FUAT¡æA CERTTW THAT TTTE ERAI{TCHTSE TA'(ES HAI.E

BEEN PATD TO DATE.

3697305 8300

sR# 2018792ss93

Authentication : 2040L0L87

Date: L2-03-18
You may verify this certificate online at corp.delaware.gov/authver.shtml



EXHIBIT B

MISSOURI CERTIFICATE OF GOOD STANDING



e[NrE
OF MISSoUR.

John R. Ashcroft
Secretary of State

CORPORATION DIVISION
CERTIFICATE OF GOOD STANDING

I, JOHN R. ASHCROFT, Secretary of State of the STATE OF MISSOURI, do hereby certiff that the

records in my office and in my care and custody reveal that

AURORA ORGANIC DAIRY CORP.

using in Missouri the name

AURORA ORGANIC DAIRY CORP,
F001328151

a DELAWARE entity was created under the laws of this State on the2Tth day of Septembe42017, and

is Good Standing, having fully complied with all requirements
of this office.

IN TESTIMONY WHEREOF,I hereunto set my hand and
cause to be affixed the GREAT SEAL of the State of
Missouri. Done at the City of Jefferson, this 3rd day of
December,2018.

hl

H
l,)

Cert ifi cation Number: CERT- I 20320 I 8-0050



EXHIBIT C

SECOND AMENDED AND RESTATED CERTIFICATE OF INCORPORATION



St¡te of Dela$¡re

sÊcmtrry of Stofê

' ûltlslon of Cor[o¡rdorf
Deltye¡'rd 05$8 PilI 06i06/¡017

IïIXD 05108 PÀI 06/0ó/101I

SR 2017{61442? - FlleNumber 3ó9?305 SDCOND AN,IENDIiD AND RESTATED
CERTIF'ICATE OF INCORPORATION

0r
AIIRORA ORGANIC DATRY CORP.

¡l****

ARTICLË I

The nanre of the co¡BorâtÌon (rvhich is hereinaflor Íefeffed to as the
'nÇg¡po,ra¡i@") is "Anrora Organic Dairy Corp," folmerly known as Aurora Daity
Corporation incorporated on August 26,2003, This Second Amendecl and Restated
Ccrtificate of Incorporation of thc Corporation was adopted and is submitted fur filing
witlr the Delaware Secretary of State in acooldanse \ryith the provisions of Sections242
and 245 of the Geueral Clorporation Law of thc State of Delnware (the "ÐGÇli ).

ARTÏCI"Ë IÏ

The address of the Corporation's registerecl office in the State oli Delaware is
1679 S. Dupout lrlwy, Suite 100, in the City of Dover, County of Kent, State of
Delawore 19901. The ua¡ne of the Corporation's registerecl agent at such address is
Registered Agent Solntions, Inc.

ARTICLE III

The pnrpose of tlie Corporation shall be to engage in any lawful âct or activity
for whiclr cor¡:orations rnay be organized and inc.orporated uncler tlie DÛCL,

ARTICLEIV

Tlre ToIal ¡runrber of shares of all classes of capital stock wlrich the Corporation
has authority to issue is 1,000 shares, consisting of 1,000 shares of common stock, par
value $0.001 per share.

ARTICLE V

lJnless ancl except to the extent that the Bylaws of the Corporation as may be
amended fi'om tirne to tinie shall so requirc, thç election of clirectors of the Corporation
need nof be by written ballot.

AR'I-TCLËVI

The Corporation reserves the right at any time, and f¡onr time to time. to
amend, alter, change or re¡real any ptovision conlained in this Seco[d Arnended &
Restated CertifToats of lncorporation, and any other plovisíons authoriaed by the laws
of the State of Þel&ware at the fime in force rnay be added or inserted, in the manner
now ol heren.fter prescribed by lawl ancl all ríghts, preferences aud privileges of
whatsoever nature confered upon stoclcholders, clirectors or any otfiet pelsons
whomsoever by alrd pursuant to this Second Amenclecl & Restated Certifìcote of
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lncorporntion in its prescnt fbrm or as hercafter ¿mcnded are granted subject to the
right reservecl in thís Article.

A&TICLE VII

No director of the Corpor¿tion shall be personally liable to thc Corporation or its
stockholders for monetary damuges fbr breach of fiduciary duty as a direclor excopt for
liabilíty to the extenf provided by npplicnble lnw (i) for any bre¡ch of the directols duty
of loyalty to thc Corpor¡tion or íts stockholders, (iii for acts or omissions not in good

faith or which involve intentional misconduct or a lsrowing violation of larv, (iii)
pursuant io Section 174 of thc DGÇL, or (iv) flor uny b'ûnsrction from whích such
director derived nn improper personnl benefit. No repeal or rnodification of this Arlicle
VIII shatl odvcrsely affect any right or protection of a dirsctor of the Corporation in
respect of any nct or omi$sion occuring príor to fhe time of sush repeal ot modification.

IN WI|NESS WHËI{EOF, Aurora Organic Dairy Corp. has cuused this Second

Amended nnd Restated Certificnte of Incorporation to be signed by its duly authorized

officcr this 6tl'day of June,20l7.

Camm
tle; ChiefFinanci¡tlOfficer

2
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EXHIBIT D

AMENDED & RESTATED BYLAWS



AMENI}ED AND RESTATED BYLAWS

of

AURORA ORGAIYIC IIATRY CORP.

ARTICLE I

STOCKHOLDERS

1.1 Pl?ce pf Meetines. All meetings of stoskùolders shall be held at suoh place as
may be designated from time to time by the Board of Directors, the Chairman of the Board or tho
President or, if not so designated" at the princípal office of the corporation The Board of
Ðirectors ma¡ in its sole discretion, deter¡nine that a meeting shall not be held at any place, but
may instoad be held soleþ by means of remote commrmication in a manner consistent with the
General Corporation Law of the State of Þelaware.

1,2 Annual Meeting. Unless directors are elected by consent in lieu of an arurual
meeting, the annual meeting of stockùolders for the election of directors and for the transaction
of such other business os may properly be brought before the meeting sh¿lI be held on a date and
at a time designated by the Board of Directors, the Chairman of the Board or the President
(which date shall not be a legal holiday in the place where the rneeting is to be held). If no
annual meeting is held in accordance with the foregoing provisions, a special meeting may be
held in lieu of the annual meeting and any action taken at that special meeting shall have the
same effect as if it had been taken at the annual meetingn and in such case all references in these
Bylaws to the annual meeting of the stockholders shall be deemed to refer to suoh special
meoting.

1.3 Special Meetines. Special meetings of stockholders for any purpose or purposes
may be called at any time by the Board of Directors, the Chairman of the Board or the President,
but such special meetings may not be called by any other person or persons. Business transacted
at any special meeting of stockholders shall be limited to matters relating to the purpose or
purposes stated in the notice of meeting.

1.4 Notice of Mestinqs. Except as otherwise provided by law, notice of each meeting
of stockfiolderc, whether annual ot special, shall be given not less than 10 nor more than 60 days
before the date of the meeting to each stockholder entitled to voto at sush meeting. Without
limiting the manner by which notice othetwise may be given to stockùolders, any notice shall be
effective if given by a form of electronic transmission consented to (in a mann€r consistent with
the General Corporation I¿w of the State of Delaware) by the stockholder to whom the notice is
grven.The notices of all meetings shall state the place, if an¡ date and time of the meeting and
the means of remote communications, if any, by which stockholders and proxyholders may be
deemed to be present in person and vote at such meeting. The notice of a specíal meeting shall
statg in addition, the purpose or purposes for which the meeting is called. If notice is given by
4828-5541'30632



I mail, suoh notice shall be deemed given when deposited in the United States mail, postage

prepaid, directed to the stocklrolder at such sûoclfrolder's address as it appears onthe records of
the corporation. If notice is given by electronic transmission, such notice shall be decmed given
at the time speoified in Section 232 of the General Corporation Law of the Stato of Delaware.

1 ,5 Votine List. Tlre Secretary shall prepare, at least 10 days before every meeting of
stoilüolders, a complete list of the stock*rolders entitled to vote at the meeting aranged in
alphabetical order, and showing the address of each stockholder and the number of shares

registered in the name of eacb stocktolder. Such list shall be open to the examination of any
stockholder, for any pu{pose gennane to the meeting for a period of at least 10 days prior to the
meeting: (i) on a reasonably accessible electronic notwork, provided that the information
required to gain access to such list is provided with the notice of the meeting or (ii) during
ordinary business hourso at the prinoipal place of business of the corporation. If the meeting is to
be held at a place, then the list shall be produced and kept at the time and place of the meeting
duríng the whole time thereof, and may be inspected by any stockholder who is present. If the

meeting is to be held solely by means of remote communication, then the list shall also be open
to the examination of any stockholder during the whole time of the meeting on a reasonably
accessible electronic network, and the infonnation required to acoess zuch list shall be provided
with the notice of the meeting.

1.6 Oræg¡$. Bxcept as otherwise provided by law, the Certificate of Incoqporation or
these Bylaws, the holders of a majority of the shares of the capital stock of the corporation issued

and outstanding and entitled to vote at the meeting, present in person, present by means of
reÍmte communication in a manner, if an¡ authorized by the Board of Directors in its sole

discretion or represented by proxy, shall constitute a quorum for the transaction of business, A
quorum, once esûablished at a meeting shall not be broken by the withdrawal of enough votes to
leave less than a quofum.

1.7 Adjoumments. Any meeting of stockfrolders may be adjoumed from time to time
to any other time and to any other place at which a meeting of stockholders may be held under

these Bylaws by the stockholders present or represented at the meeting and entitled to vote,

although less then a quorum, or, if no stockholder is present by any officer entitled to preside at

or to act as secretary of such meeting. It shall not be necessary to notiff any stocklrolder of any

adjournment of less than 30 days if the time and place, if any, of the adjourned meeting, and the

means of remote communication, if any, by which stockholders and proxyholders may be

deemed to be present in person and vote at such adjoumed meeting are announced at the

meeting at which adjournment is taken, unless after the adjournment a new record date is fixed
for the adjourned meeting. At the adjourned meeting, the corporation may transact anybusiness

which might have been transacted at the original meeting.

1.8 Voting and Proxies. Each stookholder shall have one vote for oaoh sharo of stock

entítled to vote held of record by such stoclfiolder and a proportionate vote for each fractional
share so held, in each case unless otherwise provided by law or the Certificate of lncorporation.
Each stocklrolder of record entitled to vote at a meeting of stockholders, or to express consent or
dissent to corporate aotion without a meeting may vote or express such conse,lrt or dissont in
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:1 pêrson (including by means of remote comnnrnications, if an¡ by which stockholders may be

deemed to be present in person and vote at such meeting) or may authorize another person or
persons to vote or act for such stoclûolder by a proxy executed or transmitted in a manner

permitted by ttre General Corporation Law of the State of Delaware by the stocklrolder or such

stoclcholder's authorized agent and delivered (including by electronic transmission) to the

Secretary of the corporation. No such proxy shall be voted or acted upon after three years from
the date ofits executior¡ unless the proxy expressly provides for a longer period.

1.9 Aotion at Meetins. When a quorum is present at any rneeting any matter other

than the election of directors to be voted upon by thc stocküolders at suoh moeting shall be

decided by the vote of the holders of shares of stook having a majority of the votes cast by the

holders of atl of the shares of stock present or represented and voting on such matter (or if there

are two or more classes of stock entitled to vote as se,parate classes, thcn in the case of oach such

class, the holders of a majority of the stock of that class present or roprosented and voting on

such matter), except when a different vote is required by lawn the Certificate of Itrcorporation ot
these Bylaws. When a quonrm is present at any meeting, any election by stockholders of
directors shall be determined by a plurality of the votes cast on the election.

1.10 Conduct of Mcetings.

(a) Chairman of Meeting. Meetings of stoclfiolders shall be presided over by
the Chairman of the Board, if an¡ or in the Chairman's absence by the Vice Chairman of the

Board, if any, or in the Vice Chainnan's absence by the Presidenf or in the President's absence

by a Vice President, or in the absence of all of the foregoing persons by a chairman designated

by the Board of Directors, or in the absence of such designation by a chairman chosen by vote of
the stockfiolders at the meeting. The Secretary shall act as secretmy of the meeting, but in the

Secretary's absence the chairman of the meeting may appoint any pelsôn to act as secretary of
the meeting,

(b) Bqlçs. Rpgulption$, anÉ P¡pcedures. The Board of Direclors of the

corporation may adopt by resolution such rules, regulations and procedures for the conduct of
any meeting of stockholders of the corporation as it shall deem appropriate including without
limitation, such guidelines and procedures as it may deem appropriate regarding the participation
by means of remote communication of stoclúolders and proxyholders not physically present at 4

meeting. Except to the extent inconsistent with such rules, regulations and procedures as

adopted by the Board of Dircctorsn the chairman of any meeting of stoclúIolders shall have the

right and authorityto prescribe such rules, regulations and procedures and to do all suoh acts as,

in the judgment of such chaiunarç are appropriate for the proper conduct of the meeting. Such

rules, regulations or procedures, whether adopted by the Board of Directors or prescribed by the

chairman of the meeting, may include, without limitation, the following: (i) the establishment of
an agenda or order of business for the meeting; (ii) rules and procedures for maint¿ining order at

the meeting and the safety of those present; (iii) limitations on attendance at or participation in
the meeting to stockJrolders of record of ths corporation, their duly authorized and constituted

proxies or such other persons as shall be determined; (iv) restrictions on entry to the rneeting

after the tirne fixcd for the ootnmencoment thercofl and (v) limitations on the time allotted to
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questions or comments by partioþants. Unless ærd to the extent determined by the Board of
Directors or the chairman of the meeting, meetings of stockholdsrs shall not be required to be
held in accordance with the rules ofparliamentary procedure.

1.1I Action without Meeting.

(a) Tpkjqg pf 4.clion by Consent. Any action required or permitted to be
taken at any annual or special meeting of stoclúrolders of the corporation may be taken without a
meetingo without prior notice and without a vote, if a consent in urriting, setting forth the action
so taken, is signed by the holders of outstanding stock having not less than the minimum number
of votes that would be necessary to authorize or take such action at a meeting at which all shares

entitled to vote on such action were present and voted. Except as otherwise provided by the
Certificate of Incorporation, stoclfrolders may act by writte,n consent to elect direøors; provided,
however, that, if such consent is less than unanimous, such action by written consent may be in
lizu of holding an annual meeting only if all of the directorships to which directors could be
elocted at an annual meeting held at the effective time of such aotion are vacant and are filled by
such action.

O) Electronic Transmission of Consents. A telegram, cablegram or other
electronic transmission consenting to an action to be t¿ken and transmitted by a stockholder or
proxyholder, or by a person or porsons authorized to act for a stockholder or proxyholder, shall
be deerned to be writter¡ sígned and dated for the purposes of this section, provided that any such
telegran¡ cablegram or other electronic hansmission sets forth or is delivered with information
from which the corporation can determine (A) thet the telegram, cablegram or other electronic
hansmission was transmitted by the stockholder or proxyholder or by a person or persons

authorized to act for the stockùolder or proxytrolder and (B) the date on which such stockholder
or proxyholder or authorized person or persons transmittod such telegram, cablegram or
elechonic ttansnrission. The date on which such telegram, oablegram or electronic transmission
is transmítted shall be deemed to be the date on which such consent was signed. No bonsent
given by telegram, cablegram or other electronic fransmission shall be deemed to have been
delivered until such conseirt is reproduced in paper form and until such paper form shall be
delivercd to the corporation by delivery to its registered office in the State of Delaware, its
principal place of business or an officer or agent of the corporation having custody of the book in
which proceedings of meetings of stockûolders are recorded. Delivery made to a corporation's
registered office shall be made by hand or by cetified or registeted mail, return receipt
requested. Notwithstanding the foregoing limitations on delivery, consents given by telegram,
cablegram or other elecüonic fansmission may be otherwise delivered to the principal place of
business of the corporation or ûo an officer or age,nt of the corporation having custody of the
book in which proceedings of meetings of stock*rolders are rccorded if, to the extent and in the
manner provided by resolution of the Board of Directors. Any copS facsimile or other reliable
reproduction of a consent in writing may be substituted or used in lieu of the original writing for
any and all purposes for which the original writing could be used provided that suoh copy,
facsimile or other reproduction shall be a complete reproduction of the entire original writing.

4828-s54t-3063.2
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(c) Notice of Taking Qf Corporate Action. Prompt notice of the taking of
corporate action without a meeting by less than unanimous written consent shall be give,n to
those stockùolders who have not consented in writing and who, if the action had been taken at a
meetiûg, would have been entitled to notice of the meeting if the record date for such meeting
had been the date that written consents signed by a sufficient r¡umber of holders to take the
action were delivered to the corporation.

ARTICLE TI

P4ECTORS

2.1 General Powers. The business and affairs of thc corporatíon shall be managed by
or under the direction of a Board of Directors, who may exercise all of the powers of the
corporation except as otherwise provided by law, the Certificate of lncorporation or these
Bylaws.

2.2 Number: El.çcjipn nÍrd-.Oualification. The number of directors which shall
coustitute the whole Board of Directors shall be deterrrined from time to time by resolution of
the stoclûolders or the Board of Directors, but in no event shall be less than one. The number of
direcùors may be decreased at any time and from tirne to time either by the stockfiolders or by a
majority of the directors then in officeo but only to eliminate vacancies existing by reason of the
death, resignation, removal or expiration of the term of ofie or more directors. The directors
shall be elected at the annual meeting of stockholders by such sûockfiolders as have the right to
vote on such election. Directors need not be stockholders of the corporation.

2.3 Enlareement of the Board. The number of directors may be increased at any time
and from time to time by the stoclfiolders or by a majority of the directors then in offise.

2.4 Tenure. Each director shall hold office until the next annual meeting and until a
successor is elected and qualified, or until zuch director's earlier death, resignation or rernoval.

2.5 Vacancies. Unless and until filled by the stocküolders, any vacaücy in the Board
of Directors, however occuring, including a vacancy resulting from an enlargement of the
Board, may be filled by vote of a majority of the directors then in ofñce, although less than a
quorum, or by a sole remaining director. A director clected to fill a vacancy shall be elected for
the unexpired term of such director's predecessor in office, and a director chosen to fill a
position resulting from an inctease in the number of direotors shall hold office until the next
annual meeting of stockholders and until a successor is elected and qualifi.ed, or until such
director's earlier death, resignation or removal.

2.6 ResiEnation. Any director may resign by delivering a resignation in writing or by
electronic transmission to thc corporation at its principal office or to the Chairman of the Board
thc President or the Secretary. Such resignation shall be effective upon receipt unless it is
specifi.ed to bs effective at somç later time or upon the happening of some later event.

4828-s541-3063.2
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'\ 2.7 Regular Meeüggq. Regular meotings of the Board of Directors may be held
without notice at such time and place as shall be determined from time to time by the Board of
Directors; provided that any director who is absent when such a detennination is made shall be
given notice of the determination, A regular meeting of the Boa¡d of Directors may be held
without notice immediately after and at the same place as the anmral meeting of stockholders.

2.8 Special Meetines. Special meetings of the Board of Directors may be held at any

time and place designated in a call by the Chairman of the Board, the President, two or more
direcüors, or by one direotor in tho went that there is only a single director in office.

2.9 Notice of Specinl,Meetings. Notice of any special meeting of dirsctors shall be
given to each director by the Secretary or by the officer or one of the directors calling the

meetrng, Notice shall be duly given to each director (i) by giving notice to such director in
person or by telephone at least 24 hours in advance of the meeting (ii) by sending a telegrarq
telecopy or electronic mail, or delivering writt€n notice by hand, to zuch director's last known
business, home or electronic mail address at least 48 hours in advance of the meeting ot (iii) by
sending written notice, via first-class mail or reputable ovemight courier, to such director's last

known business or home address at least 72 hours in advance of the meeting. A notice or waiver
of notice of a meeting of the Board of Directors need not speoify the purposes of the meetíng.

2.10 Meetings by Confere$ce Commwú,,cations Equipment. Directors may participate
in meetings of the Board of Directors or any committee thereof by means of conference
telephone or other communications equipment by means of which all persons particþating in the

meeting can hem each othero and particþation by such means shall constitute prcsence in person

at such meeting.

2.ll Ouorum, A majority of the directors at any time in offïce shall constituts a

quorum for the transaction of business. In the event one or more of the directors shall be

disqualified to vote at any meeting, then the required quonrm shall be reduced by one for each

such director so disqualified. ln no caseo howeve¡ shall less than one-third of the number of
directors fixed pursuant to Section 2.2 of these Bylaws constitute a quorum. In the absencc of a
quorum at any such meoting, a majority of the directors present may adjoum the meeting from
time to time without further notice other than announcement at the meeting until a quorum shall

be present.

2.12 Action at Meeting. At any meeting of the Board of Directors at which a quorum
is present, the vote of a majority of those present shall be suffrcient to take any actionn unless a

different vote is specified by law, the Certificate of Incorporation or thesc Bylaws; provided,

however, that any action taken by the Board of Directors shall also be approved by the Board of
Managers of the holdor of a majority of the shares of capital stock of the corporation prior to,

conowrently with, or subsequent to the vote of the Board of Directors ofthe corporation.

2.1,3 Action by Consent. Subject to thc approval requirement set forth in Section 2.12,

any action required or pennitted to be taken at any meeting of the Board of Directors or of any

committee thereof may be take,n without a meeting, if all members of the Board or committee, as

the case may be, consent to the action in writing or by electronic transmission, and the written
-6-
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consents or electronic transmissions are filed with the minutes of proceedings of the Board or
committee.

2,14 Removal. Except as otherwise provided by the General Corporation Law of thc
State of Delaware, any one or more or all of the directors may be removed, with or without
cause, by the holders of a majority of the shares then entitled to vote at an election of directors,
except that the dfuectors elected by the holders of a particular class or series of stock may be
removed without cause only by vote of the holders of a majority of the outstanding shares of
such class or seríes,

2,1,5 Committees. The Board of Directors may designate one or more committees,
each committee to eonsist of one or more of the dírectors of the corporation. The Board may
designate one or more directors as alternate menrbers of any committee, who may replace any
absent or disqualified member at any meeting of the committec. In the absence or
disqualifi.cation of a member of a committee, the member ot members of the committee present

at any meeting and not disqualified from voting, whether or not such member or members
constitute a quorum, may unanimously appoint another me,nrber of the Board of Directors to act
at the meeting in the plaoe of any such absent or disqualified member. Any such committee, to
the extent provided in thc resolution of the Board of Directors and subject to the provisions of
lawn shall h¿ve and may exercise all the powers and authority of the Board of Directors in the
management of the business and affairs of the corporation and may authorize the seal of the
corporation to be affixed to all papers which may require it. Each such committee shall keep

minutos and makc such reports as the Board of Directots may ftom time to time request. Except
as the Board of Directors may othenvise determine, any committee may make rules for the
conduct of its business, but unless otherwise provided by the directors or in such rules, its
business shall be oonduoted as nearly as possible in the sams manner as is provided in these

Bylaws for the Board of Directors

2,16 CompeÞ$+tío¡ of Directors. Directors may be paid zuch compensation for their
servises and such rcimbursement for expenses of attendance at mçetings æ the Board of
Direstors may from time to time determine. No such paymørt shall proclude any director from
serviag the corporation or any of its parent or zubsidiary corporations in any other capacity and

receiving compensation fot such service.

ARTICLE M

OFFICERS

3.1 Titl$, The officers of the corporation shall consist of a President, a Seoretary, a

Treasurer and such other officers with such other titles as the Board of Directors may determine,
including a Chairman of the Board, a Vice Chairman of the Board, and one or more Vice
Presidents, Assistant Treasurers, and Assistant Secretaries. The Board of Directors may appoint
such other officers as ít may deem appropriate.

4828-554t:3063,2
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3.2 Election. The PresidenÇ Treasurer and Secretary shall be eleoted annually by the

Board of Dircctors at its first meeting foltowing the annual meeting of stocl¡ùolders. Other

officers maybe appointed by the Board ofDirectors at suchmeeting or at any other meeting.

3.3 Oualificatiog. No officerneedbe astocllrolder. Anytwo ormore offices maybe
held by the same person.

3.4 Tsnure, Except as otherwise provided by law, by the Certificate of Incorporation
or by these Bylaws, oach officer shall hold office until such offiçer's successor is elected and

qualified, unloss a diffçrent term is specified in the resolution electing or appointing flrch offrcer,

or until such offtcerns earlier death, resignation or removal.

3.5 Rçsip¿tipn and Rernoval. Auy officer may resign by delivering a written
resignation to the corporation at its principal office or to the Chief Exooutive Officer or the

Secretary. Such resignation shall be effective upon reooipt unless it is specified to be effective at

some later time or upon the happening of some latçr event.

Any officer may be removed at any time, with or without cause, by vote of a majority of
the entire number of directors then in office.

Except as the Board of Directors may otherwise detennine, no ofEcer who resigns or is
reffroved shall have any right to any compensation aÍ¡ an officer for any period following such

offrcær's resignation or removal, or any right to damages on account of such removal, whether
such officer's compensation be by the month or by the year or otherwise, unless such

compensation is expresslyprovided in a duly authorized written agreemeirt with the corporation.

3,6 Vacancies. The Board of Dircctors may fill any vaoency occurring in any offios
for any teason and may, in its discretion, leave unfilled for suoh period as it may determine any

offices othen than those of Prerident, Treasurer and Secretary. Each zuch successor shall hold

office for the unexpired term of such officer's predecessor and until a successor is elected and

qualified" or until such officer's earlier deatb resignation or removal.

3.7 Chplnfreq,of tþe Board. The Board of Directors may appoint from its members a

Chairman of the Board. If the Board of Dirsotors appoints a Chairman of the Board such

Chainm.an shall perfonn such dutics and possess such powers as af,e assigned by the Board of
Directors and, if the Chairman of the Board is also designated as the corporatíon's Chief
Executive Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.8 of these Bylaws. Unless otherwise providod by the Board of Directors, the Chairman

of the Board shall preside at all meetings of the Board of Direcûors and stockholders.

3.8 Presidcnt: Chief ,Executive Officer. Unless the Board of Directors has designated

the Chairman of the Board or another person as the corporation's Chief Ëxecutive Officer, the

President shall be the Chief Exe,cutive Officer of the corporation. The Chief Executive Officer
shall have general chmge and supervision of the business of the Corporation subject to the

direction of the Board of Directors. The President shall perform such other duties and shall have

4828-5541-3061.2
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such other powers as the Board of Dirootors and ttre Chief Executive Officor (if the Chairman of
the Board or another person is serving in suoh position) may from time !o time prescribe.

3.9 Yice P¡eside¡ts. Any Vice President shall perform such duties and possess such

pow€rs as the Board of Directors or the Chief Executive Officer may from time to time
prescribe. In the event of the absence, inability orrefrrsal to act of the Chief Bxecutive Officer or
the President (if the President is not the Chief Executive Officer), the Vice President (or if there
shall be more than one, the Vice Presidents in the order determined by the Board of Directors)
shall perform the duties of the Chief Executive Officer and when so performing shall have all the
powers of and be subject to all the restrictions upotr thc Chief Executive Ofñcer. The Board of
Directors may assign to any Vice President the title of Executive Vice President, Senior Vico
President or any other title selected by the Board of Directors.

3.10 Secretary and Assistant Secrctaries. The Secretary shall perform such duties and

shall have such powers as the Board of Directors or the Chief Executive Officer may from time
to time prescribe. In additioq the Secretary shall perform such duties and have such powers as

me incident to the office of the secretary, including without limitation the duty and power to give
notices of all meetings of stockholders and special meetings of the Board of Dirçctors, to attetrd

all meetings of stockholders and the Board of Directors and keep a record of the proceedings, to
maintain a stock ledger and prryare lists of stockholders and their addresses as required, to be
custodian of corporate records and the corporate seal and to afñx and attest to the same on

documents.

Any Assistant Secretary shall perform zuch duties and possess such powers as the Board
of Directors, the Chief Executive Officer or the Secretary may from time to time presodbe. In
the event of the absence, inability or refusal to act of the Secretmy, the Assistant Seoretary, (or if
there shall be more than ong the Assistant Secretaries in the order determined by the Board of
Directors) shall perform the duties and exeroise the powers of the Semetary.

In the abse,lrce of the Secretary or any Assistant Secretary at any meeting of stockholders
or dircctors, the chairman of the meeting shall designate a temporaty secretary to keep a record
of the meeting.

3.11 Troasurer and Assístant Treasurers. The Treasurer shall perform such duties and

shall have such powers as mey from time to time be assigned by the Board of Directors or the

Chief Executive Offrcer. kr addition, the Treasurer shall perform such duties and have such

po\Mers a,s are inoident to the office of treasurer, including without limitation the duty and power
to keç and bo responsible for all funds and securities of the corporation, to deposit funds of the

corporation in depositories selected in accordance with these Bylaws, to disburse such funds as

ordered by the Board of Directors, to make prop€r accounts of such funds, and to render as

required by the Board of Dircctors statements of all zuch transactions and of the financial
condition of the corporation.

The Assistant Treasurers shall perform such duties and possess such powers as the Board

of Directors, the Chief Executive Officer or the Treasurer may from time to time prescribe. kt
the event of the åbsence, inability or refusal to act of the Treasurer, the Assistant Treæurer, (or if
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there shall be more than one, the Assistant Treasurors in the ordor determined by the Boa¡d of
Directors) shall perform the duties and exercise the powers of the Treasurer.

3,12 Salaries. Officers of the corporation shall be entitled to such salaries,
compensation or reimbursement as shall be fixed or allowed from time to time by the Board of
Directors.

ARTICLE TV

q.aPnarr,$ïqcK

4.1 Issuqncç, of Stock. Unless otherwise voted by the stoc*ûolders and zubject to the
provisions of the Certificate of Incorporation, the whole or any part of any unissued balance of
the authorized capital stock of the corporation or the whole or any part of any shares of the
authorized capital stock of the corporation held in the corporation's ffeasury may be issued, sold"
transferred or otherwise disposed of by vote of the Board of Directors in such manner, for such
lawful consideration and on such terms as the Board of Directors may determíne.

4,2 Certifioates of Stock. Every holder of stock of the corporation shall be entitled to
havc a certificate, in such form as may be prescribed by law and by the Board of Directors,
certiffing the nr¡mber and class of shares owned by such holder in the corporation. Each such
certificate shall be signed by, or in the name of the corporation byo the Chairman or Viee-
Chairman, if any, of the Board of Directors, or the Presidont or a Vice President, and the
Treasurer or an Assistant Treasurer, or the Secretary or an Assistant Secretary of the oorporation.
Any or all of the signatures on the certíficate may be a facsimile.

Each certificate for shares of stock which are subject to any restriction on transfer
pursuant to the Certificate of Incorporation, these Bylaws, applicable securitíes laws or atry
agreement among any number of stocl¡:holders or among such holders and the corporation shall
have conspicuously noted on the face or back of the certificate either the fr¡ll text of the
restriction or a statement ofthe existence of such reskíction.

If the corporation shall be authorized to issue more than one class of stock ot more than
one series of any class, the poïvers, designations, preferences and relative, particþating, optional
or other special rights of each class of stock or series thereof and the qualifications, limitations or
restnctions of such preferences and/or rights shall be set forth in full or summarized on the face

or back of eaoh certifioate representing shares of such olass or series of stock, provided that in
lieu of the foregoing requirements there may be set forth on the face or back of each certificate
representing shares of such class or series of stock a statement that the corporation will fumish
without charge to each stockholder who so requests a copy of the full text of the poweß,
designations, preferences and relative, particþating optional or other special rights of each class

of stock or series thereof and the qualifications, limitations or restrictions of such preferences

and/or rights.

4828-5s41-3061,2
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4.3 Transfers. Except as otherwise established by rulos and regulations adopted by
the Board of Directors, and subject to applicable law, shares of stock may be transferred on the
books of the corporation by the surrender to the corporation or its transfer agent of the certificate
representing zuch shares properly endorsed or accompanied by a written assignment or power of
attomey properly executed, and with zuch proof of authority or the authenticity of signahre as

the corporation or its transfer agent may reasonably require. Except as may be otherwise
required by law, by the Certificate of Incorporation or by these Bylaws, the corporation shall be
entitled to treat the record holder of stock as shown on its books as the olvner of such sûock for
all purposes, including the pa¡ment of dividends and the right to vote with respect to such stock,
regardless of any transfer, pledge or other disposition of such stock until the shares have been
transferred on the books of the corporation in accordanoe with the requirements of these Bylaws.

4.4 Lost. Stolen or Destroyed Certificates. The corporation may issue a new
certíficate of stock in place of any previously issued certifioate alleged to have been lost, stolen,
or destroyed upon such terms and conditions as the Board of Directors may prescribe, including
the prosentation of reasonable ovidenoç of such loss, theft or destruction and the giving of such
indemnity as the Board of Direcüors may require for the protection of the corporation or any
transfer agent or registrar.

4.5 Record Date. The Board of Directors may fix in advance a date as a record date
for the determination of the stoclfiolders entitled to notice of or to vote at any meeting of
stocliholders or to express consent (or dissent) to corporafe action without a meeting or entitled
to receive payment of any dividend or other disfibution or allotment of any rights in respect of
any change, conversion or exchange of stocþ or for the purpose of any other lawful action. Such
record date shall not bo more than 60 nor less than 10 days before the date of such meeting, nor
more than 10 days after the date of adoption of a record date for a consent without a meeting, nor
morc than 60 days prior to any other action to which such record date relates.

If no record date is fixed, the record date for determining stoc,lifiolders entitled to notice
of or to vote at a meeting of stockholders shall be at the close of businoss on the da¡r before the
day on which notice is given, or, if notice is waived, at the close of business on the day bofore
the day on which the meeting is held, If no record date is fixed, the record date for deternrining
stocldrolders entitled to express consent to coqporate action without a meeting, when no prior
actíon by the Board of Directors is necessmy, shall be the day on which the first consont is
properly delivered to the corporation. If no record date is fixed, ihe record date for determining
stockholders for any othor purpose shall be at the close of business on the day on which the
Board of Directors adopts the resolutionrelating to suchpurpose.

A determination of stockholders of record entitled to notice of or to vote at a meeting of
stockholders shall epply to any adjoumment of the meeting; provided, however, that the Board of
Directors may fix a now record date for the adjourned meeting.

ARTICLE V

GBNERAI. PROVTSTONS.
- 11 -
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5.1 Fiscal Year. Except as from time to time othenpise designated by the Board of
Direotors, the fiscal year of the corporation shall begrn on the first day of January of each year
and end on the last day of December in each year.

5.2 Corporate Seal. The coqporate seal shall be in such form as shall be approved by
the Board of Directors.

5.3 Waiver of Notice. Whenever notice is required to be given by law, by the
Certificate of Incorporation or by theso Bylaws, a written waiver, signed by the person entitled to
notice, or a waive,r by eleotronic transmission by the person entitled to noticeo whether before, at

or after the time stated in such noticeo shall be deemed equivalent to notice. Attendance of a
person at a meeting shall constitnte a waiver of notice of suçh meeting, except when the person
attends a meeting for the express pu{pose of objecting at the beginning of the meeting, to the
hansaction of any business because the meeting is not lawfully called or convened.

5.4 Voting of Securities. Except as the Board of Directors may otherwise dasignate,

the President or the Treasure,r may waive notice of, and act as, or appoint any person or persons

to açt as, proxy or attorney-in-fact for this corporation (with or without pow€r of substitution) at,
any meeting of stocltholders or shareholders of any other corporation or organization, the
securities of which may bo held by this corporation.

5.5 Evidcnce of,Authority. A certificate by the Secretary, or an Assistant Secretary,
or a temporary Secretary, as to any action taken by the stockfiolders, directors, a committee or
any officer or re,presentative of the corporation shall as to all persons who rely on the certificate
in good faith be conclusive evidence of such action.

5.6 Ç-erti-fi,çptq of Incorporation. All referencæs in these Bylaws to the Certificate of
lncorporation shall be deemed to refer to the Certificate of Incorporation of the corporation, as

amended and in effect from time to time.

5.7 Transastions with Interested Partios. No contract or transaction between the
corporation and one or more of the direcüors or officers, or between the corporation and any
other corporation, partnership, association, or other organization in which one or more of the
directors or officers are directors or officersn or have a financial interest, shall be void or voidable
soleþ for this rea{¡on, or solely because the director or ofEcer is present at or participates in the
meeting bf the Board of Directors or a committee of the Board of Directors at which the confact
or transaction is authorized or solely because any such directoros or officer's votes are counted
for such purpose, if:

(a) The material facts as to the dire,ctor's or offtcer's relationship or interest
and as to the contract or transaction are disclosed or are known to the Board of Directors or the
committee, and the Board or committee in good faith authorizes the contract or transaction by the
affirmative votes of a majority of ths disintonested direotors, çven tho'gh the disinterested
directors be less thanaquorum;

4828-5541-30632
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(b) The material facts as to the director's or officer's relatiouship or interest
and as to the conffaot or transaction are disclosed oÍ are known to the stockholders entitled to
vote thereon, and the contact or transaction is specifically approved in good faith by vote of the
stockfrolders; or

(c) The confract or hansaction is fair as to the corporation as of the time it is
authorized, approved or ratified, by the Board of Directors, a committee of the Board of
Directors, or the stockholders.

Common or interested directors maybe counted in detennining the presence of a quorum
at a meeting of the Bomd of Directors or of a committee which authorizes the contract or
fransaction.

5.8 Severability. Any determination that any provision of theso Bylaws is for any
reason inapplicable, illegal or ineffective shall not affect or invalidate any other provision of
these Bylaws.

5.9 Pronouns. All pronouns used in these Bylaws shall be deerned üo refer to the
masculineo feminine or neuter, singular or plural, as the identity of the person or persons may
require.

ARTICLE VI

AMENDMENTS

6.L By the Stockfiolders. These Bylaws may be altered, amended or repealed or new
Bylaws may be adopted by the affimrative vote of the holders of a majority of the shares of the
capital stock of the corporation issued and outstanding and entitled to vote at any regular meeting
of stocl*loldersn or at any special meeting of stocklrolders, provided notice of such alteration,
amendment, repeal or adoption of new Bylaws shall have been stated in the notice of zuch
special meeting.

Adopted: Effective June 1,2017

4828-554t-30632
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RECEIPT AND REPRESENTATION LETTER

Boone County, Missouri
801 E. Walnut, Room 112
Columbia, Missouri 65201
Attention: County Treasurer

BOKF, N.A.
2405 GrandBoulevard, Suite 840
Kansas City, Missouri 64108
Attention: Corporate Trust Department

$142,000,000 Maximum Principal Amount of Taxable Industrial Development Revenue
Bonds (Aurora Organic Dairy Project), Series 2018 of Boone County, Missouri

Ladies and Gentlemen:

ln connection with the purchase of the above-referenced Bonds (the "Bondsoo), the undersigned
purchaser of the Bonds (the "Purchaser") hereby represents, warrants and agrees as follows:

1. The Purchaser fully understands that (a) the Bonds have been issued under and pursuant to
a Trust Indenture dated as of December 1 , 201 8 (the "Indenture"), between Boone County, Missouri (the
"County") and BOKF, N.4., as trustee (the "Trustee"), and (b) the Bonds are payable solely out of certain
rents, revenues and receipts to be derived from the leasing or sale ofthe Project (as defined in the Indenture)
to Aurora Organic Dairy Corp., a corporationorganized and existing underthe laws ofthe State of Delaware
and authorized to do business in Missouri (the "Compâtryoo), under a Lease Agreement dated as of
December 1, 2018 (the "Lease"), between the County and the Company, with certain of such rents,
revenues and receipts being pledged and assigned by the County to the Trustee under the lndenture to secure
the payment of the principal of and interest on the Bonds.

2. The Purchaser understands that the Bonds have not been registered under the Securities
Act of 1933, as amended (the "1933 Act"), or the securities laws of any state and will be sold to the
Purchaser in reliance upon certain exemptions from registration and in reliance upon the representations
and warranties of the Purchaser set forth herein,

3. The Purchaser understands that the Bonds are transferable only in the manner provided for
in the Indenture and discussed below and warrants that it is acquiring the Bonds for its own account with
the intent of holding the Bonds as an investment, and the acquisition of the Bonds is not made with a view
toward their distribution or for the purpose of offering, selling or otherwise participating in a distribution
of the Bonds.

4. The Purchaser agrees not to attempt to offer, sell or otherwise distribute the Bonds to others
unless authorized by the terms of the Indenture and upon receipt of any required opinion of counsel
acceptable to the County, the Company, the Trustee and the purchaser that all registration and disclosure
requirements of the Securities and Exchange Commission and all other appropriate federal and Missouri
securities laws and the securities law of any other applicable state are complied with.

5. The Company has (a) furnished to the Purchaser such information about itself as the
Purchaser deems necessary in order for it to make an informed investment decision with respect to the
purchase of the Bonds, (b) made available to the Purchaser, during the course of this transaction, ample

Re



oppoftunity to ask questions of. and to receive answÈrs from. appmpriate officers of tl¡e County and the
terms snd conditions of the offering of the Bonds, and (c) provided to the undersigned all ¡dditionnl
infonnation rvhich it has requested.

6. Thc Purchaser acknav/ledgcs that no offr.'ring document has bcun prtrprrr;rJ in conncction
rvith thc ssle of thc Bonds. The Purcha¡cr further acknowledges that it has tirnely received in satisfactory
firrm ¡nd mânner all proceedingÈ, certificâtes" opiniûns, lEtterß and other documents required to be

submitted to Purch*ser puruuant to the Sond Purchase Agreernent prior to or on the date of the delil'ery of
and payment for the Bonds, arul that the County and the C'ompany have in all respects complietl with and
satisfìed all of their respectira obligations to the Purchaser which are requirul under the Bond Purchase
Agreement to be complied with and satisfied sr or before such date.

7. The Purchaser is now, and wns rvhen it agreed to purchase the Bondç, t'anriliar with thc
ôperflti(lß of the Cornpany and ñrlly aware of terms anrl risks of the BonrJs and th¡t the Pr¡rch¡ser is rtlying
on its orvn knorvledge and investigalion of tbcts and circunrstances relating to thr purclræe of thc Bonds.
The Purr-hirser believes thât the Bonds being acquir*d are r security of the type that the Furchitser rvishes

1o purchase and hold for invest¡nenl and that the nature and arnount thereof are consistent rvith its
investnrent progrum.

8. The Purchassr is fully aware of and satisfied with (i) the current sÈatus of the titlc to the
Projeet and any issues related thereto and (ii) the terms, amounts and pror,iders of the insurnnce maint¡ined
pursurint lo ¡lrticlc VII of tlæ Leasc, and thr underuigned is purchasi*g tht: Bond.s with f'ull knorvledge of
sr¡ch matteru,

9. The Fr¡rchaser undËrst¿mds and âgrees that the interest on the tsonds ís subject to federaf
and statc inr,romc taxation.

10. The Purchaser hereby directs the Trustee to hold the Bonds in tnrst for the unclersignerl
pursuânt to Section 20a(c) ofthc Indcnture.

Ilated: flecenrber 15 ,aotf

AURORA ORGANIC DÄTRV CORP.

Name:
Title:

lÕ

Chief F'intnc ial Offrcer

Puru-h¡¡tr'sRrt'tript¡nrlRepnx*ttlûlionLÈ¡lúr
Áuror¡ Org¡¡ric Da¡ry P$rjeùr, Sdr'ics 2018
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TITLE OF DOCUMENT: SPECIAL \ryARRANTY DEED

DATE OF DOCUMENT: December l3 , zotg

GRANTOR: AURORA ORGANIC DAIRY CORP.

GRANTOR'S MAILING ADDRESS: 1919 l4¡h SÍeet, Suite 300
Boulder, Colorado 80302
Attention: Chief Financial Officer

GRANTEE BOONE COUNTY, MISSOI]RI

GRANTEE'S MAILING ADDRESS 801 E. Vy'alnut, Room 112
Columbia, Missouri 65201
Attention: County Clerk

RETURN DOCUMENTS TO Jim Caldwell, Esq.
Gilmore & Bell, P.C.
2405 Grand Boulevard, Suite I100
Kansas City, Missouri 64108

LEGAL DESCRIPTION See Exhibit A.

This cover page is attached solely for the purpose of complying with the requirements stated in

$$59.3 10.2; 59.313.2 Revised Missouri Statutes.
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SPECIAL WARRANTY DEED

THIS SPECIAL WARRANTY DEED, made as of Decembe. J}_, 2018, from AURORA
ORGANIC DAIRY CORP., a Delaware corporation (the "Grantoro'), to BOONE COUNTY,
MISSOURI, a county of the first classifîcation and municipal corporation organized and existing under the

laws of the State of Missouri (the "Grantee"), having its mailing address as follows: 801 E. Walnut, Room

112, Columbia, Missouri 65201.

WITNESSETH, THAT THE GRANTOR, in consideration of the sum of One Dollar ($1.00) and

other valuable considerations to it paid by the Grantee (the receipt of which is hereby acknowledged) does

by these presents, SELL and CONVEY unto the Grantee, its successors and assigns, the lots, tracts or

parcels of land described in Exhibit A attached hereto.

TO HAVE AND TO HOLD, the premises aforesaid, with all and singular the rights, privileges,

appurtenances and immunities thereto belonging or in any way appertaining unto the Grantee and unto its
successors and assigns forever; the Grantor hereby covenanting that the said premises are free and clear

from any encumbrance done or suffered by it, except for those encumbrances, easements, covenants and

restrictions evidenced on the public record; and that it will warrant and defend the title to said premises

unto the Grantee and unto the Grantee's successors and assigns forever, against the lawful claims and

demands of all persons claiming under Grantor and no other.

[The remainder of this page intentionally left blank.]



arffiotjrEïflo DEC 13 2018

I¡{ 1VITNESS \Y}IEREOF, the Crantor has execrufç.ri this Spesial ll'ananty Deed as of the d*y
and year abov€ s'ritten.

GRdFiTÛRI

AURORÀ ORCANTC I}AIRY CORP,,
a Delûware corporation

By:
Name Cammie Icr
Title: C:hief Finnncial Oflcer

ACKNOlilLEDGIITENT'

srÂrf,, oF(olofgdg
COU¡{TY OFWNI{IT

{tn ttrís.{\ o*v or d"\[\}¿fqb(. ?018, before n}e, rhe undersigned, a Notary Public, ap¡rered
Cammie lvtuller, to me personally known, who. being by me duly slïom, did say that she is the Chief
Financial OfÏiccr of A,URORA ORGANIC DAIRY CORP,, a Delawarc corporation, and that thct scal

aftìxed to the foregoing instrument is üre coqporate scal of said cor¡roration, and that said inçtrurnent was

signed in behalf of said corporation by authority of its Bo¡rd of Directors, and said ofäcer ackrtowledged

ssid instrunrenÌ to be exccuted for the pur[rosc there in ststed and as the free act ¡nd deed of aaid coqporation"

lN WITNESS IVHEREOF. I have hereunto set my hand and affixed my notarial seal tlte day and
year last above writterr.

ROBIN A I'{AULDIN

NOTARY PUELIC . STATE OF COLOR.ADO

NoTARY lD 20184023f70
MY COM'NISSION EXPIRES JUN 4, 2022

lsEÅLl

My commission expires:

Special lVananq'Deed
¡¡¡ç¡¡ (lryanic Þairy Pmjcct,li+rics l(llll

)
)ss.
)

Typerl or Frinted Name:
Notary Public in and for saíd State

s-l



lllrE0tl[rr0 DEC 13 2018
EXHIBIT A

LEGAL DESCRIPTION

Lot 141 of Sutter Industrial, Plat 4, a Replat of Lots 1,2 &,3 of Sutter Industrial Plat 3, in the City of
Columbia, Boone County, Missouri, as shown by the plat thereof recorded March 23,2017 in Plat Book
51, Page 21, Records of Boone County, Missouri

A-1



BTLLOFSALE

AURORA ORGANIC DÂIRY CORP., r Delaware corporation {r¡Seller'!), pursuant to ¡ Lease

Agreement dated as of December 1,2018 (the ßLtase Agreement'). between the Seller. as lessee, and

BOONß COUNTY, MISSOURI, it county of the fourth classification otganized antl existing under the

larvsof the State of Missorrri {"Buyer'), as lessor, forand in considerution ofthe sum of ten doll¡rs ($10.00)

nnd other good and v¡lnable consider¿tion, the receipt and sufficiency rvhereof is hereby acknowletlged,

has BARG.{INED and SOLD, nnd by these presents does now GR.A,NT and CONVEY, unto Buyer and

its suceestqm and assigns, all of its right. title ¡nd intert¡t, in and to all machinery, equipment and other

personal property *hown on Exhibit A hereto, whether or not installed or kept on the "Project Site," and

r¡on$titûting the "Project Equipnrent," fts $uch temrs Bre detìned in the Lea-qc Agreement.

TO H.{\¡E ANII TO HOLD the same unto Buyer, its su,;'cessors and assigns. subject however to

the tcnns of the Lease Agrreement and those liens antl/or encumbrances as ther*in set forth.

The property is being conveyetl t'A$ lS,* *U/HERE IS" and "S¡ITH ALL FAULTS" as of the date

of this Bill of Salc, rr¡ithout flny rcprcsr:ntation or warranty whntsocl'r,'r as to its condition, fÏtness for any

particular purposc. mcrchantability, or any ûth*r wnrranty, exprcss or implicd'

IN \\¡ITNESS IVHEREOF, Setrler has cåused this Bill of Sale to be executed in its name by its
duly authorizerl offrcer this ffdrry of December, 1018.

AURORÁ, ORGÅNIC DAIRY CORP.

Nsme:
Title: Chicf Financi¡l0fficcr

By:



EXHIBIT A

PROJECT EQUIPMENT

All equipment and personal property items designated by the Company now or hereafter procured,
assembled, manufactured or installed on the Project Site by the Company, the Project Costs for which are
paid for with Bond proceeds, and all additions, replacements, alterations, substitutions thereto now or
hereafter effected and specifically designated by the Company. A replacement item may be included by
the Company as a part of the Project Equipment under the conditions set forth in the Lease.

A-1



Rsquisition No, I

I)ate: Decernber l3 , 2018

REQrrtsrTroN cERTIFICATE

TO¡ FOKF, N.4., AS TRUSTEE UNÞER A TRUST INDENTURE IIATID AS OF DECEMBER
I,2TI8, BETWßEN BÛONE COUNTY,IIIISSOURI, ÅND THE TRUSTEE, AND LEASE
AGREEMENT DATEI} ÂS OF DECEI}IBER I, 2018, BETWEEN BOONE CQUNTY"
MrssouRr, AND AURÛIL{ ORGÄNIC DAIRY CORP.

Theundersignedherebyrequeslsthatarotalofs l0-l.S'lL,b-'1 l'0Obe paid tbr Project¡ 

-

Costs {as defîned in said Lease} in such amounts, to such payees and for such purposes as set forth on

Schedule I attached hercto,

We heretry $telr ånd certify that: (i) lhe amounts requerterl arc or rvere neceËsary ancl appropriate

in conn*ction rvith the acquisition, installation nnd equipping of the Project. have been properly incurred

and ar** a propcr chargc against thc Projcct Fund, and havc bccn paid by or arc justly duc fo thc pcrsons

ç.hosç namç$ nnd addresses &rc stated o¡r Schcdulc I, and have not becn the basi¡ of any previous

requisition lrom the Pmject Fund; (ii) ns of this date, except for the âmounts relened to åbove, lhere tre nù,

to thc bcst ofour knowledge. outstnnding statemünt$ rvhich are duc and payabh for labor, wagesr malçrials.
supplies or serr,'ices in connection lvith the sonstruction. acquisition, inst¡llation and equipping of the

Project which, if unpaid, rnight becorne lhe basis of û vÈndùrs', mechanic*s', laborers' or ¡Raterislmen's

statutory or simil¿rr lien upon the Fruject ùr åny part thereof; and (iii) ûo part of the several arlomrts paid

or due as statcd alrove has becn or is *L'ing made thc basis for thc rvithdrawal of any moncys fiom thc
Project Fund in nny previous or pending application for payr:rent made pursuant to said Lease,

ÀURORA ORGANIC DAIRY CORP.

By:
Name: Cammie
Title: ChiefFinancialOfficer



SCHEDULE I TO REQUISTTTON CERTIFICATE

$142,000,000
(AGGREGATE MAXIMUM PRINCIPAL AMOIINT)

BOONE COUNTY, MISSOURI
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONDS

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

COSTS OF ISSUANCE

Costs of issuance to be paid from Company funds deposited in the Costs of Issuance Fund:

Payee Description Amount
Gilmore & Bell, P.C. (see invoice) Bond Counsel fees and preparation of

Chapter 100 plan, plus out-of-pocket
expenses

$100,317.49

BOKF. N.A. (see invoice) Trustee fees and expenses $2.000,00
Total sr02.3t7.49

PROJECT COSTS

Costs of the Project incurred to the closing date to be "reimbursed" from Bond proceeds provided by the

Company which amount is equal to the o'Closing Price" with respect to the purchase of the Bonds by the
Company (since these are ofÊsetting amounts, no transfer of money from and to the Company will be

required):

Payee Description Amount
Aurora Organic Dairy
Corp.

Reimburse for Costs of the Project
(see summary attachment)

$ 106,218,671

Aurora Organic Dairy
Corp.

Reimbursement for the purchase of BUILD Missouri
Revenue Bonds (Aurora Organic Dairy Project),
Series 2018, which constitutes a Cost of the Project.
(see summary attachment)

$ 1,654,000

Total sr07.872.671



/
Grr¡noRE BELr

2405 Grand BoulEvard, Suite llOO
Kansas City, Missouri 64108-2521

(S16) 221-1oOo / l€161 221-10ß FAX / gllmorebell.com

EIN:43-1611738

Matter No. 600064.60043
Invoice No.8036865

$142,ooo,ooo
Boone County, Missouri
Taxable Industrial Development Revenue Bonds
(Äurora Organic Dairy Project)
Series 2018

December 13,2018

For legal services rendered as bond counsel in connection with the authorization
and issuance ofthe above-referenced Bonds, including preparation and
examination of proceedings authorizing the issuance of the Bonds, preparation of
the Bond certificate, the Trust Indenture, the Lease Agreement, the Performance
Agreement, the Bond Purchase Agreement and various closing documents,
coordination of the Bond closing, and rendering approving legal opinion related to
the Bonds, and miscellaneous consultation and advice. For legal services and out-
of-pocket expenses in connection with the preparation of the Chapter 100 Plan and
Cost-Benefit Analysis for the above-referenced Bonds.

Total Fees .........

$100,000.00

Out-of-pocket expenses as follows:

CD Transcript Preparation
Federal Express/ Overnight Deliveries

Postage Expense

Travel Expenses

UCC Filing Fees

United Parcel Service Shipping
Total Expenses:

Total Fees and Expenses ....

WIRE oT ACH INSTRUCTIONS:
Commerce Bank of Kansas City
Kansas City, Missouri
(ABA #r0r000019)
For the Account of Gilmore & Bell, P.C.
(Account#280511860)

$ 185.00

$ 13.s3

$s.32

$83.96

$10.50

$ 19.18

$100,000.00

s317.49

$100,317.49

JGC

Note: Please Reference the Invoice Number



OBoKFINANctAt:

December4,2018

Aurora Organic Dairy Corp.
tg19 t+ú Street, Suite 300
Boulder, CO 80302
Attention: Chief Financial OfÍicer

Re:

Adminishator: Delores Woodard
ContactNo. (816)932-7313

Boone County, Missouri Tax¡ble Industri¡l Development Revenue Bonds (Aurora
Organic Dairy Project) Series 2018

FEE REMITTANCE

Acceptance Fee (Includes document review, account set-up)

fumual Administrative Fee (payable in advance)

Please Remit:

$ 7s0.00

$1.250.00

$2,000.00

If you have any fu¡ther questions regarding this request for payment, please contact tho above
Administrator.

By Check: By V/ire:

BOKF, N.A.
At¡r: Delores Woodard
2405 Grand Boulevard- Suite 840
Kansas City, Missouri 64108

BOKF, N.A.
ABA #103900036
Trust Funds
Acct No. 600024642
Ref: Boone Co. IRB (Aurora) 2018
Attn: Delores Woodard
Phone: 816-932-7313



Aurora Organic Dairy Corp.

Columbia, MO Plant Construction Costs

As of October 31, 2018

General Contractor

Miscellaneous

Project Management

Capitalized lnterest
lT Equipment and lndustrial Network

Design and Engineering Costs

lnsurance

Professional Services

Land

Furniture and Other Equip

Security

Lab and Quality
Milk Packaging and Filling

Palletizing Equipment

Conveyor Systems

ASRS and Warehousing and Storage

Wastewater system

Building Automation

Cleaning and Sanitation

Labels and Printing

Cooling Systems

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

s

52,78L,033

L5,69g

830,289

433,545

910,086

2,933,905

196,622

13L,460

2,O4O,s0t

L5,9g5

57,386

L19,4L5

29,600,943

L,692,LOg

5,330,835

8,440,08L

L,734,408

8L,333

1,42,945

348,236

35,967

Building and lmprovements

Building and lmprovements

Building and lmprovements

Building and lmprovements

Equipment

Building and lmprovements

Building and lmprovements

Building and lmprovements

Land

Building and lmprovements

Equipment

Equipment

Equipment

Equipment

Equipment

Equipment

Equipment

Equipment

Equipment

Equipment

Equipment

Total $ t07,872,67t

2,040,501 Land

57,338,428 Building and lmprovements

48,493,743 Equipment

S L07,872,67r rotal

s

s
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This Bond has not been registered under the Securities Act of 1933, as amended, or any state securities
laws. The Bonds may be transfened to any entity owned by or under common ownership with the Company
(as hereinafter defined) and, with the prior written consent of the Board, which consent shall not be
unreasonably withheld or delayed, to any successor to the Company. In connection with any such transfer
of this Bond the Trustee shall receive an executed representation letter signed by the proposed assignee in
the form specified in the Indenture.

R-1 $1,654,000

MISSOURI DEVELOPMENT FINANCE BOARI)

BUTLD MISSOURI REVENUE BONI)
(AURORÄ. ORGANTC DArRY PROJECT)

SERIES 2018

Interest Rate
5.00o/o

Maturitv Date
September 1,2033

AURORA ORGANIC DAIRY CORP.

Dated Date
December 10,2018

Registered Owner:

PrÍnciprl Amount: ONE MILLION SIX HUNDRED F'IFTY-F'OUR THOUSAND
DOLLARS

THE MISSOTIRI DEVELOPMENT FINANCE BOARD, a body corporate and politic of the
State of Missouri (the '6Board"), for value received, promises to pay, but solely from the sources herein
specified to the Registered Owner named above, or registered assigns, the principal amount stated above
on the maturity date stated above, except as the provisions herein set forth with respect to redemption prior
to maturity may become applicable hereto, and in like manner to pay interest on said principal amount at
the interest rate per annum stated above (computed on the basis of a 3ó0day year of twelve 30-day months)
from the date of Bonds stated above or from the most recent interest paynent date to which interest has
been paid or duly provided for, payable semi-annually on each March 1 and September 1, beginning on
March 1,2019, until saidprincipal amount is paid.

TIIE PRINCIPAL OF AIYD INTEREST ON this Bond are payable in any coin or currency of
the United States of America which on the date of payment thereof is legal tender for the paym.ent of public
and private debts. The final payment of principal of this Bond is payable by check or draft upon presentation
and surrender hereof at the principal payment offrce of LIMB BAI{¡Ç N..d, St. Louis, Missouri (the
'rTrustee'), its successors and assigns; provided, that so long as Aurora Organic Dairy Corp. is the sole
Registered Owner, the Trustee is authorized to make the final or any interim payments of principal on such
Bonds by internal bank transfer or by electronic transfer to an account at a commercial bank or savings
institution desienated in writing by such Bondowner and located in the continental United States; provided,
further, that upon such payment by intemal bank transfer or by electronic transfer of principal on such
Bonds, the Trustee shall record the amount of such principal payment on the registration books for the
Bonds maintained by the Trustee on behalf of the Board. Interest shall be payable to the Registered Owner
hereot either by check or draft mailed to the Registered Owner at a stated address as it appears on the bond
registration books of the Board kept by the Trustee under the within mentioned Indenture or, in certain
situations authorized in the Indenture, by internal banl transfer or by electronic transfer to an account in a



coûrmercial bank or savings institution designated in writing by each Bondowner located in the continenøl
United States.

THIS BOND is a duly authorized Bond ofthe Board designated "Missouri Development Finance
Board BUILD Missouri Revenue Bonds (Awora Organic Dairy Project) Series 2078,* in the maximum
aggregate principal amount of $1,654,000 (the '¿Bonds"), to be issued for the purpose of providing funds
to Aurora Organic Dairy Corp., a Delaware corporation (the "Comptnyn'), under the terms of a Loan
Agreement dated as of December 1,2018 (said Loan Agreement, as amended and supplemented from time
to time in accordance with the provisions thereof, being herein called the'rl,oan Agreemenf"), between
the Board and the Company. The proceeds of the Bonds will be used to pay a portion of an economic
development project described in the Indenture (the "Projectnt). The Bonds are being issued pursuant to
the authority of and in full compliance with the provisions, restrictions and limitations and Constitution and
statutes of the State of Missouri, including particularly the Missouri Development Finance Board Act,
Sectíons 100.250 to 100.297, inclusive, RSMo, and tle Missouri Business Use Incentives for Large Scale
Development Act, Sections 100.700 to 100.850, inclusive, RSMo, and pursuant to proceedings duly had by
the Board.

THE BONDS are issued under and are equally and ratably secured and entitled to the protection
given by a Trust Indenture dated as of December l, 2018 (said Trust Indenture, as amended and
supplemented from time to time in accordance with the provisions thereof, being herein called the
d'fndenture"), between the Board and the Trustee. Reference is hereby made to the Indenture for a

description of the provisions, among others, with respect to the nature and extent of the security for the
Bonds, the rights, duties and obligations of the Board, the Trustee and the owners of the Bonds, and the
terms upon which the Bonds are issued and secured. Capitalized terrns used herein and not otherwise
defined shall have the meaning given to them in the Indenture.

THE BONDS shall be subject to redemption and payment in whole or ín part, at any time prior to
the stated maturity thereof as provided in the Indenture.

TIÍtr BONDS are special obligations of the Board payable solely out of and secured by a pledge
of the Trust Estate, all as provided in the Indenture. The Bonds are not an indebtedness of the State of
Missouri or any political subdivision thereof within the meaning of any provision of the Constitution or
laws of the State of Missouri. The Bonds shall not constitute an indebtedness within the meaning oî any
constitutional, statutory or charter debt limitation or restriction and are not payable in any manner by
taxation. The Board has no taxing power. No recourse shall be had for the payment of the principal of or
interest on any ofthe Bonds or for any claim based thereon or upon any obligation, provision, covenant or
agreement contained in the Indenture against any past, present or future director, trustee, offrcern official,
employee or agent of the Board, or any director, trustee, offrcer, official, employee or agent of any successor
to the Board, as suchn either directly or through the Board or any successor to the Board, under any rule of
law or equityo statute or constitution or by the enforcement of any assessment or penalty or otherwise, and
all such liability of any such director, trustee, officer, official, employee or agent as such is hereby expressly
waived and released as a condition of and in consideration for the execution of this Indenture and the
issuance of any of the Bonds. Neither the officers of the Board nor any person executing the Bonds shall
be personally liable on the Bonds by reason of the issuance thereof. Pursuant to the provisions of the Loan
Agreement, pa¡rments sufficient for the prompt payment when due of the principal of and interest on the
Bonds are to be paid by the Company directly to the Trustee for the account of the Board and deposited in
a special fund created for the Bonds.

THE O\ryNER of this Bond shall have no right to e,nforce the provisions of the Indenture or to
institute action to enforce the covenants therein, or to take any action with respect to any event ofdefault
under the Indenture, or to institute, appeff in or defend any suit or other proceedings with respect thereto,

-2-



except as provided in the Indenture. In certain events, on the conditions, in the manner and with the effect
set forth in the Indenture, the principal of all the Bonds issued under the Indenture and then Outstanding
may become or may be declared due and payable before the stated maturity thereof, together with interest
accrued thereon. Modifications or alterations of this Bond or the Indenture may be made only to the extent
and in the circumstances permitted by the Indenture.

TIIIS BOND is transferable, as provided in the Indenture, only upon the books of the Board kept
for that pu{pose at the above-mentioned offrce of the Trustee by the registered Owner he¡eof in person or
by such person's duly authorized altorney, upon surrender of this Bond together with a written instrument
of transfer satisfactory to the Trustee duly executed by the registered Owner or such person's duly
authorized attorney, and thereupon a new fully registered Bond or Bonds, without coupons, and in the same
aggregate principal amounts, shall be issued to the t¡ansferee in exchange therefor as provided in the
Indenturen and upon payment of the charges therein prescribed, The Board, the Trustee and any Paying
Agent may deem and treat the person in whose name this Bond is registered on the registration books
maintained by the Trustee as the absolute Owner hereof for the purpose of receiving payment of or on
account of, the principal or redemption price hereofand interest due hereon and for all other purposes.

THE BONDS are issuable in the form of one fully registered Bond without coupons in the
maximum principal denomination of $ 1,654,000.

TIIIS BOND shall not be valid or become obligatory for any purposes or be entitled to any security
or benefit under the Indenture until the Certificate of Authentication hereon shall have been executed by
the Trustee.

IT IS IIEREBY CERTIFIED AND DECLARED that all acts, conditions and things required to
exist, happen and be performed precedent to and in the execution and delivery ofthe lndenture and the
issuance of this Bond do exist, have happened and have been performed in due time, form and manner as
required by the Constitution and laws of the State of Missouri.

[Remainder of page intentionally left blank.]
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IN WITNESS WIIEREOF, the Missouri Development Finance Board, has caused this Bond to
be executed in its name by the manual or facsimile sipature of its Chairman, attested by the manual or
facsimile signature of its Secretary or Assistant Secretary and its co4rorate seal to be affrxed hereto or
imprinted hereon, and has oaused this Bond to be dated the date set forth above.

CERTT¡'ICA:IE O[' AUTEENTICAÎION MISSOTJRI DEVELOP}MÌ\IT FXN,Á.NCE
BOARE

This Bond is one of the Bonds described in the
within mentioned Inde,lrture.

Chair

Date of Authentication :

By:

By

,dTTEST: $it&Ë
UMB BANIÇ N.4., as Trustee

Aisistant

By:
Title: Authorized Signatory

4-



TABLE OF CTJMULATTVE OUTSTAIYDING PRINCIPAL AMOI]NT

Date

Principal Amount
Deposited Into
Project Fund

Principal Amount
Paid Pursuant to

Redemption
Cumulative
Outstanding

Principal Amount

Notation
Made
By
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CERTIFICATE OF LIABILITY INSURANGE
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLYAND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES

PELOW. THIS CERTIFICATE OF ¡NSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE tSSUlNc TNSURER(S), AUTHORTZED
IEPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

an or
lf SUBROGATION lS WAIVED, subject to the terms and conditions of the policy, certain pol¡c¡es may require an endorsement. A statement on
thls certlficate does not confer to the certificate holder in lieu of such

DATE (MM/DD/YYYY}

12t03t2018

Tiffany Sponenberg, AINSNAME:

(303) 370-0118824-6600

INSURERISI AFFORDING COVERAGE NÂIC #

PRODUCER

Moody lnsurance Agency, lnc.

8055 East Tufts Avenue

Suite 1000

Denver co 80237 tNsuRERA: ZurichAmerican lnsurance Company

INSURER B:

INSURER C :

INSURER D :

INSURER E:

Aurora Organic Dairy Holdings, LLC, DBA: Aurora Organic Dairy Corp I
1919 l4th St 3rd Floor

Ste 300

Boulder CO 80302

INSURED

INSURER F I

COVERAGES CERTTFTCATENUMBER: 18-19Wc N NUMBER
THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INIiR
LTR TYPE OF INSURANCÊ tNsn

JUÞK
WN POLICY NUMBER

POLICY EFF
IMM/DDÍYYYYI fMM/DD/YYYYI LIMITS

EACH OCCURRENCË s
UAIVIAþT IUñEI\IEU
ÞRFMISFS fFã ô.ê¡'rrânêôl $

MED EXP lAñv ohe Dersonl $

PERSONAL & ADV INJURY $

GENERAL AGGREGATE s

PRODUCTS . COMP/OP AGG $

COMMERCIAL GENER,AL LIABILIry

POLICY
PRO-
JECT I I

CLAIN,IS-MADE OCCUR

LIMITAPPLIES PER:

LOC

$

$

BODILY INJURY (Per person) $

BODILY INJURY (Per accidont) $

$

ANYAUTO

OWNED
AUÍOS ONLY
HIRED
AUTOS ONLY

SCHEDULED
AUTOS
NON.OWNED
AUTOS ONLY

AUTOMOBILE LIABILITY

$

EACH OCCURRENCE sUMBRELLA LIAB

EXCESS LIAB

OCCUR

CLAI|\ilS-MADE AGGREGATE $

DED RETENTION $ $
PER
STATI ITF

utH-
FR

E.L- EACHACCIDENT $ 1,000,000

E.L. DISEASE. EA EMPLOYEE s 1,000,000
A

WORKERS COMPENSATION
AND EMPLOYERS' LIABILIW
ANY PROPRIETOFYPARTN ERYEXECUTIVE
OFFICEFYMEI\4BER EXCLUDED?
(Mandatory ln NH)
lf yes, describe under
DESCRIPTION OF OPERATIONS below

Y/N
N/A wc'112739300 07t01t2018 07to1t2019

E.L. DISÊASÉ - POLICY LIMIT s 1,000,000

DESCRIPTIONOFOPERATIONS/LOCATIONS/VEHICLES (ACORDl0l,AddltionalRemarksSchedule,maybeattachedlfmorespacelsrequlrcd)

HOLDER

BOKF, N.A,

2405 Grand Boulevard

Suite 840

Kansas City

CANCELLATION

MO 64108

@ 1988.2015 ACORD CORPORATION. All rights reserved.

The ACORD name and logo are registered marks of ACORD

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

{ryow,l,'''íq

AIJTHORIZED REPRESENTATIVE

ACORD 25 (2016/03)



CERTIFICATE OF LIABILITY INSURANCE
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLYAND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOTAFFIRMATIVELYOR NEGATIVELYAMEND, EXTEND ORALTERTHE COVERAGEAFFORDED BYTHE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTTTUTE A CONTRACT BETWEEN THE ISSU|NG TNSURER(S), AUTHORTZED

OR PRODUCER, AND THE CERTIFICATE HOLDER.

an must have ADDITIONAL INSURED prov¡sions or be endorsed,
lf SUBROGATION lS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement, A statement on
this certificate does not confer hts to the ceÉificate holder in lieu of such

DATE (MM/DD/YYYY}

12t03t2018

Tiffany Sponenberg, AINS

(303) 824-6600PHONE
lAfC- Nô- Ertl: (303) 370-0118

tiffany.sponenberg@moodyins.com

INSURER(S) AFFORDING COVERAGE NAIC #

8055 East Tufts Avenue

Suite 1000

Denver

Moody lnsurance Agency, lnc.

co 80237

PRODUCER

TNSURERA: Zurich American lnsurance Company

INSURER B:

INSURER C :

INSURER D:

INSURER E

Aurora Organic Dairy Holdings, LLC, DBA: Aurora Organ¡c Dairy Corp I
1919 14th St 3rd Floor

Ste 300

Boulder co 80302

INSURED

INSURER F

COVERAGES NUMBER: 18-19 WC MO REVISION NUMBER:
THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENI TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES, LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSR
LIR TYPE OF INSURANCE tNqh POLICY NUMBER LIMITS

FACI-I ÔCCLIRRFNCF $

ÞÞÊnrlqFq /Fr ^^¡'rr.ôh^ô\ $

MFD FXP /Ânv ônê nêrçônì $

PFRSÔNAI ¿ÂDVIN.IIIRY $

GFNFRAI AGêRFGATF s

CÔMP/ÕP AGGpRoDUCTS s

COMMERCIAL GENERAL LIABILITY

ECLAIMS-MADE OCCUR

GEN'LAGGREGATE LIMITAPPLIES PER:
PRO-
JECT | | LocPOLICY

OTHER: $

$

BODILY INJURY (Per person) $

BODILY INJURY (Por accident) $

$

ANYAUTO

OWNED
AUTOS ONLY
HIRED
AUTOS ONLY

SCHEDULED
AUTOS
NON-OWNED
AUTOS ONLY

AUTOMOBILE LIABILITY

$

FACH OCCLIRRFNCF sUMBRELLA LIAB

EXCESS LIAB

OCCUR

CLAIMS-¡,IADÉ AGGRFGATF s

DED RETENTION $ $

Prt(
STÀTI ITT

otH-tÞ

F I FACHACCIÕFNT r 1,000,000

FI DISFASF-FÂFMPIÕYFF e 1,000,000

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY
ANY PROPRIETOFYPARTNER/EXECUTIVE
OFFICER/I\4EMBER EXCLUDED?
(Mandatory ln NH)
lf y€s, dsscribe und€r
DESCRIPTION OF OPERATIONS bêlôw

Y/N
N/A wc112739300 07t01t2018 071o1t2019

F I NISFASF - PÕI ICY I IMIT $ 1,000,000

DESCRIPTIONOFOPERATIONS/LOCATIONS/VEHICLES (ACORDl0l,AddltlonalRemarksSchedule,mayboaltachedlfmorespacelsrequlred)

CERT¡FICATE HOLDER

Boone County Missouri

801 E Walnut RoÕm 112

Columbia MO 65201

@ 1988-2015 ACORD CORPORATION. All rights reserved.
The ACORD name and logo are registered marks of ACORD

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THERËOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

{pw'^vörq
AUTHORIZED REPRÊSENTATIVE

ACORD 25 (20t6/03)



CERTIFICATE OF LIABILITY INSURANCE
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES

LOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTTTUTE A CONTRACT BETWEEN THE tSSUtNc TNSURER(S), AUTHORTZED
PRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER,

lf the certificate holder is an ADDITIONAL INSURED, the must TION lS WAIVED, subject to
the terms and conditions of the policy, certain policies may require an endorsement. A statement on this certif¡cate does not confer rights to the
certificate holder in lieu of such

COVERAGES CERTIFICATE NUMBER:2018'20L9 AoD-Mo REVISION NUMBER:

DATE (MM/DD/YYYY)

L2/3/20L8

(303) 79s-5833(303) 795-s831
MaIla Pucha1Ia

urpuchal la@big- ine . com

INSURERISì AFFORDING COVERAGE NAIC f

PRODUCER

Berrian Insurance Group, Inc.
10375 Fark Meadows Dríve
Suite 220
Lone Tree CO 80124 INSURER A :ZUTiCh 16535

INSURER B :XL CatLin 15989
INSURER C

INSURER D

INSURER E

INSURED AOD HoldingÊ, LLC
ÀOD-MO HoLdings, LLC; Àurora Organíc Daíry Corp
1919 14th StreeÈ
Suite 300
Boulder CO 80302 INSURER F :

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSR
ITR TYPE OF INSURANCE

FOLICY EFF POLIGY EXP
LIMITS

.A

x COMMERCIAL GENERAL LIABILITY

CLAIMS-MADE OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

x
'o'-'." [-llffi fl 

'-o"

x oLÀ 01962ss-02 6 /L/2Or8 6/L/20L9

EACH OCCURRENCE $ 1,000,000
UAMAGE IO RhNIhL)
PRFMISFS ¿Fâ ôn.r'rrên.êl $ 300,000

MED EXP lAnv one oerson) $ 5,000
PERSONAL & AOV INJURY $ 1,000,000
GENERAL AGGREGATE g 2,000,000
PRODUCTS - COMP/OP AGG g 2,000,000
Employêe Benef¡ts $

À

AI,JTOMOBILE LIABILITY

x ANY AUTO
ALL OWNED
AUTOS

SCHEDULED

HIRED AUTOS

AUTOS
NON-OWNED
AUTOS

cr,A 0L96255-02 6 /L/20L8 6 /7/ 20L9

$ 1,000,000
BODILY INJURY (Per person) $

BODILY INJURY (Per accident) $
PROPERTY DAMAGE ü

lJnd€rinsured motorist $ 1,000,000

B

x UMBRELLA LIAB

EXCESS LIAB

x OCCUR

CLAIMS-MADE

us00078838Lr18À 6 /t/20L8 6 /L/2019

EACH OCCURRËNCE $ s.000.000
AGGREGATE ö

DFD RFTFNTION ß $
WORKERS COMPENSATION
AND EMPLOYERS' LIABILIW
ANY PROPRIETORiPARTNER/EXECUTIVE
OFFICER/MEIVBER ËXCLUDED?
(Mandatory ln NH)
lf y€s, describe under
DFSCRIPTIôN ôF OPFRATIôNS hêlôw

Y/Nn N/A

PER
STÂTI ITF

UIH-
FP

E.L. EACH ACCIÞENT b

E.L. DISEASE. EA EMPLOYEI $

E,L. DISEASE - POLICY LIMIT $

A Property rM 0279859-00 6 /L/2OL8 6 /r/ 2019 50, 000

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORO l0l, Addltlonal Romarks Schsdulê, may be attached lf more spacê ls requlred)
Boone County, MisEouri incl.uded as addiítional ineured and loss payee, aE Èheir respec!íve intereste nay
appear. 10 days written notice will be provided in the event of cancellatíon of Lnsurance.

Boone County, Mísgouri
801 E. WaLnuÈ
Room 112
CoLumbía, MO 64108

CANCELLATION

@ 1988.2014 ACORD CORPORATION. All rights reserved.
The AGORD name and logo are rêgistered marks of ACORDACORD 2s (2014t01l-

lNS025 lzoraor ¡

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

$h-L -ß¿^.ni----
AUTHORIZED REPRESENTATIVE

J Berrían-Exec/MAeUCu



CERTIFICATE OF LIABILITY INSURANCE
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW, THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORTZED

SENTAÏIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.
ANT: lf the certificate holder is an ADDITIONAL INSURED, must be endorsed. lf SUBROGATION lS WAIVED, subject to

the terms and conditions of the
certificate holder in lieu of such

policy , certain policies may require an endorsement, A statement on this certificate does not confer rights to the

COVERAGES CERTIFICATE NUMBER:2 0L8 -20L9 .a'oD-Mo REVISION NUMBER:

DATE (MM/DD/YYYY)

L2 3 / 20L8

MaIia Puchalla
ilJP\E^ .*,. (303 ) z9s-583i. (303) 795-5833

mpuchal la@bigr- íns . com

INSURER(S) AFFORDING COVERAGE NAIC #

PRODUCER

Berrían Inaurance Group, Inc.
10375 Fark MeadowE Drive
SuÍte 220
Lone Tree CO 80L24 INSURER A:ZUríCh L653 5

INSURER B :XL Catlín 15989
INSURER C

INSURER D :

INSURER E :

INSURED AOD HoIdíngE, LLC
ÀOD-MO Holdings, LLCr Aurora Organíc Dairy Corp.
1919 14Èh Street
Suit,e 300
Boulder CO 80302 INSURER F :

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSR
LTR TYPE OF INSURANCE Þôt tcY NilMnFÞ

POLICY EFF
fMM/DD/YVYVì LIMITS

A

x COMMERCIAL GENERAL LIABILITY

.LA'M*-MADE E-] o."u*

GEN'L AGGREGATE LIMIT APPLIES PER:

x ror'"" fl 5ffi [ ] 
'-o.

x aLA OL96255-02 6/L/2018 6 /r/ 20L9

EACH OCCURRENCE $ 1, 000, 000
IJAMAGE TO RENTED
PRFnTISFS lFâ ô.."rrÂñ^Â\ $ 300,000

MED EXP lAnv one Derson) $ 5, 000

PERSONAL & ADV INJURY $ 1, 000, 000

GENERAL AGGREGATE $ 2,000,000

PRODUCTS - COMP/OP AGG $ 2,000,000
Employoe Benêfìts ù

À

AUTOMOBILE LIABILITY

x ANY AUTO
ALL OWNED
AUTOS

HIRED AUTOS

SCHEDULED
AUTOS
NON-OWNED
AUTOS

cLA 0196255-02 6 /L/20L8 6 /1/ 20L9

$ 1,000,000
BODILY INJURY (Per person) $

BODILY INJURY (Per accidênt) $

$

undêr¡nsured môlôrisl $ 1,000,000

B

x UMBRELLA LIAB

EXCESS LIAB

x OCCUR

CLAIMS.MADE

us00078838r,r18À 6 /L/ 2oL8 6 /r/ 20L9

EACH OCCURRENCE $ 5 - OOO, OOO

AGGREGATE s

DED RETENTION S s
COMPENSATION

AND EMPLOYERS' LIABILIÎY Y/NT N/A

HtsK
STATI ITF

utH-
FÞ

E.L. EACH ACCIDENT $

E.L. DISEASE - EA EMPLOYET $

E.L. DISEASE - POLICY LIM¡T s

A Property rM 0279859-00 6 /L/ 2oL8 6 /r/20L9 50,000

DESCRIPTIONOFOPERATIONS/LOCATIONS/VEHICLES (ACOROl0l,AdditlonalRemarksSchedule,maybêattach€dlfmorespacelsrequlrêd)
BOKF, N.A. ig included as addíítional insured and Loss payee, ae their respect,ive intereats may appear
10 daye written notice wíIL be províded in the event of cance}lat,ion of ínsurance.

BOKF, N.A.
2405 Grand Boulevard
suír,e 840
KanEaE Cíty, MO 64108

@ 1988.2014 ACORD CORPORATION. All rights reserved.
The ACORD name and logo are registered marks of AGORDACORD 2s (2014t011

lNS025 lzor+or¡

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE wlTH THE POLICY PROVISIONS.

,f Berrian-Exec/MAeucu *tA -ßn-i*^'.*---

AUTHORIZED REPRESENTATIVE



oão"
\-'t' EVIDENCE OF PROPERTY INSURANCE
THIS EVIDENCE OF PROPERTY INSURANCE IS ISSUED AS A MATTER OF INFORMATION ONLY ANO CONFERS NO RIGHTS UPON THE
ADDITIONAL INTEREST NAMED BELOW. THIS EVIDENCE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE
COVERAGE AFFORDED BY THE POLIC¡ES BELOW. THIS EVIDENCE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE

NG TNSURER(S), AUTHORTZED REpRESENTATTVE OR PRODUCER, AND THE ADDTTTONAL INTEREST.

-.GENCY

Berrian Ineurance Group, Inc.
10375 Park Meadows Drive
Suite 220
Lone Tree CO 80124

6 / 20L8L2
DATE (MM/DD/YYYY)

(303) 795-5831

-rng. comberrian@bljf, n^r.trortzss-sear

CODE: SUB CODE:

^9E|SJ,",^". 

oooo2o53

Zurieh Anerican Ingurance Company

Schaumburg

COMPANY

rr, 6 019 6

LOAN NUMBER POLICY NUMBER

rM 0279859-00
EFFECTIVE DATE

4/3 /20L7
EXPIRATION DATE

3 /3L/20L9 - 

CONTINUED UNTIL

| | renrurr'rnreÐ rF cHEcKED

THIS REPLACES PRIOR EVIDENCE DATED:

INSURED

AOD Holdíngs, LLC; À,OD-MO HoJ.dings, LtC
1919 14th Street,
Suite 300
BouLder cO 80302

LOCATION/DESCRIPTION

4525 $Iaco Road, Coh¡¡nbj.a, ltlu. 65202

THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD INDICATED.
NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
EVIDENCE OF PROPERTY INSURANCE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS
SUBJECT TO ALL THE TERMS, EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

AMOUNT OF INSURANCE DEDUCTIBLECOVERAGE / PERILS / FORMS

Buil-derE RiEk Property
Earthquake
Flood

106,000,000
5, 000, 000
5,000,000

25,000
50, 000
50, 000

REMARKS

CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE EXPIRATION DATE THEREOF, NOTICE WILL BE
DELIVERED IN ACCORDANCE WITH THE POLICY PROVISIONS,

ADDITI INTEREST

Boone County, Missourl
801 E WaLnut
Room 112
Colu¡nbia, MO 65201

ACORD 27 (2005t121
lNS027 ¡zooorz¡.oz

@ 1993-2009 ACORD CORPORATION. All rights reserved.

The ACORD name and logo are registered marks of ACORD

xMORTGAGEE

LOSS PAYEE

ADDITIONAL INSURED

LOAN #

AUTHORIZED REPRESENTATIVE

,f Berrian-Exec/MAPUCU fu"l
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\-t- EVIDENCE OF PROPERTY INSURANCE
THIS EVIDENCE OF PROPERTY INSURANCE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE
ADDITIONAL INTEREST NAMED BELOW. THIS EVIDENCE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE
COVERAGE AFFORDED BY THE POLICIES BELOW, THIS EVIDENCE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE

'ssun'¡c lNsuRER(s), AUTHoRTzED REpREsENTATTvE oR pRoDUcER, AND THE ADDTToNAL rNTEREsr.
AGENCY

Berrian Ingurance Group, Inc
10375 Park MeadowE Dri-ve
Suite 220
Lone Treê CO 80124

DATE (MM/OD/YYYY)

L2 / 6 /20L8

(303) 795-5831

- ing . comberrilS| ,^,.t:orl zss-serr

SUB CODE:CODE:

Zurich Àmerican Ineurance Company

Schaurnburg

COMPANY

rL 60196

00002053
LOAN NUMBER POLICY NI,JMBER

rM 0279859-00
EFFECTIVE DATE

4 /3 /20L7
EXPIRATION DATE

3 /3L/20L9 - 

CONTINUED UNTIL

| | renrurrr.rnrrD rF cHEcKEo

INSURED

ÀOD Holdings, LLC; AOD-MO Holdíngs, LLC
1919 14th Strêet
Suite 300
Boulder CO 80302 THIS REPLACES PRIOR EVIDENCE DATED:

LOCATION/DESCRIPTION

4525 Waco Road, Coh¡¡nbía, MO 65202

THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD INDICATED.
NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
EVIDENCE OF PROPERTY INSURANCE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS
SUBJECT TO ALL THE TERMS, EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INFORMATION
COVERAGE / PERILS / FORMS AMOUNT OF INSURANCE DEDUCTIBLE

106,000,000
5,000,000
5,000,000

25,000
50, 000
50, 000

BuiLderE Risk Property
Earthquake
Flood

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE EXPIRATION DATE THEREOF, NOTICE WILL BE
DELIVERED IN ACCORDANCE WITH THE POLICY PROVISIONS.

ADDITIONAL

ACORD 27 (2009t1
lNS027 lzooorz¡.oz

BOKF, N.A.
2405 Grand Boulevard
Suite 840
Kansas City, MO 64108

@ 1993-2009 ACORD CORPORATION. All rights reserved.

The ACORD name and logo are registered marks of ACORD

xMORÏGAGEE ADDITIONAL INSURED

LOAN #

AUTHORIZED REPRESENTATIVE

,f Berrian- Exec/MAPUcH 9q-L



COI\IPANY'S ÀFFIDAVIT

ST,{TE OF COLOR.ADO

COU¡'¡TY $F BOULDER

.{FFIDÁ.VIT

tr, thç undçrsigned, $m over the age of l8 years and havc ¡rerscnal knorvledge sf the mstters statcd

herein,

I am a duly nutlrorized oftìcer of durora Organic Dairy Corp., a Delaware torporstion (thc
"Contpøn¡""¡. and am authorized by the Company ts attest to tlre matters set forth herein"

t herehy affirm the Company's enrollrnent and participalion in a "federal rvork authorizatiCIn

progrnn" as defined in Scction 285.525 of the Revised Statutes of Missouri, as amendcd, with respect to

the anployccs working in conncction rvith an economic devcloptncnt projcct for thc Company consisting

of rr,'nl and pcrsonal proprrry improvcments at the Company"s new manuf¡cturing, stûrage and rvater

trealûrrnt facilitics locaterJ in Boonc County, Missouri (lhr: "Prolecr').

The Company does not knowingly employ âny pcrson who is ân "ultâr¡thorized alien" ss defined

in Section 285.525 of the Revised Statutes of Missouri, as amended, in connecrtion with the Project.

Ëurther .A.ffiant Sayeth Not.

Â.URORA QRGÅNIC DA,TRY CORP.

By:
Name: Cammie 1er

Title: ChiefFinancial Officer

ss
)
)
)

,l r ',

'. :'Ì

subscribcd and swom ro bcfbre me ttris,,, [ ¿uv or f\Orlftrta./, 201s"

Notâry Public

My commission expires
ROBIN A IåÀULDIN

NOTARY PUBLIC . STATE OF COLORADO

NoTARY lD 20184023170

^{Y 

COlr{}'\lSSlON EXPIRES JUN 4' 2022
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THE E.VERIFY

MEMORANDUM OF UNDERSTANDING

FOR EMPLOYERS

ARTICLE I

PURPOSE AND AUTHORITY

The parties to this agreement are the Department of Homeland Security (DHS) and the
Aurora Organic Dairy Corporation (Employer). The purpose of this agreement is to set forth terms
and conditions which the Employer will follow while participating in E-Verify.

E-Verify is a program that electronically confirms an employee's eligibility to work in the United States
after completion of Form l-9, Employment Eligibility Verification (Form l-9). This Memorandum of
Understanding (MOU) explains certain features of the E-Verify program and describes specific
responsibilities of the Employer, the Social Security Administration (SSA), and DHS.

Authority for the E-Verify program is found in Title lV, Subtitle A, of the lllegal lmmigration Reform and
lmmigrant Responsibility Act of 1996 (llRIRA), Pub. L. 104-208, 1 10 Stat. 3009, as amended (8 U.S.C

$ 1324a note). The FederalAcquisition Regulation (FAR) Subpart 22.18, "Employment Eligibility
Verification" and Executive Order 12989, as amended, provide authority for Federal contractors and
subcontractors (Federal contractor) to use E-Verify to verify the employment eligibility of certain
employees working on Federal contracts.

ARTICLE II

RESPONSIBILITIES

A. RESPONSIBILITIES OF THE EMPLOYER

1. The Employer agrees to display the following notices supplied by DHS in a prominent place that is
clearly visible to prospective employees and all employees who are to be verified through the system:

a. Notice of E-Verify Participation

b. Notice of Right to Work

2. The Employer agrees to provide to the SSA and DHS the names, titles, addresses, and telephone
numbers of the Employer representatives to be contacted about E-Verify. The Employer also agrees to
keep such information current by providing updated information to SSA and DHS whenever the
representatives' contact information changes.

3. The Employer agrees to grant E-Verify access only to current employees who need E-Verify access
Employers must promptly terminate an employee's E-Verify access if the employer is separated from
the company or no longer needs access to E-Verify.
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4. The Employer agrees to become familiar with and comply with the most recent version of the
E-Verify User Manual.

5. The Employer agrees that any Employer Representative who will create E-Verify cases will
complete the E-Verify Tutorial before that individual creates any cases.

a. The Employer agrees that all Employer representatives will take the refresher tutorials when
prompted by E-Verify in order to continue using E-Verify. Failure to complete a refresher tutorial
will prevent the Employer Representative from continued use of E-Verify.

6. The Employer agrees to comply with current Form l-9 procedures, with two exceptions:

a. lf an employee presents a "List B" identity document, the Employer agrees to only accept "List
B" documents that contain a photo. (List B documents identified in I C.F.R. $27aa.2(b)(1)(B)) can
be presented during the Form l-9 process to establish identity.) lf an employee objects to the photo
requirement for religious reasons, the Employer should contact E-Verify at
888-464-4218.

b. lf an employee presents a DHS Form l-551 (Permanent Resident Card), Form l-766
(Employment Authorization Document), or U.S. Passport or Passport Card to complete Form l-9,
the Employer agrees to make a photocopy of the document and to retain the photocopy with the
employee's Form l-9. The Employer will use the photocopy to verify the photo and to assist DHS
with its review of photo mismatches that employees contest. DHS may in the future designate
other documents that activate the photo screening tool.

Note: Subject only to the exceptions noted previously in this paragraph, employees still retain the right
to present any List A, or List B and List C, document(s) to complete the Form l-9.

7. The Employer agrees to record the case verification number on the employee's Form l-9 or to print
the screen containing the case verification number and attach it to the employee's Form l-9.

8. The Employer agrees that, although it participates in E-Verify, the Employer has a responsibility to
complete, retain, and make available for inspection Forms l-9 that relate to its employees, or from other
requirements of applicable regulations or laws, including the obligation to comply with the
antidiscrimination requirements of section 2748 of the INA with respect to Form l-9 procedures.

a. The following modified requirements are the only exceptions to an Employer's obligation to not
employ unauthorized workers and comply with the anti-discrimination provision of the INA: (1) List B
identity documents must have photos, as described in paragraph 6 above; (2) When an Employer
confirms the identity and employment eligibility of newly hired employee using E-Verify procedures,
the Employer establishes a rebuttable presumption that it has not violated section 27aA@)(1)(A) of
the lmmigration and Nationality Act (lNA) with respect to the hiring of that employee; (3) lf the
Employer receives a final nonconfirmation for an employee, but continues to employ that person,
the Employer must notify DHS and the Employer is subject to a civil money penalty between $550
and $1,100 for each failure to notify DHS of continued employment followíng a final
nonconfirmation; (4) lf the Employer continues to employ an employee after receiving a final
nonconfirmation, then the Employer is subject to a rebuttable presumption that it has knowingly
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employed an unauthorized alien in violation of section 27aA@)(1)(A); and (5) no E-Verify participant
is civilly or criminally liable under any law for any action taken in good faith based on information
provided through the E-Verify.

b. DHS reserves the right to conduct Form l-9 compliance inspections, as well as any other
enforcement or compliance activity authorized by law, including site visits, to ensure proper use of
E-Verify.

9. The Employer is strictly prohibited from creating an E-Verify case before the employee has been
hired, meaning that a firm offer of employment was extended and accepted and Form l-9 was
completed. The Employer agrees to create an E-Verify case for new employees within three Employer
business days after each employee has been hired (after both Sections 1 and 2 of Form l-9 have been
completed), and to complete as many steps of the E-Verify process as are necessary according to the
E-Verify User Manual. lf E-Verify is temporarily unavailable, the three-day time period will be extended
until it is again operational in order to accommodate the Employer's attempting, in good faith, to make
inquiries during the period of unavailability.

10. The Employer agrees not to use E-Verify for pre-employment screening of job applicants, in
support of any unlawful employment practice, or for any other use that this MOU or the E-Verify User
Manual does not authorize.

11. The Employer must use E-Verify for all new employees. The Employer will not verify selectively
and will not verify employees hired before the effective date of this MOU. Employers who are Federal
contractors may qualify for exceptions to this requirement as described in Article ll.B of this MOU.

12. The Employer agrees to follow appropriate procedures (see Article lll below) regarding tentative
nonconfirmations. The Employer must promptly notify employees in private of the finding and provide

them with the notice and letter containing information specific to the employee's E-Verify case. The
Employer agrees to provide both the English and the translated notice and letter for employees with
limited English proficiency to employees. The Employer agrees to provide written referral instructions
to employees and instruct affected employees to bring the English copy of the letter to the SSA. The
Employer must allow employees to contest the finding, and not take adverse action against employees
if they choose to contest the finding, while their case is still pending. Further, when employees contest
a tentative nonconfirmation based upon a photo mismatch, the Employer must take additional steps
(see Article lll.B. below) to contact DHS with information necessary to resolve the challenge.

13. The Employer agrees not to take any adverse action against an employee based upon the
employee's perceived employment eligibility status while SSA or DHS is processing the verification
request unless the Employer obtains knowledge (as defined in I C.F.R. $ 274a.1(l))that the employee
is not work authorized. The Employer understands that an initial inability of the SSA or DHS automated
verification system to verify work authorization, a tentative nonconfirmation, a case in continuance
(indicating the need for additional time for the government to resolve a case), or the finding of a photo
mismatch, does not establish, and should not be interpreted as, evidence that the employee is not work
authorized. ln any of such cases, the employee must be provided a full and fair opportunity to contest
the finding, and if he or she does so, the employee may not be terminated or suffer any adverse
employment consequences based upon the employee's perceived employment eligibility status
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(including denying, reducing, or extending work hours, delaying or preventing training, requiring an

employee to work in poorer conditions, withholding pay, refusing to assign the employee to a Federal
contract or other assignment, or othenruise assuming that he or she is unauthorized to work) until and
unless secondary verification by SSA or DHS has been completed and a final nonconfirmation has
been issued. lf the employee does not choose to contest a tentative nonconfirmation or a photo

mismatch or if a secondary verification is completed and a final nonconfirmation is issued, then the
Employer can find the employee is not work authorized and terminate the employee's employment.
Employers or employees with questions about a final nonconfirmation may call E-Verify at 1-888-464-
4218 (customer service) or 1-888-897-7781 (worker hotline).

14. The Employer agrees to comply with Title Vll of the Civil Rights Act of 1964 and section 2748 of
the INA as applicable by not discriminating unlavufully against any individual in hiring, firing,

employment eligibility verification, or recruitment or referral practices because of his or her national
origin or citizenship status, or by committing discriminatory documentary practices. The Employer
understands that such illegal practices can include selective verification or use of E-Verify except as
provided in part D below, or discharging or refusing to hire employees because they appear or sound
"foreign" or have received tentative nonconfirmations. The Employer further understands that any
violation of the immigration-related unfair employment practices provisions in section 2748 of the INA
could subject the Employer to civil penalties, back pay awards, and other sanctions, and violations of
Title Vll could subject the Employer to back pay awards, compensatory and punitive damages.
Violations of either section 2748 of the INA or Title Vll may also lead to the termination of its
participation in E-Verify. lf the Employer has any questions relating to the anti-discrimination provision,

it should contact OSC at l-800-255-8155 or 1-800-237-2515 (TDD).

15. The Employer agrees that it will use the information it receives from E-Verify only to confirm the

employment eligibility of employees as authorized by this MOU. The Employer agrees that it will

safeguard this information, and means of access to it (such as PINS and passwords), to ensure that it
is not used for any other purpose and as necessary to protect its confidentiality, including ensuring that
it is not disseminated to any person other than employees of the Employer who are authorized to
perform the Employer's responsibilities under this MOU, except for such dissemination as may be

authorized in advance by SSA or DHS for legitimate purposes.

16. The Employer agrees to notify DHS immediately in the event of a breach of personal information
Breaches are defined as loss of control or unauthorized access to E-Verify personal data. All
suspected or confirmed breaches should be reported by calling 1-888-464-4218 or via email at

E-Verifv@dhs.qov. Please use "Privacy lncident - Password" in the subject line of your email when

sending a breach report to E-Verify.

17. The Employer acknowledges that the information it receives from SSA is governed by the Privacy
Act (5 U.S.C. $ 552a(i)(1) and (3)) and the Social Security Act (42 U.S.C. 1306(a)). Any person who

obtains this information under false pretenses or uses it for any purpose other than as provided for in
this MOU may be subject to criminal penalties.

18. The Employer agrees to cooperate with DHS and SSA in their compliance monitoring and
evaluation of E-Verify, which includes permitting DHS, SSA, their contractors and other agents, upon
Page 4 of 17 E-Verity MOU for Employers I Revision Date 06/01/13
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reasonable notice, to review Forms l-9 and other employment records and to interview it and its
employees regarding the Employer's use of E-Verify, and to respond in a prompt and accurate manner
to DHS requests for information relating to their participation in E-Verify.

19. The Employer shall not make any false or unauthorized claims or references about its participation
in E-Verify on its website, in advertising materials, or other media. The Employer shall not describe its
services as federally-approved, federally-certified, orfederally-recognized, or use language with a
similar intent on its website or other materials provided to the public. Entering into this MOU does not
mean that E-Verify endorses or authorizes your E-Verify services and any claim to that effect is false.

20. The Employer shall not state in its website or other public documents that any language used
therein has been provided or approved by DHS, USCIS or the Verification Division, without first
obtaining the prior written consent of DHS.

21. The Employer agrees that E-Verify trademarks and logos may be used only under license by
DHS/USCIS (see M-795 (Web)) and, other than pursuant to the specific terms of such license, may not
be used in any manner that might imply that the Employer's services, products, websites, or
publications are sponsored by, endorsed by, licensed by, or affiliated with DHS, USCIS, or E-Verify.

22. The Employer understands that if it uses E-Verify procedures for any purpose other than as
authorized by this MOU, the Employer may be subject to appropriate legal action and termination of its
participation in E-Verify according to this MOU.

B, RESPONSIBILITIES OF FEDERAL CONTRACTORS

1. lf the Employer is a Federal contractor with the FAR E-Verify clause subject to the employment
verification terms in Subpart 22.18 of the FAR, it will become familiar with and comply with the most
current version of the E-Verify User Manual for Federal Contractors as well as the E-Verify
Supplemental Guide for Federal Contractors.

2. ln addition to the responsibilities of every employer outlined in this MOU, the Employer understands
that if it is a Federal contractor subject to the employment verification terms in Subpart 22.18 of the
FAR it must verify the employment eligibility of any "employee assigned to the contract" (as defined in
FAR 22.1801). Once an employee has been verified through E-Verify by the Employer, the Employer
may not create a second case for the employee through E-Verify.

a. An Employer that is not enrolled in E-Verify as a Federal contractor at the time of a contract
award must enroll as a Federal contractor in the E-Verify program within 30 calendar days of
contract award and, within 90 days of enrollment, begin to verify employment eligibility of new hires
using E-Verify. The Employer must verify those employees who are working in the United States,
whether or not they are assigned to the contract. Once the Employer begins verifying new hires,
such verification of new hires must be initiated within three business days after the hire date. Once
enrolled in E-Verify as a Federal contractor, the Employer must begin verification of employees
assigned to the contract within 90 calendar days after the date of enrollment or within 30 days of an

employee's assignment to the contract, whichever date is later.
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b. Employers enrolled in E-Verify as a Federal contractor for 90 days or more at the time of a
contract award must use E-Verify to begin verification of employment eligibility for new hires of the
Employer who are working in the United States, whether or not assigned to the contract, within
three business days after the date of hire. lf the Employer is enrolled in E-Verify as a Federal
contractor for 90 calendar days or less at the time of contract award, the Employer must, within g0

days of enrollment, begin to use E-Verify to initiate verification of new hires of the contractor who
are working in the United States, whether or not assigned to the contract. Such verification of new
hires must be initiated within three business days after the date of hire. An Employer enrolled as a
Federal contractor in E-Verify must begin verification of each employee assigned to the contract
within 90 calendar days after date of contract award or within 30 days after assignment to the
contract, whichever is later.

c. Federal contractors that are institutions of higher education (as defined at 20 U.S.C. 1001(a)),
state or local governments, governments of Federally recognized lndian tribes, or sureties
performing under a takeover agreement entered into with a Federal agency under a performance

bond may choose to only verify new and existing employees assigned to the Federal contract. Such
Federal contractors may, however, elect to verify all new hires, and/or all existing employees hired
after November 6, 1986. Employers in this category must begin verification of employees assigned
to the contract within 90 calendar days after the date of enrollment or within 30 days of an

employee's assignment to the contract, whichever date is later.

d. Upon enrollment, Employers who are Federal contractors may elect to verify employment
eligibility of all existing employees working in the United States who were hired after November 6,

1986, instead of verifying only those employees assigned to a covered Federal contract. After
enrollment, Employers must elect to verify existing staff following DHS procedures and begin
E-Verify verification of all existing employees within 180 days after the election.

e. The Employer may use a previously completed Form l-9 as the basis for creating an E-Verify
case for an employee assigned to a contract as long as:

i. That Form l-9 is complete (including the SSN) and complies with Article ll.A.6,

ii. The employee's work authorization has not expired, and

iii. The Employer has reviewed the Form l-9 information either in person or in
communications with the employee to ensure that the employee's Section 1, Form l-9
attestation has not changed (including, but not limited to, a lawful permanent resident alien
having become a naturalized U.S. citizen).

t. The Employer shall complete a new Form l-9 consistent with Article ll.A.6 or update the
previous Form l-9 to provide the necessary information if:

i. The Employer cannot determine that Form l-9 complies with Article ll.A.6,

ii. The employee's basis for work authorization as attested in Section t has expired or
changed, or

iii. The Form l-9 contains no SSN or is otherwise incomplete.

Note: lf Section 1 of Form l-9 is otheruvise valid and up{o-date and the form otherwise complies with
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Article ll.C.5, but reflects documentation (such as a U.S. passport or Form l-551)that expired after
completing Form l-9, the Employer shall not require the production of additional documentation, or use
the photo screening tool described in Article ll.A.5, subject to any additional or superseding instructions
that may be provided on this subject in the E-Verify User Manual.

g. The Employer agrees not to require a second verification using E-Verify of any assigned
employee who has previously been verified as a newly hired employee under this MOU or to
authorize verification of any existing employee by any Employer that is not a Federal contractor
based on this Article.

3. The Employer understands that if it is a Federal contractor, its compliance with this MOU is a
performance requirement under the terms of the Federal contract or subcontract, and the Employer
consents to the release of information relating to compliance with its verification responsibilities under
this MOU to contracting officers or other officials authorized to review the Employer's compliance with
Federal contracting req uirements.

C. RESPONSIBILITIES OF SSA

1. SSA agrees to allow DHS to compare data provided by the Employer against SSA's database. SSA
sends DHS confirmation that the data sent either matches or does not match the information in SSA's
database.

2. SSA agrees to safeguard the information the Employer provides through E-Verify procedures. SSA
also agrees to limit access to such information, as is appropriate by law, to individuals responsible for
the verification of Social Security numbers or responsible for evaluation of E-Verify or such other
persons or entities who may be authorized by SSA as governed by the Privacy Act (5 U.S.C. $ 552a),
the Social Security Act (42 U.S.C. 1306(a)), and SSA regulations (20 CFR Part 401).

3. SSA agrees to provide case results from its database within three Federal Government work days of
the initial inquiry. E-Verify provides the information to the Employer.

4. SSA agrees to update SSA records as necessary if the employee who contests the SSA tentative
nonconfirmation visits an SSA field office and provides the required evidence. lf the employee visits an
SSA field office within the eight Federal Government work days from the date of referral to SSA, SSA
agrees to update SSA records, if appropriate, within the eight-day period unless SSA determines that
more than eight days may be necessary. ln such cases, SSA will provide additional instructions to the
employee. lf the employee does not visit SSA in the time allowed, E-Verify may provide a final
nonconfirmation to the employer.

Note: lf an Employer experiences technical problems, or has a policy question, the employer should
contact E-Verify at 1 -888-46 4-421 8.

D. RESPONSIBILIT¡ES OF DHS

1. DHS agrees to provide the Employer with selected data from DHS databases to enable the
Employer to conduct, to the extent authorized by this MOU:

a. Automated verification checks on alien employees by electronic means, and
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b. Photo verification checks (when available) on employees.

2. DHS agrees to assist the Employer with operational problems associated with the Employer's
participation in E-Verify. DHS agrees to provide the Employer names, titles, addresses, and telephone
numbers of DHS representatives to be contacted during the E-Verify process.

3. DHS agrees to provide to the Employer with access to E-Verify training materials as well as an
E-Verify User Manual that contain instructions on E-Verify policies, procedures, and requirements for
both SSA and DHS, including restrictions on the use of E-Verify.

4. DHS agrees to train Employers on all important changes made to E-Verify through the use of
mandatory refresher tutorials and updates to the E-Verify User Manual. Even without changes to
E-Verify, DHS reserves the right to require employers to take mandatory refresher tutorials.

5. DHS agrees to provide to the Employer a notice, which indicates the Employer's participation in
E-Verify. DHS also agrees to provide to the Employer anti-discrimination notices issued by the Office of
Special Counselfor lmmigration-Related Unfair Employment Practices (OSC), Civil Rights Division,
U.S. Department of Justice.

6. DHS agrees to issue each of the Employer's E-Verify users a unique user identification number and
password that permits them to log in to E-Verify.

7. DHS agrees to safeguard the information the Employer provides, and to limit access to such
information to individuals responsible for the verification process, for evaluation of E-Verify, or to such
other persons or entities as may be authorized by applicable law. lnformation will be used only to verify
the accuracy of Social Security numbers and employment eligibility, to enforce the INA and Federal
criminal laws, and to administer Federal contracting requirements.

8. DHS agrees to provide a means of automated verification that provides (in conjunction with SSA
verification procedures) confirmation or tentative nonconfirmation of employees' employment eligibility
within three Federal Government work days of the initial inquiry.

9. DHS agrees to provide a means of secondary verification (including updating DHS records) for
employees who contest DHS tentative nonconfirmations and photo mismatch tentative
nonconfirmations. This provides final confirmation or nonconfirmation of the employees' employment
eligibility within 10 Federal Government work days of the date of referral to DHS, unless DHS
determines that more than 10 days may be necessary. ln such cases, DHS will provide additional
verification instructions.

ARTICLE III

REFERRAL OF INDIVIDUALS TO SSA AND DHS

A. REFERRALTOSSA

1. lf the Employer receives a tentative nonconfirmation issued by SSA, the Employer must print the
notice as directed by E-Verify. The Employer must promptly notify employees in private of the finding
and provide them with the notice and letter containing information specific to the employee's E-Verify
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case. The Employer also agrees to provide both the English and the translated notice and letter for
employees with limited English proficiency to employees. The Employer agrees to provide written
referral instructions to employees and instruct affected employees to bring the English copy of the letter
to the SSA. The Employer must allow employees to contest the finding, and not take adverse action
against employees if they choose to contest the finding, while their case is still pending.

2. The Employer agrees to obtain the employee's response about whether he or she will contest the
tentative nonconfirmation as soon as possible after the Employer receives the tentative
nonconfirmation. Only the employee may determine whether he or she will contest the tentative
nonconfirmation,

3. After a tentative nonconfirmation, the Employer will refer employees to SSA field offices only as
directed by E-Verify. The Employer must record the case verification number, review the employee
information submitted to E-Verify to identify any errors, and find out whether the employee contests the
tentative nonconfirmation. The Employer will transmit the Social Security number, or any other
corrected employee information that SSA requests, to SSA for verification again if this review indicates
a need to do so.

4. The Employer will instruct the employee to visit an SSA office within eight Federal Government work
days. SSA will electronically transmit the result of the referral to the Employer within 10 Federal
Government work days of the referral unless it determines that more than 10 days is necessary.

5. While waiting for case results, the Employer agrees to check the E-Verify system regularly for case
updates.

6. The Employer agrees not to ask the employee to obtain a printout from the Social Security
Administration number database (the Numident) or other written verification of the SSN from the SSA.

B. REFERRAL TO DHS

1. lf the Employer receives a tentative nonconfirmation issued by DHS, the Employer must promptly
notify employees in private of the finding and provide them with the notice and letter containing
information specific to the employee's E-Verify case. The Employer also agrees to provide both the
English and the translated notice and letter for employees with limited English proficiency to
employees. The Employer must allow employees to contest the finding, and not take adverse action
against employees if they choose to contest the finding, while their case is still pending.

2. The Employer agrees to obtain the employee's response about whether he or she will contest the
tentative nonconfirmation as soon as possible after the Employer receives the tentative
nonconfirmation. Only the employee may determine whether he or she will contest the tentative
nonconfirmation.

3. The Employer agrees to refer individuals to DHS only when the employee chooses to contest a
tentative nonconfi rmation.

4. lf the employee contests a tentative nonconfirmation issued by DHS, the Employer will instruct the
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employee to contact DHS through its toll-free hotline (as found on the referral letter) within eight
Federal Government work days.

5. lf the Employer finds a photo mismatch, the Employer must provide the photo mismatch tentative
nonconfirmation notice and follow the instructions outlined in paragraph 1 of this section for tentative
nonconfirmations, generally.

6. The Employer agrees that if an employee contests a tentative nonconfirmation based upon a photo

mismatch, the Employer will send a copy of the employee's Form l-551, Form l-766, U.S. Passport, or
passport card to DHS for review by:

a. Scanning and uploading the document, or

b. Sending a photocopy of the document by express mail (furnished and paid for by the employer)

7. The Employer understands that if it cannot determine whether there is a photo match/mismatch, the
Employer must forward the employee's documentation to DHS as described in the preceding
paragraph. The Employer agrees to resolve the case as specified by the DHS representative who will
determine the photo match or mismatch.

L DHS will electronically transmit the result of the referral to the Employer within 10 Federal
Government work days of the referral unless it determines that more than 10 days is necessary

9. While waiting for case results, the Employer agrees to check the E-Verify system regularly for case
updates.

ARTICLE IV

SERVICE PROVISIONS

A. NO SERVICE FEES

1. SSA and DHS will not charge the Employer for verification services performed under this MOU. The

Employer is responsible for providing equipment needed to make inquiries. To access E-Verify, an

Employer will need a personal computer with lnternet access.

ARTICLE V

MODIFICATION AND TERMINATION

A. MODIFICATION

1. This MOU is effective upon the signature of all parties and shall continue in effect for as long as the
SSA and DHS operates the E-Verify program unless modified in writing by the mutual consent of all
parties.

2. Any and all E-Verify system enhancements by DHS or SSA, including but not limited to E-Verify

checking against additional data sources and instituting new verification policies or procedures, will be

covered under this MOU and will not cause the need for a supplemental MOU that outlines these

changes.
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B. TERMINATION

1. The Employer may terminate this MOU and its participation in E-Verify at any time upon 30 days
prior written notice to the other parties.

2. Notwithstanding Article V, part A of this MOU, DHS may terminate this MOU, and thereby the
Employer's participation in E-Verify, with or without notice at any time if deemed necessary because of
the requirements of law or policy, or upon a determination by SSA or DHS that there has been a breach
of system integrity or security by the Employer, or a failure on the part of the Employer to comply with
established E-Verify procedures and/or legal requirements. ïhe Employer understands that if it is a
Federal contractor, termination of this MOU by any party for any reason may negatively affect the
performance of its contractual responsibilities. Similarly, the Employer understands that if it is in a state
where E-Verify is mandatory, termination of this by any party MOU may negatively affect the
Employer's business.

3. An Employer that is a Federal contractor may terminate this MOU when the Federal contract that
requires its participation in E-Verify is terminated or completed. ln such cases, the Federal contractor
must provide written notice to DHS. lf an Employer that is a Federal contractor fails to provide such
notice, then that Employer will remain an E-Verify participant, will remain bound by the terms of this
MOU that apply to non-Federal contractor participants, and will be required to use the E-Verify
procedures to verify the employment eligibility of all newly hired employees.

4. The Employer agrees that E-Verify is not liable for any losses, financial or othenruise, if the Employer
is terminated from E-Verify.

ARTICLE VI

PARTIES

A. Some or all SSA and DHS responsibilities under this MOU may be performed by contractor(s), and

SSA and DHS may adjust verification responsibilities between each other as necessary. By separate
agreement with DHS, SSA has agreed to perform its responsibilities as described in this MOU.

B. Nothing in this MOU is intended, or should be construed, to create any right or benefit, substantive
or procedural, enforceable at law by any third party against the United States, its agencies, officers, or
employees, or against the Employer, its agents, officers, or employees.

C. The Employer may not assign, directly or indirectly, whether by operation of law, change of control or
merger, all or any part of its rights or obligations under this MOU without the prior written consent of
DHS, which consent shall not be unreasonably withheld or delayed. Any attempt to sublicense, assign,
or transfer any of the rights, duties, or obligations herein is void.

D. Each party shall be solely responsible for defending any claim or action against it arising out of or
related to E-Verify or this MOU, whether civil or criminal, and for any liability wherefrom, including (but

not limited to) any dispute between the Employer and any other person or entity regarding the
applicability of Section 403(d) of IIRIRA to any action taken or allegedly taken by the Employer.

E. The Employer understands that its participation in E-Verify is not confidential information and may be

disclosed as authorized or required by law and DHS or SSA policy, including but not limited to,
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Congressional oversight, E-Verify publicity and media inquiries, determinations of compliance with
Federal contractual requirements, and responses to inquiries under the Freedom of lnformation Act
(FOrA).

F. The individuals whose signatures appear below represent that they are authorized to enter into this
MOU on behalf of the Employer and DHS respectively. The Employer understands that any inaccurate
statement, representation, data or other information provided to DHS may subject the Employer, its
subcontractors, its employees, or its representatives to: (1) prosecution for false statements pursuant to
18 U.S.C. 1001 and/or; (2) immediate termination of its MOU and/or; (3) possible debarment or
suspension.

G. The foregoing constitutes the full agreement on this subject between DHS and the Employer.

To be accepted as an E-Verify participant, you should only sign the Employer's Section of the
signature page. lf you have any questions, contact E-Verify at 1-888-464-4218.
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Approved by:

Employer
Aurora Organic Dairy Corporation

Name (Please Type or Print)

Donna Getman

Iitle

Signature

Electronically Signed

Date

01t03t2012

Department of Homeland Security - Verification Division

Name (Please Type or Print)
USCIS Verification Division

ïitle

Signature

Electronically Signed

Date

011o3t2012
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lnformation Required for the E-Verify Program

lnformation relating to your Gompany:

3ompany Name

Aurora Organic Dairy Corporation

Company Facility Address

1919 14th St.
Suite 300
Boulder, CO 80302

Com pany Alternate Address

Sounty or Parish BOULDER

-mployer ldentification Number 841097952

\orth American lndustry
3lassification Systems Code

112

Parent Company

Number of Employees 500 to 999

Number of Sites Verified for b
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Are you verifying for more than I site? lf yes, please provide the number of sites verified for in
each State:

COLORADO
MISSOURI
TEXAS

3 site(s)
I site(s)
2 site(s)

,)
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lnformation relating to the Program Administrator(s) for your Gompany on policy questions or
operational problems:

Name
Phone Number
Fax Number
Email Address

Name
Phone Number
Fax Number
Email Address

Name
Phone Number
Fax Number
Email Address

Name
Phone Number
Fax Number
Email Address

Marcia Cahill
(303) 938 - 5837
(720) 564 - 0409
mcahill@aodmilk.com

Kristyn Borkovich
(303)222 - 0661

kborkovich@aodmilk.com

Polly Tams
(303) 222 - 0649

ptams@aodmilk.com

Mark Clayton
(303) 222 - 0720

mclayton@aodmilk.com
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TRUSTEEOS CLOSING CERTIFICATE

relating to

BOONE COITNTY, MTSSOURT
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONDS

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

The undersigned, a duly authorized officer of BOKF, N.4., a national banking association located
in Kansas City, Missouri (the "Trustee'o), as trustee underthe Trust Indenture dated as of December 1,

201 8 (the "Indenture"), between the Trustee and the Boone County, Missouri (the "County"), authonzing
the issuance of the Taxable lndustrial Development Revenue Bonds (Aurora Organic Dairy Project), Series

2018, in the maximum principal amount of $142,000,000 (he "Bonds"), of the County, does hereby certify
as follows:

1. Power and AuthorÍty of Trustee. The Trustee is a national banking association duly
organized and existing under the laws of the United States of America, is authorized and empowered to
execute and deliver the Indenture and has full po"ver and authority to act as Trustee as provided in the
Indenture.

2. Execution of Indenture. The Indenture has been duly executed on behalf of the Trustee
by a duly authorized officer of the Trustee, and said person was at the time of the execution of the lndenture
and now is the duly elected or appointed, qualified and acting incumbent of such office.

3. Receipt of Documents. The Trustee hereby acknowledges receipt of the documents
referred to in Section 208(c) of the Indenture, which are required to be filed with the Trustee prior to or
simultaneously with the delivery of the Bonds.

4. Äuthentication of Bonds. Pursuant to and in accordance with the provisions of the
Section 205 of the Indenture and the written request and authorization of the County, prior to the delivery
of the Bonds, the Certificates of Authentication on the Bonds so delivered were signed on behalf of the
Trustee by a person, who was at the time of the authentication of the Bonds and still is at the date hereof, a
qualified and acting signatory of the Trustee.

5. Delivery of Bonds. The Trustee acknowledges that pursuant to Section 208(d) of the
Indenture, the Bonds acquired by Aurora Organic Dairy Corp., a Delaware corporation (the "Purchaser"),
and the original Schedule I thereto will be held by the Trustee in trust until directed in writing to deliver
the Bonds to or upon the order ofthe Purchaser.

6. Receipt of Closing Price of the Bonds and Costs of Issuance. The Trustee on this date

received on behalf ofthe County from the Purchaser, the Closing Price of the Bonds (as such term is defined
in and pursuant to the Bond Purchase Agreement), together with funds to be deposited by the Trustee in the
Costs oflssuance Fund to be used to pay costs ofissuance pursuant to Section 505 ofthe Indenture.

7, Deposit of Bond Proceeds. The Trustee on this date, in accordance with the requirements
of the Indenture, deposited the required amount of proceeds of the Bonds into the Project Funds established
under the Indenture.



8. Authorization of Officers. The officers of the Trustee referred to in paragraphs (2) and
(4) hereof were at the time ofthe acts above-mentioned, and are at the date hereof, duly elected or appointed,
qualified and acting signatories ofthe Trustee and duly authorized to perform the acts refered to in such
paragraphs.

IN LTNESS WHEREOÍ', the Trustee has caused this certificate to be executed this \f day
of December,2018.

36I(t" N.A.,
as Trustee

ttt
Itf ttI o 'l{Éo.o

"".. 2.t3
//"- a//a Bya

Name: Victor Zanilli
Title: Senior Vice President2

,-
Ð

A

By
Name: M. Deborah King
Title: Trust Officer

Trustee's Closing Certificate
Aurora Organic Dairy Project, Series 2018
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File No: 1831207

Transactíon ldentification Data for reference only:
lssuing Agent: Boone-Central Title Company
lssuing Office: Boone-Central Title Company
lssuing Office's ALTA Registry lD: 1001489
Loan lD Number:
Commitment Number:
lssuing Office File Number: 1831207
Property Address: 4525 Waco Road Columbia, MO 65202
Revision Number:

COMMITMENT FOR TITLE INSURANCE

lssued by

Chicago Title lnsurance Company

SCHEDULE A

Commitment Date: December 10,2018,8:00 am

Policy to be issued:
(a) 2006 ALTA@ Owner's Policy

Proposed lnsured: Boone Gounty, Missouri, a political subdivision of the State of
Missouri
Proposed Policy Amount: $68,236,029.00

(b) 2006 ALTA@ Loan Policy

Proposed lnsured:
, its successors and assigns as defined in Paragraph 1(e) of the Conditions and
Stipulations of the Policy
Proposed Policy Amount:

The estate or interest in the land described or referred to in this Commitment is Fee Simple.

The Title is, at the Commitment Date, vested in:
AOD-MO Holdings, LLC, a Colorado limited liabilty company

The land referred to in this Commitment is described as follows:

Lot lAl of Sutter lndustrial, Plat 4, a Replat of Lots 1,2 & 3 of Sutter lndustrial Plat 3, in the
City of Columbia, Boone County, Missouri, as shown by the plat thereof recorded March
23,2017 in Plat Book 51, Page 21, Records of Boone County, Missouri.

Thispage ¡s only apart of a2016 ALTA@Commitment forTitle Insurance issued byChicago Title lnsurance Company. This
Commitment is not valid without the Notice; the Commitment fo /ssue Policy; the Commitment Cond¡t¡ons; Schedule A; Schedule B,
Part l-Requirements; and Schedule B, Part ll-Exceptions.
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Copyright 2006.2016 American Land Title Association. All rights reserved.
The use of this Form (or any derivative thereof) is restricted to ALTA licensees and
ALTA members in good standing as of the date of use. All other uses are prohibited
Reprinted under license from the American Land Title Association.
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By:

File No: 1831207

Boone-Gentral Title Company

Authorized Signatory

Thispage is only apart of a2016 ALTA@Commitment forTitle lnsurance issued byChicago Title lnsurance Company. This
Commitment is not valid without the Notice; the Commitment fo /ssue Policy; the Commitment Conditions; Schedule A; Schedule B,
Part l-Requirements; and Schedule B, Pañ ll-Exceptions.
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File No: 1831207

COMMITMENT FOR TITLE INSURANCE

lssued by

Chicago Title Insurance Company

SCHEDULE B, PART I

Requirements

All of the following Requirements must be met:

The Proposed lnsured must notify the Company in writing of the name of any party not referred to
in this Commitment who will obtain an interest in the Land or who will make a loan on the Land.
The Company may then make additional Requirements or Exceptions.

Pay the agreed amount for the estate or interest to be insured.

Pay the premiums, fees, and charges for the Policy to the Company.

lf there has been any construction, improvement or repair to or on the property in the last 12
months, or if any surveying or engineering has been done for the property, within such time
period, or if a portion or all of the loan proceeds will be used to pay for construction, improvements
or repairs to or on the property, then mechanic's lien coverage will not be furnished (meaning that
the standard mechanic's lien exception which appears in Schedule B-Section llas ltem 1(d) under
"Standard Exceptions" of this commitment will not be removed) unless arrangements, which are
acceptable to Chicago Title lnsurance Company and Boone-CentralTitle Company, are made
substantially prior to closing. Such arrangements will include, among other things, satisfactory
financial statements, indemnification agreements indemnifying Boone-CentralTitle and the Title
lnsurer and any owner or lender against mechanic's liens, affidavits that all persons furnishing
labor, materials or services for the project have been fully paid, lien waivers from all persons who
have furnished labor or materials for the project, and evidence acceptable to Boone-Central Title
and the Title lnsurer that lien waivers have been obtained from every person or entity who has
furnished labor, materials or services for the project. Notice that mechanic's lien coveraoe is
requested, together with the documents required to satisfy us that such mechanic's lien
coverage can be safelv issued bv us, must be provided to us a substantial period of time
prior to the closinq and in the absence of such notice and the orovidinq of such

2

3

4

documents mechanic's lien coveraqe WILL NOT BE PROVIDED and the exceotion set forth

5.

in Schedule B-llas ltem l(d) under "Standard Exceptions" of this commitment will remain
in effect.

Documents satisfactory to the Company that convey the Title or create the Mortgage to be
insured, or both, must be properly authorized, executed, delivered, and recorded in the Public
Records.

Thispage is only apart of a2016 ALlA@Commitment forTitle lnsurance issued byChicago Title lnsurance Company. This
Commitment is not valid without the Notice; the Commitment fo /ssue Policy; the Commitment Conditions; Schedule A; Schedule B,
Part l-Requirements; and Schedule B, Part ll-Exceptions.
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Warranty Deed from AOD-MO Holdings, LLG, a Golorado Iimited liabilty company, to
Aurora Organic Dairy Gorp., a Delaware corporation.

Furnish proof that the proposed Warranty Deed is being executed in compliance with
the operating agreement of AOD-MO Holdings, LLG, a Colorado limited liabilty
company.

Gorporate Warranty Deed from Aurora Organic Dairy Corp., a Delaware corporation, to
Boone Gounty, Missouri, a political subdivision of the State of Missouri.

Furnish proof that the proposed Gorporate Warranty Deed is being executed by
authority of its Board of Directors.

Release of UCC Financing Statement made by AOD-MO Holdings LLG in favor of Bank
of Montreal, as Agent, recorded April5,2017 inBook4732, Page 128, Records of
Boone Gounty, Missouri.

NOTE: The Exception concerning Mineral Rights (shown under ltem No. 8 of Schedule B, Part ll
Exceptions) will be deleted from the final Title lnsurance Policy when issued.

Thispage is only apart of a2016 ALTA@Commitment forTitle lnsurance issued byChicago Title lnsurance Company. This
Commitment is not valid without the Notice; the Commitment fo /ssue Policy; the Commitment Conditions; Schedule A; Schedule B,
Part l-Requirements; and Schedule B, Part ll-Exceptions.
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The use of this Form (or any derivative thereof) is restricted to ALTA licensees and
ALTA members in good standing as of the date of use. All other uses are prohibited
Reprinted under license from the Amer¡can Land Title Association.
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Te ch n lcal C o rrectl on 4-2-201 I
ScheduleB-PertI

-
^Ml 

¡r( 
^Nt^vtr tr¡tl

Ë

Page 4



File No: 1831207

SCHEDULE B, PART II
Exceptions

ll. Schedule B of the policy or policies to be issued will contain exceptions to the following matters
unless the same are disposed to the satisfaction of the Gompany:

THIS COMMITMENT DOES NOT REPUBLISH ANY COVENANT, CONDITION, RESTRICTION, OR
LIMITATION CONTAINED IN ANY DOCUMENT REFERRED TO IN THIS COMMITMENT TO THE
EXTENT THAT THE SPECIFIC COVENANT, CONDITION, RESTRICTION, OR LIMITATION VIOLATES
STATE OR FEDERAL LAW BASED ON RACE, COLOR, RELIGION, SEX, SEXUAL ORIENTATION,
GENDER IDENTIry, HANDICAP, FAMILIAL STATUS, OR NATIONAL ORIGIN.

The Policy will not insure against loss or damage resulting from the terms and provisions of any lease or
easement identified in Schedule A, and will include the following Exceptions unless cleared to the
satisfaction of the Company:

Any defect, lien, encumbrance, adverse claim, or other matter that appears for the first time in the
Public Records or is created, attaches, or is disclosed between the Commitment Date and the date
on which all of the Schedule B, Part l-Requirements are met.

2. Rights or claims of parties in possession not shown by the public records

Easements or claims of easements, not shown by the public records.

Any encroachment, encumbrance, violation, variation, or adverse circumstance affecting the the
title that would be disclosed by an accurate and complete land survey of the land.

Any lien or right to a lien, for services, labor, or material heretofore or hereafter furnished, imposed
by law and not shown by the public records.

Taxes or special assessments which are not shown as existing liens by the public records

General taxes for the year20l8 and thereafter. Any Special Taxes are not at this date entered
against said property on the books in the Clerk's Office for the County of Boone, State of Missouri.
NOW DUE AND PAYABLE

Minerals, both subsurface and surface substances, including but not limited to coal, oil, gas, clay,
rock, sand and gravel in, on, under and that may be produced from the Land, together with all
rights, privileges and immunities related thereto, whether or not appearing in the Public Records or
listed in Schedule B. The Company makes no representation as to the present ownership of any
such interests.

Grant of easement for electric utility purposes to the City of Columbia, Missouri by instrument
dated September 15, 1975 and recorded in Book 428,Page 529, Records of Boone County,
Missouri.

10. Grant of easement for drainage purposes to the Gity of Columbia, Missouri by instrument
dated January 25,1985 and recorded in Book 523, Page 166, Records of Boone County,
Missouri.

Thispage is only apart of a2016 ALTA@Commitment forTitle Insurance issued byChicago Title lnsurance Company. This
Commitment is not valid without the Not¡ce; the Commitment to Issue Policy; the Commitment Conditions; Schedule A; Schedule B,
Part l-Requirements; and Schedule B, Part ll-Exceptions.

1

3.

4.

5.

6

7

I

I

Copyright 2006-2016 American Land Title Association. All rights reserved.
The use of this Form (or any derivative thereof) is restricted to ALTA licensees and
ALTA members in good standing as of the date of use. All other uses are prohibited
Reprinted under license from the American Land Title Association.

Commitment îot Title lnsurance (8-l -201 6)
Technlcal Correction 4-2-201 I
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12.

13.

14.

15.

Easement for water and electric purposes granted to the City of Golumbia, Missouri by an
instrument recorded in Book 1287, Page 804, Records of Boone County, Missouri.

Rights taken by the City of Golumbia, Missouri under condemnation as set forth by report of
commissioners dated December I, 1997 and recorded in Book 1378, Page l17, Records of
Boone Gounty, Missouri.

Building lines, easements, and stream buffers as shown by the plat of Sutter lndustrial Plat 4
recorded in Plat Book 51, Page21, Records of Boone Gounty, Missouri.

Ordinance No. 023210 (vacating a certain sanitary sewer easement) dated June 19,2017 and
recorded in Book 4768, Page 51, Records of Boone County, Missouri.

Terms and provisions of an instrument entitled "Stormwater Management/BMP Facilities
Covenant" dated July 12,2017 and recorded in Book 4801, Page 101, Records of Boone
Gounty, Missouri.

Note: For information purposes only, we submit the following tax figures. We assume no
liability for correctness of same.

Taxes for the year 2018 Tax Amount $77,303.89.

Tax Assessment Number: l2-503-00-16-001.00

Property Address
4525 Waco Road
Golumbia, MO 65202





601 East Broadway, Suite 102
Columbia, Missouri 65201

573-442-0139
573-442-6078 FAX

wrvrv. boone-centra l. co m

BOONE.CENTRAL TITLE COMPANY
Privacy Policy Notice

PURPOSE OF THIS NOTICE

Title V of the Gramm-Leach-Bliley Act (GLBA) generally prohibits any financial institution, directly or
through its affiliates, from sharing nonpublic personal information about you with a nonaffiliated
third party unless the institution provides you with a notice of its privacy policies and practices, such
as the type of information that it collects about you and the categories of persons or entities to
whom it may be disclosed. ln compliance with the GLBA, we are providing you with this document,
which notifies you of the privacy policies and practices of Boone-Central Title Company.

We may collect nonpublic personal information about you from the following sources:

r lnformation we receive from you such as on applications or other forms.o lnformation about your transactions we secure from our files, or from others.. lnformation we receive from a consumer reporting agency.
o lnformation that we receive from others involved in your transaction, such as the real

estate agent or lender.

Unless it is specifically stated othen¡rise in an amended Privacy Policy Notice, no additional
nonpublic personal information will be collected about you.

We may disclose any of the above information that we collect about our customers or former
customers to our affiliates or to nonaffiliated third parties as permitted by law.

We also may disclose this information about our customers or former customers to the following
types of nonaffiliated companies that perform services on our behalf or with whom we have joint
marketing agreements:

. Financial service providers such as companies engaged in banking, consumer
finance, securities and insurance.

. Non-financial companies such as envelope stuffers and other fulfillment service providers.

WE DO NOT DISCLOSE ANY NONPUBLIC PERSONAL INFORMATION ABOUT YOU WITH
ANYONE FOR ANY PURPOSE THAT IS NOT SPECIFICALLY PERMITTED BY LAW.

We restrict access to nonpublic personal information about you to those employees who need to
know that information in order to provide products or services to you. We maintain physical,
electronic, and procedural safeguards that comply with federal regulations to guard your
nonpublic personal information.



o CHICAGO TITLE INSURANCE COMPANY

COMMITMENT FOR TITLE INSURANCE
ISSUED BY

CHICAGO TITLE INSURANCE COMPANY

NOTICE

IMPORTANT.READ CAREFULLY: THIS COMMITMENT IS AN OFFER TO ISSUE ONE OR MORE
TITLE INSURANCE POLICIES. ALL CLAIMS OR REMEDIES SOUGHT AGAINST THE COMPANY
INVOLVING THE CONTENT OF THIS COMMITMENT OR THE POLICY MUST BE BASED SOLELY IN
CONTRACT.

THIS COMMITMENT IS NOT AN ABSTRACT OF TITLE, REPORT OF THE CONDITION OF TITLE,
LEGAL OPINION, OPINION OF TITLE, OR OTHER REPRESENTATION OF THE STATUS OF TITLE,
THE PROCEDURES USED BY THE COMPANY TO DETERMINE INSURABILITY OF THE TITLE,
INCLUDING ANY SEARCH AND EXAMINATION, ARE PROPRIETARY TO THE COMPANY, WERE
PERFORMED SOLELY FOR THE BENEFIT OF THE COMPANY, AND CREATE NO
EXTRACONTRACTUAL LIABILIry TO ANY PERSON, INCLUDING A PROPOSED INSURED.

THE COMPANY'S OBLIGATION UNDER THIS COMMITMENT IS TO ISSUE A POLICY TO A
PROPOSED INSURED IDENTIFIED IN SCHEDULE A IN ACCORDANCE WITH THE TERMS AND
PROVISIONS OF THIS COMMITMENT. THE COMPANY HAS NO LIABILITY OR OBLIGATION
INVOLVING THE CONTENT OF THIS COMMITMENT TO ANY OTHER PERSON.

COMMITMENT TO ISSUE POLICY

Subject to the Notice; Schedule B, Part l-Requirements; Schedule B, Part ll-Exceptions; and the
Commitment Conditio¡s, Chicago Title lnsurance Company, a Florida Corporation (the "Company"),
commits to issue tfre Policy according to the terms and proviSons of this Commitment, This Commitment
is effective as of the Commitment Date shown in Schedule A for each Policy described in Schedule A,
only when the Company has entered in Schedule A both the specified dollar amount as the proposed
Policy Amount and the name of the Proposed lnsured.

lf all of the Schedule B, Part l-Requirements have not been met within 180 Days afterthe Commitment
Date, this commitment terminates and the company's liability and obligation end.

CHICAGO T'ITI,E INSURANCI COIìÍPANY

,Ir

L(tw
ATT€SI



L.

COMMITMENT COND¡TIONS

DEFINIT¡ONS
(a) "Knowledge" or "Known": Actual or imputed knowledge, but not constructive notice

imparted by the Public Records.
(b) "Land": The land described in Schedule A and affixed improvements that by law constitute

real property. The term "Land" does not include any property beyond the lines of the area
described in Schedule A, nor any right, title, interest, estate, or easement in abutting
streets, roads, avenues, alleys, lanes, ways, or waterways, but this does not modify or
limit the extent that a right of access to and from the Land is to be insured by the Policy.

(c) "Mortgage": A mortgage, deed of trust, or other security instrument, including one
evidenced by electronic means authorized by law.

(d) "Policy'': Each contract of title insurance, in a form adopted by the American Land Title
Association, issued or to be issued by the Company pursuant to this Commitment.

(e) "Proposed lnsured": Each person identified in Schedule A as the Proposed lnsured of
each Policy to be issued pursuant to this Commitment.

(Ð "Proposed Policy Amount": Each dollar amount specified in Schedule A as the Proposed
Policy Amount of each Policy to be issued pursuant to this Commitment.

(g) "Public Records": Records established under state statutes at the Commitment Date for
the purpose of imparting constructive notice of matters relating to real property to
purchasers for value and without Knowledge.

(h) "Title": The estate or interest described in Schedule A.

lf all of the Schedule B, Part l-Requirements have not been met within the time period specified in
the Commitment to lssue Policy, this Commitment terminates and the Company's liability and
obligation end.

The Company's liability and obligation is limited by and this Commitment is not valid without:
(a) the Notice;
(b) the Commitment to lssue Policy;
(c) the Commitment Conditions;
(d) Schedule A;
(e) Schedule B, Part l-Requirements; and
(f) Schedule B, Part ll-Exceptions; and
(g) a counter-signature by the Company or its issuing agent that may be in electronic form

COMPANY'S RIGHT TO AMEND
The Company may amend this Commitment at any time. lf the Company amends this
Commitment to add a defect, lien, encumbrance, adverse claim, or other matter recorded in the
Public Records prior to the Commitment Date, any liability of the Company is limited by
Commitment Condition 5. The Company shall not be liable for any other amendment to this
Commitment.

LIMITATIONS OF LIABIL¡TY
(a) The Company's liability under Commitment Condition 4 is limited to the Proposed

lnsured's actual expense incurred in the interval between the Company's delivery to the
Proposed lnsured of the Commitment and the delivery of the amended Commitment,
resulting from the Proposed lnsured's good faith reliance to:
(i) comply with the Schedule B, Part l-Requirements;
(ii) eliminate, with the Company's written consent, any Schedule B, Part

ll-Exceptions; or
(iii) acquire the Title or create the Mortgage covered by this Commitment.

(b) The Company shall not be liable under Commitment Condition 5(a) if the Proposed
lnsured requested the amendment or had Knowledge of the matter and did not notify the
Company about it in writing.

(c) The Company will only have liability under Commitment Condition 4 if the Proposed
lnsured would not have incurred the expense had the Commitment included the added
matter when the Commitment was first delivered to the Proposed lnsured.

2

3.

4.

5.



(d)

(e)

(f)

The Company's liability shall not exceed the lesser of the Proposed lnsured's actual
expense incurred in good faith and described in Commitment Conditions s(a)(i) through
5(a)(iii) or the Proposed Policy Amount.
The Company shall not be liable for the content of the Transaction ldentification Data, if
any.
ln no event shall the Company be obligated to issue the Policy referred to in this
Commitment unless all of the Schedule B, Part l-Requirements have been met to the
satisfaction of the Company.
ln any event, the Company's liability is limited by the terms and provisions of the Policy.(g)

6. L¡ABILITY OF THE COMPANY MUST BE BASED ON THIS COMMITMENT
(a) Only a Proposed lnsured identified in Schedule A, and no other person, may make a

claim under this Commitment.
(b) Any claim must be based in contract and must be restricted solely to the terms and

provisions of this Commitment.
(c) Until the Policy is issued, this Commitment, as last revised, is the exclusive and entire

agreement between the parties with respect to the subject matter of this Commitment and
supersedes all prior commitment negotiations, representations, and proposals of any
kind, whether written or oral, express or implied, relating to the subject matter of this
Commitment.

(d) The deletion or modification of any Schedule B, Part ll-Exception does not constitute an
agreement or obligation to provide coverage beyond the terms and provisions of this
Commitment or the Policy.

(e) Any amendment or endorsement to this Commitment must be in writing and
authenticated by a person authorized by the Company.

(f) When the Policy is issued, all liability and obligation under this Commitment will end and
the Company's only liability will be under the Policy.

IF THIS COMMITMENT HAS BEEN ISSUED BY AN ISSUING AGENT
The issuing agent is the Company's agent only for the limited purpose of issuing title insurance
commitments and policies. The issuing agent is not the Company's agent for the purpose of
providing closing or settlement services.

PRO.FORMA POLICY
The Company may provide, at the request of a Proposed lnsured, a pro-forma policy illustrating
the coverage that the Company may provide. A pro-forma policy neither reflects the status of Title
at the time that the pro-forma policy is delivered to a Proposed lnsured, nor is it a commitment to
insure.

7
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Escrow File No.: 1831207

EXHIBIT ilA'r

Lot lAl of Sutter Industrialo Plat 4, a Replat of Lots l, 2 & 3 of Sutter Industrial Plat 3,
Ín the CÍty of Columbia, Boone County, Missouri, as shown by the plat thereof recorded
March 2312017 in Plat Book 51, Page 21, Records of Boone county, Missouri.
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$142,000,000
(AGGREGATE MAXIMUM PRINCIPAL AMOTINT)

BOONE COUNTY, MISSOURI
TAXABLE INDUSTRIAL DEVELOPMENT REVENUE BONDS

(AURORA ORGANTC DArRY PROJECT)
SERIES 2018

R"ECORDING MEMORANDUM

Real Estate Recordinss

The following documents were recorded in the Office of the Recorder of Deeds of Boone County in
Colurnbia, Missouri, as follows:

I)ocument
Special Waranty Deed

Memorandum of Lease Agreement

Financins Statement
Trust Indenture

Date
r2l13l20t8
l2lt3l2018

Time
03:41:55 PM
03:41:55 PM

Book and Pase
Book4972,Page 160

Book4972,Page 161

UCC Filinss

The following UCC-I financing statements were filed in the UCC records of the Secretary of State of
Missouri in Jefferson City, Missouri, as follows:

Date
1211312018

Time
04:11:33 PM

File No.
1812132349887
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UCC FINANCING STATEMENT

1 c. MAILING AoDREss

801 E. Walnut, Room 112

3c. MAILING ADDRESS

2405 Grand Boulevârd, Sulte 840

2tg-7580

File Number: I 812132349887
Date Filed: 1211312018 4:11 PM

John R. Ashcroft
Secretary of State

COUNTRY

USA

COUNTRY

USA

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY

Page 1 of 1

nam.wlllnotñtlnthellnolb,loavçrlloflt€mlblük,chtckhore f] rndprovldethelnd¡vldu¡lDebtorlnfomatlonlnltomlooftheFlnuclngstatemontAdd.ndum(FomUcclAD)

'I a. ôRGANIZATION'S NAME

Boone County, Mlssouri
OR

SUFFIX

ot!!. ntma or ntmc; or rrry prrt otthc Dôbto/! nm!¡; lf lrry püt otth6 lndlyldurl D!btor'!

2a. ORGANIZATION'S ¡|AME

OR
SUFFIX

2c. MAILING ADDRESS COUNTRY

3. SECURED PARTY'S NAME (or l|lA}lE of AS9IGNEE of AggIGNOR gECURED PARTI: Proyld. only one Sccur.d PÜty nffi. (3a or 3b)

3a. ORGANIZATION'S NAME

BOKF, N.4., as Trustee
OR

SUFFIX

4. COLLÂTERAL: ThlE îinüclng stat€mont covsB tho followlng collrtc¡al;

All property includêd in the Trust Estate under that certain Trust lndenture dated ar of Decembêr 1, 2018, between
Debtor and Secured PaÍy, as the same may be amended from time to tlme, and products ånd proceeds thereof,
including without limitation accounts, gensral intang¡bles, investment property, chattol paper, deposit accourìts
and instruments.

5.Checkonlvifapplicablemd onlvonebox;Collderalis f_lheldinaTrust(sêeUÇClAd, ltomfTandlnstructons) flbeingadmlnlsteredbyaDecedênt'sPersonal RepresentaÍve

6a.Chocl(0!Í ¡fãDpl¡cableend onlv onobox: 6Þ. ÇhecK onv ll apÞlrcable md onlv ono box:

npubtic-FinmcaTransaction nManufuct¡rsd-HomsTEnsaction !ADebørisaTransmittingLjtility [AgriculturalLien ENon-UCCFil¡ng

B. E.MAIL CONTACT AT FILER (opt¡onaD

tmaslak@dllmorebell.com
C. SEND ACKNOWLEDGMENT TO: (Name and Addrcss)

Tracle Maslak
2405 Grand Boulevard
Su¡te 1100
Kansas City, MO 64108

1b. INDIVIDUAL'S SURNAME FIRST PERSOML NAME ADDTTTONAL NAME(S)nNtTtALS

ctw
Columbla

STATE

MO
POSTAL CODE

65201

2b. INDIVIDUAL'S SURNAME FIRST PERSONAL NAI/IE ADDTTtO]\|AL NAME(S)/rNtT|ALS

CITY STATE POSTAL CODE

3b. INDIVIDUAL'S SURNAME FIRST PERSONAL NAME ADDTTTONAL NAME(S)nNtTtAL(S)

Kansas Clty
CITY STATE

MO
POSTAL CODE

84108

7. ALTERNATIVE DESIGNATION (if applicable): I Lessao/LoBsor f]Consignae/Consignor flsellor/Buyor f] Baileè/B¡¡lor I Licensee/Licensor

8. OPTIOML FILER REFERENCE DATA

600064.60043

ucc Fll{ANclr{c STAÍEMEilT (FoRM uccf) (REV,0812812013)
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24O5 Grand Boulevard, Suite llOO
Kansàs City, Missouri 641O8-2521

(816) 221-IOOO ,/ (816) 221-1O18 FAX / gilmo¡ebell.com

December 13,2078

Boone County, Missouri
Columbia, Missouri

Aurora Organic Dairy Corp.
Boulder, Colorado

BOKF, N.4., as Trustee
Kansas City, Missouri

$142,000,000 Maximum Principal Amount of Boone County, Missouri Taxabte
Industrial Development Revenue Bonds (Aurora Organic Dairy Project), Series 2018

Ladies and Gentlemen

We have acted as Bond Counsel to Boone County, Missouri (the "County"), in connection with
the issuance by the County of its Taxable Industrial Development Revenue Bonds (Aurora Organic Dairy
Project), Series 2018, in the maximum principal amount of $142,000,000 (the "Bonds"). The Bonds will
bear interest, will mature and will be subject to redemption and payment prior to maturity as set forth in
the Trust Indenture dated as of December 7,201,8 (the órlndenture"), between the County and BOKF,
N.4., as trustee. Capitalized terms not otherwise de/ìned herein shqll have the meanings setþrth in the
Indenture.

The Bonds have been authorized and issued under and pursuant to Article VI, Section 27(b) of
the Missouri Constitution, as amended, Sections 100.010 through 100.200 of the Revised Statutes of
Missouri, as amended (collectively, the'oAct") and the Indenture for the purpose of providing funds to
pay part of the costs of the Project described in the Indenture.

'We 
have examined a certified transcript of proceedings relating to the authorization and issuance

of the Bonds, which transcript includes, among other documents and proceedings, the following:

(a) Commission Oñer 529-2018 (the "Order") passed by the County Commission
on November 29,2018;

(b) the Indenture;

(c) Lease Agreement dated as of December l, 2018 (the íLease Agreement"),
between the Counfy, as lessor, and Aurora Organic Dairy Corp. (the "Company"), as lessee, and
Memorandum of Lease Agreement;

(d) Bond Purchase Agreement dated as of December l, 2018 (the "Bond Purchase
Agreement"), between the County and the Company, as purchaser of the Bonds; and

(e) Performance Agreement dated as of December 1,2018 (the (Performânce

Agreement"), among the County, the Company and the Assessor for Boone County, Missouri.

'We 
have also examined the Act, insofar as the same relates to the authorization and issuance of

the Bonds and the authorization, execution and delivery of the Indenture, the Lease Agreement, the
Performance Agreement and the Bond Purchase Agreement (collectively, the "Bond Documents").

Re:



Reference is made to the opinion of Kutak Rock LLP, of even date herewith, with respect to,
among other matters, (a) the due organization of the Company, (b) the good standing and qualification to
do business of the Company, (c) the power of the Company to enter into and perform its obligations under
the Performance Agreement and (d) the due authorization, execution and delivery of the Performance
Agreement and the binding effect and enforceability thereof against the Company.

Based upon such examination, we are of the opinion, as of the date hereof, as follows:

l. The County is a county of the first classification and political subdivision of the State of
Missouri and has lawful power and authority to issue the Bonds and to enter into the Bond Documents
and to perform its obligations thereunder.

2. The Bonds are in proper form and have been duly authorized in accordance with the
Constitution and statutes of the State of Missouri, including the Act, and constitute a valid and legally
binding special obligation of the County, payable from the sources described in the Indenture and the
Bonds.

3. The Bond Documents have been duly authorized, executed and delivered by the County
and constitute valid and legally binding agreements of the County, enforceable against the County in
accordance with the respective provisions thereof.

We have not undertaken nor have we been engaged to review the accuracy, completeness or
sufficiency of any offering material relating to the Bonds and we express no opinion relating thereto.

The rights of the owners of the Bonds and the enforceability of the Bonds and the Bond
Documents may be subject to bankruptcy, insolvency, rcorganization, moratorium and other similar laws
affecting creditors' rights heretofore or hereafter enacted and their enforcement may be subject to the
exercise ofjudicial discretion in accordance with general principles of equity.

This opinion is given as of its date, and we assume no obligation to revise or supplement this
opinion to reflect any facts or circumstances that may come to our attention or any changes in law that
may occur after the date of this opinion.

Very truly yours,

GTLMORE & BELL, P.C.

By
James G. Caldwell

ø
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KUTAKROCK
Kutak Rock LLP

1801 California Street, Suite 3000, Denver, CO 80202-2652
office 303.297.2400

December 13,2018

Boone County, Missouri
801 E. Walnut
Columbia, Missouri 65201

Gilmore & Bell, P.C.
2405 Grand Boulevard, Suite 1100
Kansas City, Missouri 64108

BOKF, N.4., as Trustee
2405 Grand Boulevard, Suite 840
Kansas City, Missouri 64108

Re: $1420000,000 Maximum Principal Amount of Taxable Industrial Development
Revenue Bonds (Aurora Organic Dairy Project), Series 2018, of Boone
Countyn Missouri

Ladies and Gentlemen:

We have acted as special counsel for Aurora Organic Dairy Corp., a Delaware corporation
(the ooCompany'o) in connection with the execution and delivery of the Company Documents (as
defined below). All capitalized terms used but not defined herein have the respective meanings
given to such terms in the Lease Agreement (as defined below).

We are furnishing this letter pursuant to the Trustee's requirements in connection with the
Indenture. In rendering the opinions expressed below, we have examined the following
agreements, instruments and other documents:

(a) Lease Agreement dated as of December l, 2018 (the ool,ease Agreement"),
between the Company, as lessee, and Boone County, Missouri (the "County"), âs
lessor, and Memorandum of Lease Agreement;

(b) Performance Agreement dated as of December l, 2018 (the "Performance
Agreement"), among the County, the Company and the Assessor for Boone
County, Missouri;

4850-1088-t 152.4



KUTAKROCK
December 13,2018
Page2

\

(c) Bond Purchase Agreement dated as of December 1,2018 (the 6oBond Purchase
Agreement"), between the County and the Company, as purchaser of the Bonds;

(d) Special Warranty Deed dated December 13, 2018 (the "Deed"), from the
Company, as grantor, in favor of the County, as grantee; and

(e) Bill of Sale dated December 13,2018 (the 66Bill of Sale"), from the Company, as

seller, in favor of the County, as buyer.

The Lease Agreement, the Perfoflnance Agreement, the Bond Purchase Agreement, the
Deed and the Bill of Sale are collectively referred to herein as the "Company Documents."

In rendering the opinions expressed below, we have examined, relied upon the accuracy
and completeness of and assumed the due execution of the agreements, instruments and other
documents set forth on Exhibit A attached hereto and incorporated herein by reference (the
"Formation Documents"). In preparing this letter, we have relied without any independent
verification upon: (i) information contained in certificates obtained from governmental authorities,
including the Good Standing Certificates defined in Exhibit A; (ii) factual information represented

to be true in the Company Documents; (iii) factual information provided to us in a support
certificate signed by the Company; and (iv) factual information we have obtained from such other
sources as we have deemed reasonable. We have not performed independent investigation of
factual matters affecting this opinion except as otherwise specifically set forth herein. We have
reviewed such matters of law as we have considered appropriate for purposes of rendering this
opinion to you. We have relied on the accuracy of representations by the Company and have

assumed that all Formation Documents and Company Documents have been validly executed and
have not been modified or rescinded.

V/e have assumed the accuracy and genuineness of photocopies, facsimile or electronic
transmissions to us and all signatures on all documents examined by us, the authenticity of all
documents submitted to us as originals and the conformity to authentic originals of all documents
submitted to us as copies, and the accuracy and completeness of all corporate records made

available to us by the Company. V/e have also assumed that each of you has satisfied those legal
requirements applicable to you to the extent necessary to make the Company Documents to which
you are a party enforceable against you and that each of you has complied with all legal
requirements pertaining to your status as such status relates to your rights to enforce the Company
Documents against the Company.

Whenever the term "to our knowledge" or substantially similar words are used herein, the
only information to be attributed to this firm is information then currently and actually known (i.e.,
conscious awareness) without investigation by those attorneys in this firm who were actively
involved in preparing this letter, namely Lee F. Sachnoff, Jolyn J. Moses and Emily A. McProud,
and does not include constructive knowledge or inquiry knowledge.

4850-1088-1 152.4



KUTAKROCK
December 13,2018
Page 3

Based on the foregoing and subject to the other paragraphs hereof, we are of the opinion
that:

1. Based solely in reliance on the Good Standing Certificates, the Company is a
corporation duly organized, validly existing and in good standing under the laws of the State of
Delaware and is qualified to do business and is in good standing under the laws of the State of
Missouri.

2. The Company Documents have been duly authorized by all requisite action on the
part of the Company, and each such document has been duly executed and delivered by or on
behalf ofthe Company by duly authorized officers of the Company, and constitute the Company's
valid and binding obligations, enforceable in accordance with their respective terms (except as

such enforceability may be limited by any bankruptcy, insolvency, moratorium, reorganization or
other laws affecting creditors' rights generally or any general principles of equity, including
without limitation, the exercise of judicial discretion in connection with any grant of specific
performance).

3. The execution, delivery and compliance with the provisions of the Company
Documents by the Company have not and will not (with the passage of time or the giving of notice,
or both) to our knowledge result in or constitute a breach of or default under any indenture,
mortgage, deed of trust, loan, lease or other agreement or instrument to which the Company is a
party or by which it or any of its property is bound, or violate any provision of the Certificate of
Incorporation or Bylaws of the Company, or of any constitutional or statutory provision, or of any
order, rule or regulation known to us of any court or govenìmental authority applicable to the
Company or its properties.

4. To our knowledge, no consents, approvals, authoÅzations or orders of, or
registrations or filings with, any United States or Missouri court or governmental agency or body
are required with respect to the Company for the valid execution and delivery by the Company of,
or the performance of its obligations under, the Company Documents, except that we express no
opinion concerning (i) any governmental approvals necessary for the construction or operation of
the Project (as defined in the Lease Agreement); or (ii) actions or filings required in connection
with the ordinary course conduct by each such person of its business and ownership or operation
by each such person of its assets (as to each we express no opinion).

5. To our knowledge, there is no action, suit or other proceeding pending or threatened
against the Company, atlaw or in equity or before any govemmental authority, which might
adversely affect the validity or enforceability of the Company Documents or the ability of the
Company to perform its obligations thereunder, or which could reasonably be expected to
materially adversely affect the condition, financial or otherwise, of the Company.
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V/e have made no examination of, and express no opinion as to, title to any of the properties
described in the Company Documents, the legal descriptions thereof, or compliance with any land
use, ownership, building, zoning or environmental laws, regulations and codes or subdivision or
other restrictions. We express no opinion on the existence or validity of leases, contracts or other
interests assigned or transferred pursuant to the Company Documents. We have assumed for
purposes of this opinion that (i) the Company has the requisite title and rights in all property and
interests described in the Company Documents with the legal authority to transfer or grant security
interests and liens thereto, that such title is free and clear of all encumbrances not permitted by the
Company Documents, (ii) any fixtures are located on the land described in the Company
Documents, and (iii) the Company has received lawful consideration for the execution of the
Company Documents. We neither express nor imply any opinion as to the priority of any security
interest or lien against the real or personal property of any party b the Company Documents, or,
the attachment, creation or perfection of any security interest or lien therein.

The validity, enforceability and performance of obligations and agreements and the
availability of rights and remedies are subject to and may be limited by, and we express no opinion
with respect to: (i) laws now or hereafter in effect relating to creditors' rights generally (including
but not limited to, bankruptcy, insolvency, preference, reorganization, receivership,
conservatorship, arrangement, fraudulent conveyance, fraudulent transfer, moratorium, equitable
subordination and other similar laws); (ii) general principles of equity (including but not limited
to concepts of materiality, reasonableness, unconscionability, public policy, fairness, good faith
and fair dealing, and other principles that may limit the availability of relief, including injunctive
relief or specific performance) and the general discretion of the court or other authority before
which any proceeding may be brought, whether in equity or at law; (iii) laws that provide that
forum selection clauses in contracts are not necessarily binding on the court(s) in the forum
selected; (iv) laws that limit the availability of a remedy under certain circumstances where another
remedy has been elected; (v) laws that provide a time limitation after which a remedy may not be

enforced; (vi) laws that limit the right of a creditor to use force or cause a breach of the peace in
enforcing rights; (vii) laws that relate to the sale or disposition of collateral or the requirements of
a commercially reasonable sale; (viii) laws that limit the enforceability of provisions releasing,
exculpating or exempting aparty from, or requiring indemnification of a party for, liability for its
own action or inaction, to the extent the action or inaction involves negligence, recklessness,
willful misconduct, unlawful conduct, violation of public policy, for strict product liability or for
liabilities arising under securities laws or litigation against another party determined adversely to
such party; (ix) laws that may, where less than all of a contract may be unenforceable, limit the
enforceability of the balance of the contract to circumstances in which the unenforceable portion
is not an essential part of the agreed exchange; (x) laws that govern and afford judicial discretion
regarding the determination of damages and entitlement to attorneys' fees and other costs; and (xi)
laws that may permit aparty that has materially failed to render or offer performance required by
the contract to cure that failure unless (a) permitting a cure would unreasonably hinder the
aggrieved party from making substitute arrangements for performance, or (b) it was important in
the circumstances to the aggrieved party that performance occur by the date stated in the contract.
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We express no opinion as to the legal, valid or binding nature, effectiveness, or
enforceability, with respect to: (a) provisions imposing penalties, forfeitures, liquidated damages,
acceleration of future amounts due (other than principal) without appropriate discount to present
value, late payment charges, or an increase in the interest rate upon delinquency or upon the
occuffence of an event of default; (b) provisions imposing penalties, prepayment charges, or late
payment charges that are not reasonably calculated to compensate the County; (c) provisions
clesignating the bankruptcy or insolvency of the Company (or similar events such as an assignment
for the benefit of creditors) as an event of default; (d) provisions permitting the acceleration of the
indebtedness evidenced by the Company Documents to the extent that such may be rendered
ineffective or otherwise unavailable to the County pursuant to or as a result of requirements to
provide notice or rights to cure defaults, the operation of equitable doctrines (including without
limitation estoppel or waiver), the conduct of the County, decisions of a finder of fact or law
occurring after the date hereof that are or appear to be inconsistent with applicable law (including
without limitation law regarding the County's rights under the UCC), or any other applicable
qualification, limitation or exclusion set forth in this letter; however, in our opinion, the foregoing
do not make the remedies provided to the County under the Company Documents inadequate for
the practical realization of the principal benefits intended to be provided thereby; (e) provisions
allowing the County to take possession of any collateral immediately upon default, without the
notice to or consent of the Company, without the judicial appointment of a receiver or where the
County has not complied with applicable law then in effect; (f) provisions that authorize you to set
off and apply any deposits at any time held, and any other indebtedness at any time owing, by you
to or for the account of the Company; (g) provisions requiring the Company to perform its
obligations under, or to cause any other person to perform its obligations under, or stating that any
action will be taken as provided in or in accordance with, any other agreement; (h) provisions
allowing the County to obtain the appointment of a receiver, either upon an ex parte application,
as a matter of right, or where the County has not complied with applicable law then in effect; (i)
provisions in conflict with the doctrines of commercial reasonableness; fi) provisions restricting
or prohibiting the transfer of title to property or further encumbrances on such property, or
provisions permitting the County to charge a fee or to accelerate the maturity of any indebtedness
upon the occurrence of any such transfer or encumbrance; (k) time is of the essence provisions; or
(l) provisions to which any party may be subject as a result of your legal or regulatory status, or
your involvement in the transactions contemplated by the Company Documents.

Similarly, we express no opinion as to the legal, valid or binding nature, effectiveness, or
enforceability, with respect to: (a) provisions related to indemniflrcation, contribution, or
reimbursement in circumstances in which the person seeking such indemnification, contribution,
or reimbursement has breached its duties under the applicable agreement or instrument or
committed negligence, willful misconduct or other wrongdoing; (b) provisions that contravene
public policy, including obligations that arise out of the failure to comply with applicable laws;
(c) provisions releasing or exempting a party from, or indemnifying aparty against, liability for its
own wrongful, illegal, negligent, or intentional acts or omissions; (d) provisions establishing,
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waiving, or defining rights related to subrogation, exculpation, indemnification, waiver, or
ratification of future acts, trespass, conversion, negligence, or fraud; (e) provisions related to
waivers of remedies (or the delay or omission of enforcement of remedies), disclaimers, liability
limitations, or limitations on the Company's obligations, rights, or remedies, or in circumstances
in which a failure of condition or default by the Company is not material; (f) provisions related to
or constituting releases or waivers of rights or remedies available by statute, common law, or
equity (e.g., the right to a jury trial, access to courts, service of process), or discharges of defenses;
(g) provisions waiving the right to assert implied covenants, including the implied covenant of
good faith and fair dealing; (h) provisions purporting to limit rights of third parties who have not
consented thereto or purporting to grant rights to third parties; (i) provisions purporting to create a
trust or constructive trust without compliance with applicable trust law; (i) confession or judgment
provisions; (k) provisions that attempt to change or waive rules of evidence or fix the method or
quantum of proof to be applied in litigation or similar proceedings; (1) provisions relating to the
application of insurance proceeds and condemnation awards; (m) provisions providing that certain
rights or obligations are absolute or unconditional; (n) provisions allowing or authorizing the delay
or omission of enforcement of any remedy, indemnity, or judgment; (o) provisions conferring
self-help remedies or provisions providing for the remedy of specific performance or injunctive
relief; (p) provisions providing that modifications, amendments, or waivers of provisions are
required to be in writing, or provisions purporting to prevent oral or implied modifications,
amendments, or waivers, including those arising by a trade practice or course of conduct; (q)
provisions relating to service of process; (r) provisions that may be affected by usury laws; (s)
provisions restricting, limiting, or denying access to courts; (t) provisions providing for the
enforceability of the remaining terms and provisions in circumstances in which certain other terms
and provisions are unenforceable; (u) provisions requiring the payment of attorneys' fees in any
action or proceeding, except to the extent that a court of competent jurisdiction determines such
fees to be reasonable; (v) provisions establishing evidentiary standards; or (w) choice-of-law
provisions. We express no opinion regarding any "fraudulent conveyance or fraudulent transfer
savings clause" or any similar provision in any other document or agreement to the extent such
provisions purport to limit the amount of the obligations of any party or the right to contribution
of any other party with respect to such obligations.

Vy'e express no opinion as to any document, instrument, agreement or matter or the content
thereof which is incorporated by reference into or amended by the Company Documents and which
is not one of the Company Documents, including without limitation the Indenture. The
enforceability of the Company Documents may be subject to, or limited by claims that the
Company Documents are not enforceable because of lack of consideration or inadequate
consideration with respect to the Company, but which limitations will not materially interfere with
the practical realization of the benefits to the County of the transactions contemplated in the
Company Documents.

We similarly, to the extent they are contained in the documents, express no opinion as to:
(i) the right to any interest in excess of statutory interest; (ii) the enforceability of any provision in
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the Company Documents prohibiting the oral modification of such documents, or the
enforceability of any provision in the Company Documents requiring that waivers of provisions in
such documents be in writing; (iii) to the extent not exercised in good faith, the enforceability of
any provision of the Company Documents granting any party the unilateral right or discretion to
determine standards or requirements for performance not expressly enumerated in the Company
Documents, or to establish standards or requirements that are evidentiary or are not commercially
reasonable; (v) the enforceability of any waivers of rights of setoft or agreement to set off debts
that are not liquidated, or waivers of other remedies or defenses; (vi) the enforceability of any
provision providing for the right to injunctive relief without a showing of irreparable harm or
injury; and (vii) the enforceability of provisions imposing penalties, forfeitures, late payment
charges or an increase in interest rate upon delinquency in payment or the occuffence of an event
of default.

This opinion is rendered only with regard to the matters set out in numbered paragraphs 1

to 5 above. No other opinions are intended, nor can they be infened. In particular, we express no
opinion with respect to compliance by the Company with, or the effects of any violation by the
Company of, the transactions contemplated by the Company Documents or by any ancillary
documents or instruments thereto or of, or with, any statute, rule, regulation or other law relating
to securities, antitrust, pension and employee benefits, unfair competition, intellectual property,
margin regulations, fiduciary duties, tax, environmental or land-use matters, terrorism or money
laundering, filing and notice requirements, emergency, sovereign immunity, forfeiture, or statutes
providing for criminal prosecution.

Our advice on each legal issue addressed in this letter represents our opinion today as to
how that issue would be resolved were it to be considered by the highest court of the jurisdiction
upon whose law our opinion on that issue is based. The manner in which any particular issue would
be treated in any actual court case would depend in part on facts and circumstances particular to
the case, and this letter is not intended to guarantee the outcome of any legal dispute which may
arise in the future.

We note that certain of the Company Documents state that such agreements, the rights and
the obligations ofthe parties thereto, and any claims or disputes relating thereto, shall be governed
by and construed in accordance with the laws of the State of Missouri. We have not examined the
legal question of the state whose laws in fact would govern questions as to the construction of such
agreements, nor have we sought or obtained any special rulings of authorities administering
Missouri law. We express no opinion as to the laws of any jurisdiction other than the State of
Missouri, as applicable (excluding their conflicts of laws rules) as cunently in effect. The opinions
set forth above are limited to those laws, statutes and regulations an attomey exercising customary
diligence would reasonably recognize as normally applicable to the transactions of the type
contemplated by the Company Documents.
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Cammie Muller
Scott McGinty

This opinion letter is furnished by us as special counsel for the Company, solely in
connection with the transactions described above, no opinion is given with respect to any
subsequent or other actions except those specifically identified herein and this opinion letter is
solely for the benefit of the County, Trustee, and Gilmore & Bell, P.C. in its capacity as Bond
counsel and it may not be delivered to or relied upon by any other person or for any other purpose
without our prior written consent. The statements made herein are as of the date hereof and we
hereby expressly disclaim any duty to update any of the statements made herein.

Very truly yours,

KUTAK ROCK LLP

cc:
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EXHIBIT A

1) Second Amended and Restated Certificate of Incorporation dated June 6, 2017.

2) Amended and Restated Bylaws of the Company dated June 1, 2017.

3) Unanimous'Written Consent of the sole director of the Company dated effective
December 1,2018.

4) Certificate of Good Standing of the Company from the State of Delaware dated December
3,2018 (the "DE Good Standing Certificate");

5) Certificate of Authority and Application dated September 27,2017; and

6) Certificate of Good Standing of the Company from the State of Missouri dated December
3,2018 (the "MO Good Standing Certificate", aÍtd together with the DE Good Standing
Certificate, the "Good Standing Certificates").
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