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Bane of America Securities ~ 
~' 


Date: July 14, 2006 


From: David Cheatwood (704) 683-4027 


Banc of America Securities LLC 
Public Finance 
NC1-027 -15-01 
214 N.Tryon Street 
Charlotte, NC 28255 


Tel 704.683.4027 
Fax 704.386.1193 


To: Banc of America Securities LLC Municipal New Issue Group 


cc: City of Arlington, TX (Dallas Cowboys Complex) Working Group 


Re: Placement Agent's Closing Memorandum and Wire Instructions 
$147,865,000 
City of Arlington, Texas 
Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 


Pre-closing Date: 
Closing Date: 


Pre-closing/Closing Locations: 


July 18, 2006 @ 1 :00 p.m.(Central Time) 
July 19, 2006 @ 9:00 a.m. (Central Time) 


Vinson & Elkins LLP 
3700 Trammell Crow Center 
2001 Ross A venue 
40th Floor 
Dallas, TX 75201 
(214) 220-7700 


The above referenced transaction will close on the morning of July 19, 2006 ("Closing Date") at 
the Dallas office of Vinson & Elkins LLP. Subject to certain terms and conditions, bond 
investors have agreed on the Closing Date to purchase the Series 2006 Bonds from the City of 
Arlington, Texas (the "City") at a purchase price of $147,865,000. 


In order to facilitate closing, Banc of America Securities LLC requests at 9:00 a.m. (Eastern 
Standard Time) on the closing date you send via Federal Reserve Funds the following amount in 
accordance with the instructions provided below. 


I. Wire Transfer made by BAS: 


Wire Amount = $147,865,000.00 


In accordance with Section 4.12 of the Master Indenture, proceeds from the Wire will be 
deposited by the Trustee in the Bond Proceeds Clearing Account. From the Bond Proceeds 
Clearing Account, the Trustee shall transfer to specified accounts and disburse for payment the 
amounts and to the persons specified in a Tenant Letter of Instructions approved by the City. 
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Wire Instructions: Wells Fargo Bank 
ABA No. 121000248 
Account No. 0001038377 
BNF: Corporate Trust Clearing 
Reference: Arlington (Cowboys) Taxable 06 
Attention: Amy Perkins 


II. Delivery of Bond Certificates 


The purchasers of the Series 2006 Bonds shall appoint Trustee, in writing, to act as agent to take 
physical possession of the certificated bonds on the Closing Date. On the Closing Date, Trustee, 
as agent, shall send an electronic copy of the certificated bonds to the respective purchasers and 
shall send, by overnight mail for delivery on Thursday, July 20, 2006, the certificated bonds to 
the respective purchasers. 


III. Closing Contacts: 


Borrower: City of Arlington, Texas 
• David Balsamo (817) 459-6264 


Bond Counsel: Vinson & Elkins LLP 
• Ben Brooks (214) 220-7921 
• Dava Poli (214) 220-7861 
• Julie Partain (214) 220-7904 


Placement Agent: Banc of America Securities LLC 
• Edward Boyles (704) 387-1976; Mobile (704) 906-4392 
• David Cheatwood (704) 683-4027; Mobile (704) 582-9887 


Placement Agent's Counsel: Fulbright & Jaworksi LLP 
• Robert Dransfield (214) 855-8068 


Trustee: Wells Fargo Bank, N.A. 
• Amy Perkins (214) 740-1315 


Bond Insurer: Ambac Assurance Corporation 
• Sandy Brinkert (212) 658-7406 
• Yolanda Ortiz (212) 208-3553 







MINUTES AND CERTIFICATION PERTAINING TO 
PASSAGE OF AN ORDINANCE 


On April 25, 2006, the City Council of the City of Arlington, Texas, convened in a 
regular meeting at the regular meeting place thereof, the meeting being open to the public and 
notice of said meeting, giving the date, place and subject thereof, having been posted as 
prescribed by Chapter 551, Texas Government Code, as amended; and the roll was called of the 
duly constituted officers and members of the City Council, which officers and members are as 
follows: 


Robert N. Cluck, Mayor 
Ron Wright, Mayor Pro Tern 


Joe Bruner 
Kathryn Wilemon 
Sheri Capehart 
Lana Wolff 
Steve McCollum 
Robert Rivera 
Gene Patrick 


) 
) 
) 
) 
) 
) 
) 


Members of 
the Council 


and all of said persons were present except Mayor Cluck, thus constituting a quorum. 
Whereupon, among other business, a written ordinance bearing the following caption was 
introduced on second reading: 


An ordinance amending the "Taxation" Chapter of the 
Code of the City of Arlington, Texas, 1987, through 
the addition of Article X, Dallas Cowboys Complex 
Admissions Tax, relative to defining terms; providing 
for the levy, imposition and use of a ten percent 
(10%) tax on each ticket sold as an admission to an 
event held at the Dallas Cowboys Complex Development 
Project; providing collection, reporting, payment, 
and recordkeeping requirements and procedures; 
providing for interest and civil penalties; providing 
for a fine of up to $500 for each offense in 
violation of the ordinance; providing this ordinance 
be cumulative; providing for severability; providing 
for governmental immunity; providing for injunctions; 
providing for publication and becoming effective ten 
days after first publication 


The Ordinance, a full, true and correct copy of which is attached hereto, was read and 
reviewed by the City Council. Thereupon, it was duly moved and seconded that the Ordinance 
be finally passed and adopted on second reading. 


The Presiding Officer put the motion to a vote of the members of the City Council, and 
the Ordinance was passed and adopted on second reading, in accordance with the City Charter, 
by the following vote: 


AYES: _8_ NOES: _0_ ABSTENTIONS: _0_ 
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MINUTES APPROVED AND CERTIFIED TO BE TRUE AND CORRECT, and to 
correctly reflect the duly constituted officers and members of the City Council of said City, and 
the attached and following copy of said Ordinance, as presented, is hereby certified to be a true 
and correct copy of an official copy thereof on file among the official records of the City, all as 
of April 25, 2006. 


[SEAL] 
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Barbara G. Heptig, City Sec 
City of Arlington, Texas 
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MINUTES AND CERTIFICATION PERTAINING TO 
PASSAGE OF AN ORDINANCE 


On September 13, 2005, the City Council of the City of Arlington, Texas, convened in a 
regular meeting at the regular meeting place thereof, the meeting being open to the public and 
notice of said meeting, giving the date, place and subject thereof, having been posted as 
prescribed by Chapter 551, Texas Government Code, as amended; and the roll was called of the 
duly constituted officers and members of the City Council, which officers and members are as 
follows: 


Robert N. Cluck, Mayor 
Ron Wright, Mayor Pro Tern 


Joe Bruner 
Kathryn Wilemon 
Sheri Capehart 
Lana Wolff 
Steve McCollum 
Wayne Ogle 
Gene Patrick 


) 
) 
) 
) 
) 
) 
) 


Members of 
the Council 


and all of said persons were present, thus constituting a quorum. Whereupon, among other 
business, a written ordinance bearing the following caption was introduced on first reading: 


An ordinance amending the "Taxation" Chapter of the 
Code of the City of Arlington, Texas, 1987, through 
the addition of Article X, Dallas Cowboys Complex 
Admissions Tax, relative to defining terms; providing 
for the levy, imposition and use of a ten percent 
(10%) tax on each ticket sold as an admission to an 
event held at the Dallas Cowboys Complex Development 
Project; providing collection, reporting, payment, 
and recordkeeping requirements and procedures; 
providing for interest and civil penalties; providing 
for a fine of up to $500 for each offense in 
violation of the ordinance; providing this ordinance 
be cumulative; providing for severability; providing 
for governmental immunity; providing for injunctions; 
providing for publication and becoming effective ten 
days after first publication 


The Ordinance, a full, true and correct copy of which is attached hereto, was read and 
reviewed by the City Council. Thereupon, it was duly moved and seconded that the Ordinance 
be passed and adopted on first reading. 


The Presiding Officer put the motion to a vote of the members of the City Council, and 
the Ordinance was passed and adopted on first reading, in accordance with the City Charter, by 
the following vote: 


AYES: _ 9_ NOES: _0 _ ABSTENTIONS: _0_ 
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MINUTES APPROVED AND CERTIFIED TO BE TRUE AND CORRECT, and to 
correctly reflect the duly constituted officers and members of the City Council of said City, and 
the attached and following copy of said Ordinance, as presented, is hereby certified to be a true 
and correct copy of an official copy thereof on file among the official records of the City, all as 
of September 13,2005. 


[SEAL] 
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Barbara G. Heptig, City Sec 
City of Arlington, Texas 
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Ordinance No. 06-040 


An ordinance amending the "Taxation" 
Chapter of the Code of the City of 
Arlington, Texas, 1987, through the 
addi tion of Article X, Dallas Cowboys 
Complex Admissions Tax, relative to 
defining terms; providing for the levy, 
imposition and use of a ten percent 
(10%) tax on each ticket sold as an 
admission to an event held at the 
Dallas Cowboys Complex Development 
Project; providing collection, 
reporting, payment, and recordkeeping 
requirements and procedures; providing 
for interest and civil penalties; 
providing for a fine of up to $500 for 
each offense in violation of the 
ordinance; providing this ordinance be 
cumulative; providing for severability; 
providing for governmental immunity; 
providing for injunctions; providing 
for publication and becoming effective 
ten days after first publication 


WHEREAS, Chapter 334, Local Government Code (the "Act") 
authorizes the City of Arlington to impose 
certain specific taxes for the purpose of 
financing all or a portion of the cost of a 
sports and community venue project to be located 
in the City if the venue project and the taxes 
are approved at an election held in accordance 
with the Act; and 


WHEREAS, at an election held within the City on 
November 2, 2004, a majority of the voters of the 
City voting at the election voted in favor of a 
proposi tion authorizing the Ci ty to provide for 
the planning, acquisition, establishment, 
development, construction and financing of the 
Dallas Cowboys Complex Development Proj ect (the 
"Proj ect" ) wi thin the City and (i) to impose a 
sales and use tax within the City at a rate of 
one-half of one percent (0.5%), (ii) to impose a 
tax at a maximum rate of five percent (5%) on the 
gross rental receipts from the short-term rental 
in the City of a motor vehicle, (iii) to impose a 
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tax on the occupancy of a room in a hotel located 
within the City, at a maximum rate of two percent 
(2%) of the price paid for such room, (i v) to 
impose an admissions tax on each ticket sold as 
admission to an Event held at the Project, at a 
maximum rate not to exceed ten percent (10%) of 
the price of the ticket, and (v) to impose a tax 
on each parked motor vehicle parking in a parking 
facility of the Project at a maximum rate not to 
exceed three dollars ($3.00) per vehicle; and 


WHEREAS, the City plans and intends to establish the 
Proj ect as a sports and communi ty venue proj ect 
for public use and purposes under and in 
accordance with the Act; and 


WHEREAS, the City Council has by resolution established 
the venue project fund entitled the "Cowboys 
Complex Proj ect Fund, " and various accounts 
therein, required by Section 334.042 of the Act; 
and 


WHEREAS, the City Council has found and determined that it 
is in the best interests of the Ci ty to impose 
the tax on tickets for admission to Events held 
at the Proj ect authorized by and in accordance 
with Subchapter F of the Act; NOW THEREFORE 


BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF 
ARLINGTON, TEXAS: 


1. 


That the "Taxation" Chapter of the Code of the City of 
Arlington, Texas, 1987, is hereby amended through the 
addi tion of Article X, Dallas Cowboys Complex Admissions 
Tax, so that said Article shall be and read as follows: 


ARTICLE X 


DALLAS COWBOYS COMPLEX ADMISSIONS TAX 


Section 10.01 Definitions 


In this article: 


"Act" means Chapter 334, Local Government Code, as amended. 
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"Admissions 
established 
ordinance 
obligations 
Tax. 


and Parking Taxes Account" 
wi thin the Proj ect Fund 


or indenture authorizing 
secured in whole or in part 


means the account 
pursuant to an 


the issuance of 
by the Admi s s ions 


"Admissions Tax" means an amount equal to ten percent (10%) 
of the price of each ticket sold as admission to an Event 
held at the Dallas Cowboys Complex and imposed under 
Section 10.02 hereof. 


"City" means the City of Arlington, Texas. 


"Dallas Cowboys Complex" or "Project" means the Dallas 
Cowboys Complex Development Project that was approved by a 
majority of the voters voting at an election held in the 
City on November 2, 2004, in accordance with the Act. 


"Director" means the Director of the department designated 
by the City Manager of the City to enforce and administer 
this article, or the Director's designated representative. 


"Event" means all revenue-producing sports, entertainment, 
cuI tural, civic and other acti vi ties and Events which are 
conducted at the Dallas Cowboys Complex and for which 
admission tickets are sold. 


"Lessee" means the Person leasing the Dallas Cowboys 
Complex from the City. 


"Net Admissions Tax" means the Admissions Tax less an 
amount equal to one percent (1%) of the Admissions Tax 
collected, such one percent being reimbursement for the 
costs of collection of the Admissions Tax as authorized by 
Section 10.03 hereof. 


"Person" means any individual, partnership, trust, company, 
corporation, association, or other entity. 


"Project Fund" means the "Cowboys Complex Proj ect Fund II 
created pursuant to the Resolution. 


"Resolution" means 
Council on December 
Complex Project Fund. 


the Resolution adopted 
14, 2004 establishing 
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by 
the 


the City 
Cowboys 







"Trustee" means the Person appointed as the "trustee" 
pursuant to an ordinance or indenture of the City 
authorizing the issuance of bonds or other obligations 
secured, in whole or in part, by the Admissions Tax. 


Section 10.02 Tax Imposed 


A. There is hereby levied and imposed a tax at the rate 
of ten percent (10%) on the price of each ticket sold 
as admission to an Event held at the Dallas Cowboys 
Complex. 


B. The Admissions Tax imposed under this section shall be 
collected on every ticket sold in connection with an 
Event held at the Dallas Cowboys Complex on or after 
the date on which the Dallas Cowboys Complex becomes 
operational, and shall continue to be collected for so 
long as any bonds or other obligations that are issued 
by the City under Section 334.043 of the Act for the 
purpose of financing a portion of the costs of the 
Project, and any bonds refunding or refinancing those 
bonds or other obligations, are outstanding and 
unpaid. 


Section 10.03 Collection of Admissions Tax 


A. Every seller of a ticket of admission to an Event held 
at the Dallas Cowboys Complex shall collect, on behalf 
of the City, the Admissions Tax. Such Person shall be 
entitled to retain one percent (1%) of the gross 
collections of the Admissions Tax as reimbursement for 
the costs of collection thereof. 


B. Every seller of a ticket of admission to an Event held 
at the Dallas Cowboys Complex shall add, on behalf of 
the Ci ty, the Admissions Tax to the price of each 
ticket sold to such Event. 


C. The Lessee shall collect, on behalf of the City, from 
each Person who sells tickets to an Event held at the 
Dallas Cowboys Complex, the Net Admissions Tax for 
each Event. 


D. An attorney acting on behalf of the City may bring 
suit against any Person who fails to collect the 
Admissions Tax and against any Person, other than the 
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Lessee, who fails to pay the Net Admissions Tax over 
to the Lessee, as required by this article. 


E. An attorney acting on behalf of the City may bring 
sui t agains t the Lessee for failure to pay the Net 
Admissions Tax to the Trustee at the time and in the 
manner required by this article. 


Section 10.04 Reports; Payment to the City; Records 


A. On or before the 20th calendar day of the month 
following each month in which an Admissions Tax is 
required to be collected under this article, the 
Lessee shall file a report with the Director and with 
the Trustee showing: 


1. the total number of tickets sold and the total 
consideration paid therefor with respect to each 
Event in the preceding calendar month; 


2. the amount of the Admissions Tax collected on the 
tickets for admission to such Events; and 


3. any other information the Director or the Trustee 
may reasonably require. 


B. At the time of filing the report required under 
Subsection (A) of this section, the Lessee shall pay 
the Net Admissions Tax received on all tickets sold in 
the preceding calendar month to the Trustee. Such 
amount shall be paid by the Lessee by fed wire in 
immediately available funds pursuant to instructions 
of the Trustee or in such other manner as may be 
prescribed or approved by the Trustee. 


C. The Lessee shall keep or cause to be kept for four 
years records and supporting documents containing the 
following information: 


1. the dates and type of Events at which tickets of 
admission were sold; 


2. the number of tickets sold to each Event; 


3. the gross amount of ticket sales received for 
each Event; 
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4. the amount of Admissions Tax collected with 
respect to each Event; and 


5. the amount of Net Admissions Tax paid to the 
Trustee and the dates on which such amounts were 
paid. 


Section 10.05 Use of Revenue Derived from Imposition of 
Tax 


The revenue derived from the Net Admissions Tax shall 
be deposited in the Admissions and Parking Taxes Account. 
Money in the Admissions and Parking Taxes Account shall be 
used only for the purposes specified in the Resolution. 


Section 10.06 Rules and Regulations 


The Director shall have the power to make any rules 
and regulations necessary to effectively collect the 
Admissions Tax. The Director shall, upon giving reasonable 
notice, have access to all books and records necessary to 
enable the Director to determine the correctness of any 
report filed as required by this article and the amount of 
Admissions Taxes due under this article. 


Section 10.07 Penalties 


A. The seller of a ticket of admission to an Event held 
at the Dallas Cowboys Complex commits an offense if 
that Person: 


1. fails to collect the Admissions Tax; 


2. fails to file a report as required by this 
article; 


3. files a false report; or 


4. fails to make and retain complete records as 
required by Section lO.04(C) of this article. 


B. The Lessee commits an offense if the Lessee: 
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1. commits an offense under Subsection (A) of this 
section; or 


2. fails to pay the Trustee, on behalf of the City, 
the Net Admissions Tax when due. 


C. An offense committed under Subsection (A) of this 
section is punishable by a fine not to exceed $500, 
except that an offense committed under Subsection 
(A) (4) of this section is punishable by a fine of not 
less than $25 or more than $500. 


D. In addi tion to any criminal penal ties imposed under 
Subsection (C) of this section, if the Lessee fails to 
pay the Net Admissions Tax to the Trustee, on behalf 
of the Ci ty, by the last day of the month following 
the month in which the Admissions Tax is required by 
this article to be collected, the Lessee shall pay an 
amount equal to five percent of the Admissions Tax due 
as a penalty. An additional penalty equal to five 
percent of the Admissions Tax due must be paid 30 days 
later if the tax is still not paid. The penalties 
provided by this subsection may never be less than 
five dollars ($5.00). Delinquent taxes draw interest 
at the rate of six percent per year beginning 60 days 
after the date the tax is due to the Trustee. 


Section 10.08 Enforcement 


The Director, or his/her designee, shall enforce the 
terms and conditions of this Chapter when violations occur. 


2. 


Any person, firm, corporation, agent or employee 
thereof who violates any of the provisions of this 
ordinance shall be guilty of a misdemeanor and upon 
conviction thereof shall be fined an amount not to exceed 
Five Hundred and No/100 Dollars ($500) for each offense. 
Each day that a violation is permitted to exist shall 
constitute a separate offense. 


3. 


This ordinance shall be and is hereby declared to be 
cumulative of all other ordinances of the City of 
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Arlington, and this ordinance shall not operate to repeal 
or affect any of such other ordinances except insofar as 
the provisions thereof might be inconsistent or in conflict 
with the provisions of this ordinance, in which event such 
conflicting provisions, if any, in such other ordinance or 
ordinances are hereby repealed. 


4. 


If any section, subsection, sentence, clause or phrase 
of this ordinance is for any reason held to be 
unconsti tutional, such holding shall not affect the 
validity of the remaining portions of this ordinance. 


5 . 


All of the regulations provided in this ordinance are 
hereby declared to be governmental and for the health, 
safety and welfare of the general public. Any member of 
the City Councilor any Ci ty official or employee charged 
with the enforcement of this ordinance, acting for the City 
of Arlington in the discharge of his/her duties, shall not 
thereby render himself/herself personally liable; and 
he/she is hereby relieved from all personal liability for 
any damage that might accrue to persons or property as a 
result of any act required or permitted in the discharge of 
his/her said duties. 


6. 


Any violation of this ordinance can be enj oined by a 
suit filed in the name of the City of Arlington in a court 
of competent jurisdiction, and this remedy shall be in 
addition to any penal provision in this ordinance or in the 
Code of the City of Arlington. 


7 . 


The caption and penalty clause of this ordinance shall 
be published in a newspaper of general circulation in the 
City of Arlington, in compliance with the provisions of 
Article VII, Section IS, of the City Charter. Further, 
this ordinance may be published in pamphlet form and shall 
be admissible in such form in any court, as provided by 
law. 


8 . 
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This ordinance shall become effective ten (10) days 
after first publication as described above. 


PRESENTED AND GIVEN FIRST READING on the 13th day of 
September, 2005, at a regular meeting of the City Council 
of the City of Arlington, Texas; and GIVEN SECOND READING, 
passed and approved on the 25th day of April, 2006, by a 
vote of 8 ayes and 0 nays at a regular ing of e City 
Council of the City of Arlington, Texas. 


ATTEST: 


APPROVED AS TO FORM: 
JAY DOEGEY, City Attorney 


(9) 







MINUTES AND CERTIFICATION PERTAINING TO 
PASSAGE OF AN ORDINANCE 


On April 25, 2006, the City Council of the City of Arlington, Texas, convened in a 
regular meeting at the regular meeting place thereof, the meeting being open to the public and 
notice of said meeting, giving the date, place and subject thereof, having been posted as 
prescribed by Chapter 551, Texas Government Code, as amended; and the roll was called of the 
duly constituted officers and members of the City Council, which officers and members are as 
follows: 


Robert N. Cluck, Mayor 
Ron Wright, Mayor Pro Tern 


Joe Bruner 
Kathryn Wilemon 
Sheri Capehart 
Lana Wolff 
Steve McCollum 
Robert Rivera 
Gene Patrick 


) 
) 
) 
) 
) 
) 
) 


Members of 
the Council 


and all of said persons were present except Mayor Cluck, thus constituting a quorum. 
Whereupon, among other business, a written ordinance bearing the following caption was 
introduced on second reading: 


An ordinance amending the "Taxation" Chapter of the 
Code of the City of Arlington, Texas, 1987, through 
the addition of Article XI, Dallas Cowboys Complex 
Parking Tax, relative to defining terms; providing 
for the levy, imposition and use of a three dollar 
($3.00) tax on a motor vehicle parked in a parking 
facility at the Dallas Cowboys Complex Development 
Project; providing collection, reporting, payment, 
and recordkeeping requirements and procedures; 
providing for interest and civil penalties; providing 
for a fine of up to $500 for each offense in 
violation of the ordinance; providing this ordinance 
be cumulative; providing for severability; providing 
for governmental immunity; providing for injunctions; 
providing for publication and becoming effective ten 
days after first publication 


The Ordinance, a full, true and correct copy of which is attached hereto, was read and 
reviewed by the City Council. Thereupon, it was duly moved and seconded that the Ordinance 
be finally passed and adopted on second reading. 


The Presiding Officer put the motion to a vote of the members of the City Council, and 
the Ordinance was passed and adopted on second reading, in accordance with the City Charter, 
by the following vote: 


AYES: _8_ NOES: _0_ ABSTENTIONS: _0_ 
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MINUTES APPROVED AND CERTIFIED TO BE TRUE AND CORRECT, and to 
correctly reflect the duly constituted officers and members of the City Council of said City, and 
the attached and following copy of said Ordinance, as presented, is hereby certified to be a true 
and correct copy of an official copy thereof on file among the official records of the City, all as 
of April 25, 2006. 


[SEAL] 
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MINUTES AND CERTIFICATION PERTAINING TO 
PASSAGE OF AN ORDINANCE 


On September 13, 2005, the City Council of the City of Arlington, Texas, convened in a 
regular meeting at the regular meeting place thereof, the meeting being open to the public and 
notice of said meeting, giving the date, place and subject thereof, having been posted as 
prescribed by Chapter 551, Texas Government Code, as amended; and the roll was called of the 
duly constituted officers and members of the City Council, which officers and members are as 
follows: 


Robert N. Cluck, Mayor 
Ron Wright, Mayor Pro Tern 


Joe Bruner 
Kathryn Wilemon 
Sheri Capehart 
Lana Wolff 
Steve McCollum 
Wayne Ogle 
Gene Patrick 


) 
) 
) 
) 
) 
) 
) 


Members of 
the Council 


and all of said persons were present, thus constituting a quorum. Whereupon, among other 
business, a written ordinance bearing the following caption was introduced on first reading: 


An ordinance amending the "Taxation" Chapter of the 
Code of the City of Arlington, Texas, 1987, through 
the addition of Article XI, Dallas Cowboys Complex 
Parking Tax, relative to defining terms; providing 
for the levy, imposition and use of a three dollar 
($3.00) tax on a motor vehicle parked in a parking 
facility at the Dallas Cowboys Complex Development 
Project; providing collection, reporting, payment, 
and recordkeeping requirements and procedures; 
providing for interest and civil penalties; providing 
for a fine of up to $500 for each offense in 
violation of the ordinance; providing this ordinance 
be cumulative; providing for severability; providing 
for governmental immunity; providing for injunctions; 
providing for publication and becoming effective ten 
days after first publication 


The Ordinance, a full, true and correct copy of which is attached hereto, was read and 
reviewed by the City Council. Thereupon, it was duly moved and seconded that the Ordinance 
be passed and adopted on first reading. 


The Presiding Officer put the motion to a vote of the members of the City Council, and 
the Ordinance was passed and adopted on first reading, in accordance with the City Charter, by 
the following vote: 


AYES: _9_ NOES: _0_ ABSTENTIONS: _0_ 
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MINUTES APPROVED AND CERTIFIED TO BE TRUE AND CORRECT, and to 
correctly reflect the duly constituted officers and members of the City Council of said City, and 
the attached and following copy of said Ordinance, as presented, is hereby certified to be a true 
and correct copy of an official copy thereof on file among the official records of the City, all as 
of September 13,2005. 


[SEAL] 
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Ordinance No. 06-041 


An ordinance amending the "Taxation" 
Chapter of the Code of the City of 
Arlington, Texas, 1987, through the 
addi tion of Article XI, Dallas Cowboys 
Complex Parking Tax, relative to 
defining terms; providing for the levy, 
imposi tion and use of a three dollar 
($3. 00) tax on a motor vehicle parked 
in a parking facility at the Dallas 
Cowboys Complex Development Project; 
providing collection, reporting, 
payment, and recordkeeping requirements 
and procedures; providing for interest 
and civil penalties; providing for a 
fine of up to $500 for each offense in 
violation of the ordinance; providing 
this ordinance be cumulative; providing 
for severability; providing for 
governmental immunity; providing for 
injunctions; providing for publication 
and becoming effective ten days after 
first publication 


WHEREAS, Chapter 334, Local Government Code (the "Act") 
authorizes the City of Arlington to impose 
certain specific taxes for the purpose of 
financing all or a portion of the cost of a 
sports and community venue project to be located 
in the City if the venue project and the taxes 
are approved at an election held in accordance 
with the Act; and 


WHEREAS, at an election held within the City on 
November 2, 2004, a majority of the voters of the 
Ci ty voting at the election voted in favor of a 
proposi tion authorizing the City to provide for 
the planning, acquisition, establishment, 
development, construction and financing of the 
Dallas Cowboys Complex Development Proj ect (the 
"Project") within the City and (i) to impose a 
sales and use tax wi thin the Ci ty at a rate of 
one-half of one percent (0.5%), (ii) to impose a 
tax at a maximum rate of five percent (5%) on the 
gross rental receipts from the short-term rental 
in the City of a motor vehicle, (iii) to impose a 







tax on the occupancy of a room in a hotel located 
within the City, at a maximum rate of two percent 
(2%) of the price paid for such room, (iv) to 
impose an admissions tax on each ticket sold as 
admission to an event held at the Project, at a 
maximum rate not to exceed ten percent (10%) of 
the price of the ticket, and (v) to impose a tax 
on each parked motor vehicle parking in a parking 
facility of the Project at a maximum rate not to 
exceed three dollars ($3.00) per vehicle; and 


WHEREAS, the City plans and intends to establish the 
Proj ect as a sports and communi ty venue proj ect 
for public use and purposes under and in 
accordance with the Act; and 


WHEREAS, the City Council has by resolution established 
the venue project fund entitled the "Cowboys 
Complex Proj ect Fund, " and various accounts 
therein, required by Section 334.042 of the Act; 
and 


WHEREAS, the City Council has found and determined that it 
is in the best interests of the City to impose 
the tax on motor vehicles parked at the Proj ect 
authorized by and in accordance with Subchapter G 
of the Act; NOW THEREFORE 


BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY OF 
ARLINGTON, TEXAS: 


1. 


That the "Taxation" Chapter of the Code of the City of 
Arlington, Texas, 1987, is hereby amended through the 
addition of Article XI, Dallas Cowboys Complex Parking Tax, 
so that said Article shall be and read as follows: 


ARTICLE XI 


DALLAS COWBOYS COMPLEX PARKING TAX 


Section 11.01 Definitions 


In this article: 


"Act" means Chapter 334, Local Government Code, as amended. 
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"Admissions 
established 
ordinance 
obligations 
Revenues. 


and Parking Taxes Account" means the account 
within the Project Fund pursuant to an 


or indenture authorizing the issuance of 
secured in whole or in part by the Parking Tax 


"City" means the City of Arlington, Texas. 


"Dallas Cowboys Complex" or "Project" means the Dallas 
Cowboys Complex Development Project that was approved by a 
maj ori ty of the voters voting at an election held in the 
City on November 2, 2004, in accordance with the Act. 


"Director" means the Director of the department designated 
by the City Manager of the City to enforce and administer 
this article, or the director's designated representative. 


"Event" means all revenue-producing sports, entertainment, 
cul tural , civic and other acti vi ties and events which are 
conducted at the Dallas Cowboys Complex and for which 
admission tickets are sold. 


"Lessee" means the Person leasing the Dallas Cowboys 
Complex from the City. 


"Net Parking Tax Revenues" means the Parking Tax Revenues 
less an amount equal to one percent (1%) of the Parking Tax 
Revenues collected, such one percent being reimbursement 
for collection of the Parking Tax as authorized pursuant to 
Section 11.03 hereof. 


"Parking Facility" means a parking facility located at the 
Dallas Cowboys Complex. 


"Parking Tax" means an amount equal to three dollars 
($3.00) on each motor vehicle parked at a parking facility 
for an Event held at the Dallas Cowboys Complex. 


"Parking Tax Revenues" means the gross amount of revenues 
collected from the Parking Tax levied pursuant to Section 
11.02 hereof. 


"Person" means any individual, partnership, trust, company, 
corporation, association, or other entity. 
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"Project Fund" means the "Cowboys Complex Proj ect Fund" 
created pursuant to the Resolution. 


"Resolution" means the 
Council on December 14, 
Complex Project Fund. 


Resolution adopted 
2004 establishing 


appointed as 


by the City 
the Cowboys 


the "trustee" "Trustee" means the Person 
pursuant to an ordinance or 
authorizing the issuance of 
secured, in whole or in part, 


an indenture of the City 
bonds or other obligations 


by the Parking Tax. 


Section 11.02 Tax Imposed 


A. There is hereby levied and imposed a tax at the rate 
of three dollars ($3.00) on each motor vehicle parked 
at a Parking Facility during an Event. Such tax shall 
be collected on each motor vehicle parked at a Parking 
Facility during a period beginning three hours before 
and ending three hours after the time an event at the 
Dallas Cowboys Complex is scheduled to begin. 


B. Subject to Subsection (C) of this Section, the Parking 
Tax imposed under this section shall be collected on 
each motor vehicle parked at a Parking Facili ty as 
provided in Subsection (A) of this Section in 
connection with an event held at the Dallas Cowboys 
Complex on or after the date on which the Dallas 
Cowboys Complex becomes operational, and shall 
continue to be collected for so long as any bonds or 
other obligations that are issued by the Ci ty under 
Section 334.043 of the Act for the purpose of 
financing a portion of the costs of the Proj ect, and 
any bonds refunding or refinancing those bonds or 
other obligations, are outstanding and unpaid. 


C. The Parking Tax shall not be imposed or collected on 
the following motor vehicles: 


1. any motor vehicle of any officials, employees, 
staff members, service providers, volunteers or 
other authorized representatives of Event 
sponsors and public agencies (including public 
safety, law enforcement and other public entities 
and agencies) as well as invi tees of the Lessee 
(other than those invitees entering the Dallas 
Cowboys Complex with a paid ticket at an Event), 
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provided the number of any such vehicles parking 
at any such event shall be limited to a number 
that is customary for any such event or purpose 
and otherwise reasonable in all respects and 
provided that such Persons are participating in 
such Event for such purpose, to transact business 
at such Event or are otherwise undertaking 
official functions and duties at such Event or at 
the Dallas Cowboys Complex; 


2. any motor vehicles that enter the Dallas Cowboys 
Complex under circumstances that allow for free 
or complimentary parking passes, at Lessee's 
discretion; and 


3. any employees, officials or officers of the 
Lessee, as the case may be. 


Section 11.03 Collection of Tax 


A. The Lessee, or any sublessee or operator of a Parking 
Facility, shall collect, on behalf of the City, the 
Parking Tax. Each Person shall be entitled to retain 
one percent (1%) of the gross collections of the 
Parking Tax as reimbursement for the costs of 
collection thereof. 


B. The Lessee, or any sublessee or operator of a Parking 
Facility shall add, on behalf of the City, the Parking 
Tax to the amount charged for parking motor vehicles 
at a Parking Facility in accordance with this article. 


C. on behalf of the City, 
charges for parking 
Parking Tax Revenues 


The Lessee shall collect, 
each Person who collects 
Parking Facility, the Net 
each Event. 


from 
at a 


for 


D. An attorney acting on behalf of the City may bring 
suit against any Person who fails to collect the 
Parking Tax and agains t any Person, other than the 
Lessee, who fails to pay the Net Parking Tax Revenues 
over to the Lessee, as required by this article. 


E. An attorney acting on behalf 
suit against the Lessee for 
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of the Ci ty may bring 
failure to pay the Net 







Parking Tax Revenues to the Trustee at the time and in 
the manner required by this article. 


Section 11.04 Reports; Payment to the City; Records 


A. On or before the 20th calendar day of the month 
following each month in which a Parking Tax is 
required to be collected under this article, the 
Lessee shall file a report with the Director and with 
the Trustee showing: 


1. the total number of motor vehicles parked at a 
Parking Facility in connection with each Event 
held at the Dallas Cowboys Complex in the 
preceding calendar month; 


2. the amount of the Parking Tax Revenues collected 
in connection with an Event held at the Dallas 
Cowboys Complex; and 


3. any other information the Director or the Trustee 
may reasonably require. 


B. At the time of filing the report required under 
Subsection (A) of this section, the Lessee shall pay 
to the Trustee the Net Parking Tax Revenues received 
in connection with all Events held at the Dallas 
Cowboys Complex during the preceding month. Such 
amount shall be paid by the Lessee by fed wire in 
immediately available funds pursuant to instructions 
of the Trustee or in such other manner as may be 
prescribed or approved by the Trustee. 


C. The Lessee shall keep or cause to be kept for four 
years records and supporting documents containing the 
following information: 


1. the dates and type of Events; 


2. the number of cars for which parking charges were 
collected at each Event held at the Dallas 
Cowboys Complex; 


3. the gross amount of parking revenues collected 
for each Event; 
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4. the amount of Net Parking Tax Revenues paid to 
the Trustee and the dates on which such amounts 
were paid. 


Section 11.05 Use of Revenue Derived from Imposition of 
Tax 


The Net Parking Tax Revenues shall be 
Admissions and parking Taxes Account. 
Admissions and Parking Taxes Account shall 
the purposes specified in the Resolution. 


Section 11.06 Rules and Regulations 


deposited in the 
Money in the 


be used only for 


The Director shall have the power to make any rules 
and regulations necessary to effectively collect the 
parking Tax. The Director shall, upon giving reasonable 
notice, have access to all books and records necessary to 
enable the Director to determine the correctness of any 
report filed as required by this article and the amount of 
Net Parking Taxes due under this article. 


Section 11.07 Penalties 


A. The sublessee or operator of a Parking Facility 
commits an offense if that Person: 


1. fails to collect the Parking Tax; 


2. fails to file a report as required by this 
article; 


3. files a false report; or 


4. fails to make and retain complete records as 
required by Section 11.04(C) of this article. 


B. The Lessee commits an offense if the Lessee: 


1. commits an offense under Subsection (A) of this 
section; or 


2. fails to pay the Trustee, on behalf of the City, 
the Net Parking Tax Revenues when due. 
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C. An offense committed under Subsection (A) of this 
section is punishable by a fine not to exceed $500, 
except that an offense committed under Subsection 
(A) (4) of this section is punishable by a fine of not 
less than $25 or more than $500. 


D. In addition to any criminal penal ties imposed under 
Subsection (C) of this section, if the Lessee fails to 
pay the Net Parking Tax Revenues to the Trustee, on 
behal f of the City, by the last day of the month 
following the month in which the Parking Tax is 
required by this article to be collected, the Lessee 
shall pay an amount equal to five percent of the 
Parking Tax due as a penal ty . An addi tional penal ty 
equal to five percent of the Parking Tax due must be 
paid 30 days later if the tax is still not paid. The 
penal ties provided by this subsection may never be 
less than five dollars ($5.00). Delinquent taxes draw 
interest at the rate of six percent per year beginning 
60 days after the date the tax is due to the Trustee. 


Section 11.08 Enforcement 


The Director, or his/her designee, shall enforce the 
terms and conditions of this Chapter when violations occur. 


2. 


Any person, firm, corporation, agent or employee 
thereof who violates any of the provisions of this 
ordinance shall be guilty of a misdemeanor and upon 
conviction thereof shall be fined an amount not to exceed 
Five Hundred and No/IOO Dollars ($500) for each offense. 
Each day that a violation is permitted to exist shall 
constitute a separate offense. 


3 . 


This ordinance shall be and is hereby declared to be 
cumulative of all other ordinances of the City of 
Arlington, and this ordinance shall not operate to repeal 
or affect any of such other ordinances except insofar as 
the provisions thereof might be inconsistent or in conflict 
with the provisions of this ordinance, in which event such 
conflicting provisions, if any, in such other ordinance or 
ordinances are hereby repealed. 
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4. 


If any section, subsection, sentence, clause or phrase 
of this ordinance is for any reason held to be 
unconsti tutional, such holding shall not affect the 
validity of the remaining portions of this ordinance. 


5. 


All of the regulations provided in this ordinance are 
hereby declared to be governmental and for the health, 
safety and welfare of the general public. Any member of 
the City Councilor any City official or employee charged 
with the enforcement of this ordinance, acting for the City 
of Arlington in the discharge of his/her duties, shall not 
thereby render himself/herself personally liable; and 
he/ she is hereby relieved from all personal liabili ty for 
any damage that might accrue to persons or property as a 
result of any act required or permitted in the discharge of 
his/her said duties. 


6 . 


Any violation of this ordinance can be enj oined by a 
suit filed in the name of the City of Arlington in a court 
of competent jurisdiction, and this remedy shall be in 
addition to any penal provision in this ordinance or in the 
Code of the City of Arlington. 


7. 


The caption and penalty clause of this ordinance shall 
be published in a newspaper of general circulation in the 
Ci ty of Arlington, in compliance wi th the provisions of 
Article VII, Section 15, of the Ci ty Charter. Further, 
this ordinance may be published in pamphlet form and shall 
be admissible in such form in any court, as provided by 
law. 


8 . 


This ordinance shall become effective ten (10) days 
after first publication as described above. 
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PRESENTED AND GIVEN FIRST READING on the 13th day of 
September, 2005, at a regular meeting of the City Council 
of the City of Arlington, Texas; and GIVEN SECOND READING, 
passed and approved on the 25th day of April, 2006, by a 
vote of 8 ayes and 0 nays at a regular 'ng of the City 
Council of the City of Arlington, Texas. 


ATTEST: 


APPROVED AS TO FORM: 
JAY DOEGEY, City Attorney 


BY 
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MINUTES AND CERTIFICATION PERTAINING TO 
PASSAGE OF AN ORDINANCE 


STATE OF TEXAS § 
COUNTY OF TARRANT § 
CITY OF ARLINGTON § 


On the 25th April, 2006, the City Council of the City of Arlington, Texas, convened in a 
regular meeting at the regular meeting place thereof, the meeting being open to the public and 
notice of said meeting, giving the date, place and subject thereof, having been posted as 
prescribed by Chapter 551, Texas Government Code, as amended; and the roll was called of the 
duly constituted officers and members of the City Council, which officers and members are as 
follows: 


Robert N. Cluck, Mayor 
Ron Wright, Mayor 


Pro Tern 


Joe Bruner 
Sheri Capehart 
Kathryn Wilemon 
Lana Wolff 
Steve McCollum 
Gene Patrick 
Robert Rivera 


) 
) 
) Members of 
) the Council 
) 
) 
) 
) 


and all of said persons were present except Mayor Cluck, thus constituting a quorum. 
Whereupon, among other business, a written ordinance bearing the following caption was 
introduced: 


AN ORDINANCE AUTHORIZING THE ISSUANCE OF CITY OF ARLINGTON, 
TEXAS, DALLAS COWBOYS COMPLEX ADMISSIONS AND PARKING TAXES 
REVENUE BONDS, TAXABLE SERIES 2006; APPROVING AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF THE MASTER INDENTURE AND THE FIRST 
SUPPLEMENTAL INDENTURE; APPROVING THE FORM AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF A PLACEMENT AGENT AGREEMENT, A 
GUARANTY AGREEMENTS AND OTHER CERTIFICATES, AGREEMENTS AND 
DOCUMENTS RELATED TO AND NECESSARY FOR THE ISSUANCE AND DELIVERY 
OF THE BONDS HEREIN AUTHORIZED; AND PRESCRIBING OTHER MA TIERS WITH 
RESPECT THERETO 


The Ordinance, a full, true and correct copy of which is attached hereto, was read and 
reviewed by the City Council. Thereupon, it was duly moved and seconded that the Ordinance 
be passed and adopted. 


The Presiding Officer put the motion to a vote of the members of the City Council, and 
the Ordinance was passed and adopted by the following vote: 


AYES: All those present voted "aye" 


ABSTENTIONS: None 
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MINUTES APPROVED AND CERTIFIED TO BE TRUE AND CORRECT, and to 
correctly reflect the duly constituted officers and members of the City Council of said City, and 
the attached and following copy of said Ordinance is hereby certified to be a true and correct 
copy of an official copy thereof on file among the official records of the City, certified hereto as 
of April 25, 2006. 


~~~ City Secretary 
City of Arlington, Texas 


[SEAL] 
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ORDINANCE NO. 06-038 


AN ORDINANCE AUTHORIZING THE ISSUANCE OF CITY OF 
ARLINGTON, TEXAS, DALLAS COWBOYS COMPLEX ADMISSIONS 
AND PARKING TAXES REVENUE BONDS, TAXABLE SERIES 2006; 
APPROVING AND AUTHORIZING THE EXECUTION AND DELIVERY OF 
THE MASTER INDENTURE AND THE FIRST SUPPLEMENTAL 
INDENTURE; APPROVING THE FORM AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF A PLACEMENT AGENT AGREEMENT, 
GUARANTY AGREEMENTS AND OTHER CERTIFICATES, AGREEMENTS 
AND DOCUMENTS RELATED TO AND NECESSARY FOR THE 
ISSUANCE AND DELIVERY OF THE BONDS HEREIN AUTHORIZED; 
AND PRESCRIBING OTHER MA TIERS WITH RESPECT THERETO 


WHEREAS, Chapter 334, Local Government Code, as amended (the "Act") authorizes 
the City of Arlington, Texas (the "City"), to issue its bonds or other obligations for the purpose 
of financing all or a portion of the costs of a sports and community venue project located within 
the City, if the venue project and the taxes pledged to the payment of such obligations are 
approved at an election held in accordance with the Act; and 


WHEREAS, at an election held in the City on November 2,2004, a majority of the voters 
voting at said election voted in favor of a proposition authorizing the City to (i) establish and 
finance the Dallas Cowboys Complex (as defined herein, the "Project") as a sports and 
community venue project of the type described and defined in the Act, (ii) impose a sales and use 
tax within the City at a rate of one-half of one percent (0.5%) as authorized by Subchapter D of 
the Act, (iii) impose a tax at a maximum rate of five percent (5%) on the gross rental receipts 
from the short-term rental in the City of a motor vehicle, as and to the extent authorized by 
Subchapter E of the Act, (iv) impose a tax on the occupancy of a room in a hotel located within 
the City, at a maximum rate of two percent (2%) of the price paid for such room, as and to the 
extent authorized by Subchapter H of the Act, (v) impose an admissions tax on each ticket sold 
as admission to an event held at the Project, at a rate not to exceed ten percent (10%) of the price 
of the ticket sold as admission, as and to the extent authorized by Subchapter F of the Act (the 
"Admissions Tax"); and (vi) to impose a tax, not to exceed three dollars ($3.00) per vehicle, on 
each parked motor vehicle parking in a facility of the Project, as and to the extent authorized by 
Subchapter G of the Act (the "Parking Tax"); and 


WHEREAS, pursuant to the Cowboys Complex Funding and Closing Agreement (the 
"Funding Agreement"), dated as of February 9, 2005, between the City and Cowboys Stadium, 
L.P., a Texas limited partnership (the "Tenant"), the City agreed to issue bonds for the purpose 
of paying a portion of the costs of constructing and equipping the Project described in the 
Funding Agreement as the "User Contribution" (the "User Contribution"); and 
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WHEREAS, the City proposes to issue its bonds designated "City of Arlington, Texas, 
Dallas Cowboys Complex Admissions And Parking Taxes Revenue Bonds, Taxable 
Series 2006" (the "Bonds") for the purpose of paying that portion of the costs of the Project 
representing the User Contribution, making deposits to a bond insurance premium account, a 
reserve account, an administrative expense account and a capitalized interest account, and paying 
the costs of issuance of the Bonds; and 


WHEREAS, the obligations herein authorized are to be issued pursuant to and secured 
under that certain Master Indenture (the "Master Indenture"), between the City and Wells Fargo 
Bank, National Association, as trustee (the "Trustee") and that certain First Supplemental 
Indenture (the "First Supplemental Indenture"), between the City and the Trustee, each dated as 
of May 1, 2006; and 


WHEREAS, the City Council has, concurrently with the adoption of this Ordinance, 
levied the Admissions Tax and the Parking Tax in accordance with the Act for the purpose of 
securing the payment of the Bonds and other obligations and amounts payable under the Master 
Indenture and the First Supplemental Indenture; and 


WHEREAS, the Bonds, together with any credit agreement obligations, bond insurance 
premium, administrative expenses, indemnification obligations and guarantor reimbursement 
obligations issued or incurred under and pursuant to the Master Indenture and the First 
Supplemental Indenture are to be secured by and payable solely from the receipts from the 
Admissions Tax and the Parking Tax, amounts received pursuant to a guaranty and security 
agreement between the City and the Tenant as "Guarantor," and other assets pledged to the 
payment of such obligations; and 


WHEREAS, the City now desires to: (i) authorize the issuance of the Bonds in the 
maximum aggregate principal amount of not to exceed $160,000,000 pursuant to the terms and 
provisions of the Master Indenture and the First Supplemental Indenture; (ii) authorize the 
execution and delivery of the Master Indenture and the First Supplemental Indenture; (iii) 
authorize Bane of America Securities LLC and Estrada Hinojosa & Company, Inc. (collectively, 
the "Placement Agents") to arrange for the sale and purchase of the Bonds pursuant to a 
placement agent agreement (the "Placement Agent Agreement") between the City and the 
Placement Agents and authorize the execution and delivery of the Placement Agent Agreement 
in accordance with the parameters herein set forth; (iv) authorize the preparation and distribution 
of a private placement memorandum (the "Private Placement Memorandum"); (v) approve the 
form, terms and provisions of the Admissions and Parking Taxes Collection, Guaranty and 
Security Agreement (the "Guaranty Agreement") between the City and Cowboys Stadium, L.P., 
as guarantor (the "Guarantor"), and the form, terms and provisions of the Pledge Agreement (the 
"Pledge Agreement"), among the City, the Trustee, and Pro Silver Star, Ltd. (the "Pledgor"); (vi) 
approve the form, terms and provisions of the Surety Bond (the "Surety Bond") to be issued by 
Ambac Assurance Corporation with respect to the debt service reserve account held under the 
Master Indenture, and the form, terms and provisions of the Guaranty Agreement (the "Ambac 
Guaranty Agreement") with respect to the Surety Bond and the execution and delivery of the 
Ambac Guaranty Agreement; and (vii) take and authorize such other actions as may be required 
in connection with the foregoing; and 
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WHEREAS, the City Council has been presented with and examined proposed fonns of 
the Master Indenture, the First Supplemental Indenture, the Placement Agent Agreement, the 
Bonds, the Guaranty Agreement and the Pledge Agreement, and the City Council hereby finds 
and detennines that the fonn and substance of such documents are satisfactory and the recitals 
and findings contained therein are true, correct and complete and hereby adopts and incorporates 
by reference such recitals and findings as if set forth in full in this Ordinance, and 


WHEREAS, the City Council finds and detennines that it is in the best interest of the 
citizens of the City and assists in carrying out the purposes of the Act to authorize the issuance of 
the Bonds and the execution and delivery of such documents; and 


WHEREAS, it is found and detennined that the meeting at which this Ordinance is 
considered is open to the public as required by law, and public notice of the time, place, and 
purpose of said meeting was given as required by Chapter 551, Texas Government Code, as 
amended; 


NOW, THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY 
OF ARLINGTON, TEXAS, THAT: 


1. All of the above recitals are found and detennined to be true and correct and are 
incorporated into the body of this Ordinance as if copied in their entirety. 


2. The City hereby authorizes, approves and directs the issuance of the Bonds in 
accordance with the Master Indenture, as supplemented by the First Supplemental Indenture, the 
fonn, tenns and provisions of the Master Indenture, the First Supplemental Indenture and the 
Bonds being hereby authorized and approved, and the Mayor is hereby authorized and directed 
to execute and deliver the Master Indenture, the First Supplemental Indenture and the Bonds in 
the name and on behalf of the City, and the City Secretary of the City is hereby authorized to 
attest the signature of the Mayor and affix the City's seal to the Bonds, with such changes therein 
as the officers executing the same may approve, such approval to be conclusively evidenced by 
such execution thereof. 


3. The execution and delivery of the Guaranty Agreement and the Pledge 
Agreement, in the substantially final fonns presented to the City Council, and the fonns, tenns 
and provisions of such Guaranty Agreement and Pledge Agreement are hereby authorized and 
approved, and the Mayor of the City is hereby authorized and directed to execute and deliver 
such Guaranty Agreement and the Pledge Agreement on behalf of the City, with such changes 
therein as the officer executing the same may approve, such approval to be conclusively 
evidenced by such execution thereof. 


4. The execution and delivery of the Ambac Guaranty Agreement, in the 
substantially final fonn presented to the City Council, the fonn, tenns and provisions of such 
Ambac Guaranty Agreement, are hereby approved and the Mayor of the City is hereby 
authorized and directed to execute and deliver such Ambac Guaranty Agreement on behalf of the 
City, with such changes therein as the Mayor may approve, such approval to be conclusively 
evidenced by such execution thereof. 
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5. As authorized by Chapter 1371, Texas Government Code, as amended, the City 
Manager of the City, or, in his absence, the Deputy City Manager, of the City (each an 
"Authorized Officer" hereunder) is authorized to act on behalf of the City upon detennining that 
the conditions set forth below can be satisfied, in selling and delivering the Bonds and carrying 
out the other procedures specified in this Ordinance, including detennining the price at which 
each of the Bonds will be sold, the number of Bonds to be issued, the fonn in which the Bonds 
shall be issued, the years in which the Bonds will mature, the principal amount to mature in each 
of such years, the aggregate principal amount of the Bonds, the rate of interest to be borne by 
each such maturity, the first interest payment date, the dates, prices and tenns upon and at which 
the Bonds shall be subject to optional or mandatory redemption prior to stated maturity with the 
consent of the Tenant and the Guarantor, and all other matters relating to the issuance, sale and 
delivery of the Bonds, all of which shall be specified in the Placement Agent Agreement 
executed by the Authorized Officer; provided that the following conditions can be satisfied: 


(i) the price to be paid for the Bonds shall be not less than 100% of the 
aggregate principal amount of the Bonds; 


(ii) the Bonds shall bear interest at a rate not greater than 8.00% true interest 
cost; 


(iii) the Bonds shall be issued in an aggregate principal amount of not to 
exceed $160,000,000; 


(iv) the Bonds shall mature not later than 40 years from the date of issuance; 


(v) the Bonds shall be insured by a bond insurance policy issued by Ambac 
Assurance Corporation; 


(vi) the actual interest rates and tenns pertaining to the pricing of the Bonds 
shall be based on bond market conditions and available interest rates for 
the Bonds on the date of the sale of the Bonds and taking into account any 
municipal bond insurance policy, net of the cost of said municipal bond 
insurance policy, all as set forth in the Placement Agent Agreement; and 


(vii) the Bonds must have been rated by a nationally recognized rating agency 
for municipal securities in one of the four highest rating categories for 
long tenn obligations. 


The Placement Agent Agreement, the fonn, tenns and provisions of which are hereby 
accepted, approved and authorized in substantially the fonn submitted at this meeting, shall be 
executed and delivered to the Placement Agents with such insertions and changes as shall be 
approved by the Authorized Representative, the approval of such final tenns and pricing to be 
evidenced by the execution thereof by the Authorized Officer. All ofthe tenns, pricing and other 
provisions pertaining to the Bonds and the issuance and sale thereof shall be approved by an 
authorized representative of the Tenant and the Guarantor. The Placement Agent Agreement 
shall be executed on behalf of the Tenant and the Guarantor by an authorized representative 
thereof, in each case such execution evidencing approval of the tenns and provisions set for 
therein by the Tenant and the Guarantor. The City Manager and all other officers, agents and 
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representatives of the City are hereby authorized to do any and all things necessary or desirable 
to satisfy the conditions set out therein and to provide for the issuance and delivery of the Bonds 
in accordance with the Placement Agent Agreement, the Master Indenture, and the First 
Supplemental Indenture. The Bonds shall initially be registered in the name of Banc of America 
Securities LLC or its designee. 


6. The authority granted to the Authorized Officer hereunder shall expire on July 1, 
2006 unless otherwise extended by the City Council by separate action. 


7. The City Council hereby authorizes the use and distribution of the private 
placement memorandum (the "Placement Memorandum"), in the substantially final form 
presented herewith, and the Mayor is hereby authorized and directed to execute such Placement 
Memorandum with such changes and alterations therein as the Mayor may approve, such 
approval to be conclusively evidenced by such execution thereof. Notwithstanding the execution 
and delivery of such Placement Memorandum by the Mayor, the approval of the form and 
substance of the Placement Memorandum by the Mayor and this City Council is limited solely to 
those matters and the descriptions thereof of which the City has specific knowledge; such 
approval shall not extend to or incorporate the description of any matters pertaining to the 
Guaranty Agreement or the Pledge Agreement. The City Council hereby expressly disclaims 
any knowledge as to the accuracy or completeness of the matters discussed in the Placement 
Agreement relating to the Guaranty Agreement, the Pledge Agreement or the financial ability of 
the Tenant, the Guarantor or the Pledgor to perform under such Guaranty Agreement or the 
Pledge Agreement, or any historical or projected data relating to attendance or revenue 
collections described in the Placement Memorandum. 


8. The officers, employees and agents of the City, and each of them, shall be and 
each is expressly authorized, empowered and directed from time to time to do and perform all 
acts and things and to execute, acknowledge and deliver in the name and under the corporate seal 
and on behalf of the City all certificates, financing statements, instruments and other papers, 
whether or not herein mentioned, as they may determine to be necessary or desirable in order to 
carry out the terms and provisions of this Ordinance and of the Bonds, as well as the terms and 
provisions of the Placement Agent Agreement, such determination to be conclusively evidenced 
by the performance of such acts and things and the execution of any such certificate, financing 
statement, instrument or other paper. 
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PRESENTED, PASSED AND APPROVED, AND EFFECTIVE on the 25th day of 
April, by a vote of 8 ayes and 0 nays at a regular meeting of the City Council of the City of 
Arlington, Texas. 


By:_-+--=----"~-----'------


ATTEST: 


APPROVED AS TO FORM: 
JAY DOEGEY, City Attorney 
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MINUTES AND CERTIFICATION PERTAINING TO 
PASSAGE OF AN ORDINANCE 


STATE OF TEXAS § 
COUNTYOFTARRANT § 
CITY OF ARLINGTON § 


On the 13th day of June, 2006, the City Council of the City of Arlington, Texas, 
convened in a regular meeting at the regular meeting place thereof, the meeting being open to the 
public and notice of said meeting, giving the date, place and subject thereof, having been posted 
as prescribed by Chapter 551, Texas Government Code, as amended; and the roll was called of 
the duly constituted officers and members of the City Council, which officers and members are 
as follows: 


Robert N. Cluck, Mayor Mel LeBlanc ) 
Ron Wright, Mayor Sheri Capehart ) 


Pro Tern Kathryn Wilemon ) Members of 
Lana Wolff ) the Council 
Steve McCollum ) 
Gene Patrick ) 
Robert Rivera ) 


) 
and all of said persons were present, thus constituting a quorum. Whereupon, among other 
business, a written ordinance bearing the following caption was introduced: 


AN ORDINANCE AMENDING AND RESTATING ORDINANCE NO. 06-038 
AUTHORIZING THE ISSUANCE OF CITY OF ARLINGTON, TEXAS, DALLAS 
COWBOYS COMPLEX ADMISSIONS AND PARKING TAXES REVENUE BONDS, 
TAXABLE SERIES 2006; APPROVING AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF THE MASTER INDENTURE AND THE FIRST SUPPLEMENTAL 
INDENTURE; APPROVING CERTAIN INFORMATION CONTAINED IN A PRIVATE 
PLACEMENT MEMORANDUM; APPROVING THE FORM AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF A PLACEMENT AGENT AGREEMENT, ANA TIONAL 
FOOTBALL LEAGUE CONSENT LETTER, A GUARANTY AGREEMENT AND OTHER 
CERTIFICATES, AGREEMENTS AND DOCUMENTS RELATED TO AND NECESSARY 
FOR THE ISSUANCE AND DELIVERY OF THE BONDS HEREIN AUTHORIZED; AND 
PRESCRIBING OTHER MA TIERS WITH RESPECT THERETO 


The Ordinance, a full, true and correct copy of which is attached hereto, was read and 
reviewed by the City Council. Thereupon, it was duly moved and seconded that the Ordinance 
be passed and adopted. 


The Presiding Officer put the motion to a vote of the members of the City Council, and 
the Ordinance was passed and adopted by the following vote: 


AYES: 


ABSTENTIONS: 
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All those present voted "aye" 


None 


NOES: None 







MINUTES APPROVED AND CERTIFIED TO BE TRUE AND CORRECT, and to 
correctly reflect the duly constituted officers and members of the City Council of said City, and 
the attached and following copy of said Ordinance is hereby certified to be a true and correct 
copy of an official copy thereof on file among the official records of the City, all on this June 
13th,2006. 


City of Arlington, Texas 
[SEAL] 
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ORDINANCE 


AN ORDINANCE AMENDING AND RESTATING ORDINANCE NO. 06-038 
AUTHORIZING THE ISSUANCE OF CITY OF ARLINGTON, TEXAS, 
DALLAS COWBOYS COMPLEX ADMISSIONS AND PARKING TAXES 
REVENUE BONDS, TAXABLE SERIES 2006; APPROVING AND 
AUTHORIZING THE EXECUTION AND DELIVERY OF THE MASTER 
INDENTURE AND THE FIRST SUPPLEMENTAL INDENTURE; 
APPROVING CERTAIN INFORMATION CONTAINED IN A PRIVATE 
PLACEMENT MEMORANDUM; APPROVING THE FORM AND 
AUTHORIZING THE EXECUTION AND DELIVERY OF A PLACEMENT 
AGENT AGREEMENT, A NATIONAL FOOTBALL LEAGUE CONSENT 
LEITER, A GUARANTY AGREEMENT AND OTHER CERTIFICATES, 
AGREEMENTS AND DOCUMENTS RELATED TO AND NECESSARY FOR 
THE ISSUANCE AND DELIVERY OF THE BONDS HEREIN AUTHORIZED; 
AND PRESCRIBING OTHER MATTERS WITH RESPECT THERETO 


WHEREAS, on April 25, 2006, the City Council of the City of Arlington, Texas (the 
"City") adopted Ordinance No. 06-038, and hereby desires to amend and restate such ordinance 
in whole as set forth herein; 


WHEREAS, Chapter 334, Local Government Code, as amended (the "Act") authorizes 
the City of Arlington, Texas (the "City"), to issue its bonds or other obligations for the purpose 
of financing all or a portion of the costs of a sports and community venue project located within 
the City, if the venue project and the taxes pledged to the payment of such obligations are 
approved at an election held in accordance with the Act; and 


WHEREAS, at an election held in the City on November 2,2004, a majority of the voters 
voting at said election voted in favor of a proposition authorizing the City to (i) establish and 
finance the Dallas Cowboys Complex (as defined herein, the "Project") as a sports and 
community venue project of the type described and defined in the Act, (ii) impose a sales and use 
tax within the City at a rate of one-half of one percent (0.5%) as authorized by Subchapter D of 
the Act, (iii) impose a tax at a maximum rate of five percent (5%) on the gross rental receipts 
from the short-term rental in the City of a motor vehicle, as and to the extent authorized by 
Subchapter E of the Act, (iv) impose a tax on the occupancy of a room in a hotel located within 
the City, at a maximum rate of two percent (2%) of the price paid for such room, as and to the 
extent authorized by Subchapter H of the Act, (v) impose an admissions tax on each ticket sold 
as admission to an event held at the Project, at a rate not to exceed ten percent (10%) of the price 
of the ticket sold as admission, as and to the extent authorized by Subchapter F of the Act (the 
"Admissions Tax"); and (vi) to impose a tax, not to exceed three dollars ($3.00) per vehicle, on 
each parked motor vehicle parking in a facility of the Project, as and to the extent authorized by 
Subchapter G of the Act (the "Parking Tax"); and 
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WHEREAS, pursuant to the Cowboys Complex Funding and Closing Agreement (the 
"Funding Agreement"), dated as of February 9, 2005, between the City and Cowboys Stadium, 
L.P., a Texas limited partnership (the "Tenant"), the City agreed to issue bonds for the purpose 
of paying a portion of the costs of constructing and equipping the Project described in the 
Funding Agreement as the "User Contribution" (the "User Contribution"); and 


WHEREAS, the City proposes to issue its bonds designated "City of Arlington, Texas, 
Dallas Cowboys Complex Admissions And Parking Taxes Revenue Bonds, Taxable 
Series 2006" (the "Bonds") for the purpose of paying that portion of the costs of the Project 
representing the User Contribution, making deposits to a bond insurance premium account, a 
reserve account, an administrative expense accouht and a capitalized interest account, and paying 
the costs of issuance of the Bonds; and 


WHEREAS, the obligations herein authorized are to be issued pursuant to and secured 
under that certain Master Indenture (the "Master Indenture"), between the City and Wells Fargo 
Bank, National Association, as trustee (the "Trustee") and that certain First Supplemental 
Indenture (the "First Supplemental Indenture"), between the City and the Trustee, each dated as 
of July 1, 2006; and 


WHEREAS, the City Council has levied the Admissions Tax and the Parking Tax in 
accordance with the Act for the purpose of securing the payment of the Bonds and other 
obligations and amounts payable under the Master Indenture and the First Supplemental 
Indenture; and 


WHEREAS, the Bonds, together with any credit agreement obligations, bond insurance 
premium, administrative expenses, indemnification obligations and guarantor reimbursement 
obligations issued or incurred under and pursuant to the Master Indenture and the First 
Supplemental Indenture are to be secured by and payable solely from the receipts from the 
Admissions Tax and the Parking Tax, amounts received pursuant to a guaranty and security 
agreement between the City and the Tenant as "Guarantor," and other assets pledged to the 
payment of such obligations; and 


WHEREAS, the City now desires to: (i) authorize the issuance of the Bonds in the 
maximum aggregate principal amount of not to exceed $160,000,000 pursuant to the terms and 
provisions of the Master Indenture and the First Supplemental Indenture; (ii) authorize the 
execution and delivery of the Master Indenture and the First Supplemental Indenture; (iii) 
authorize Banc of America Securities LLC and Estrada Hinojosa & Company, Inc. (collectively, 
the "Placement Agents") to arrange for the sale and purchase of the Bonds pursuant to a 
placement agent agreement (the "Placement Agent Agreement") between the City and the 
Placement Agents and authorize the execution and delivery of the Placement Agent Agreement 
in accordance with the parameters herein set forth; (iv) authorize the preparation and distribution 
of certain information contained in a private placement memorandum (the "Private Placement 
Memorandum"); (v) approve the form, terms and provisions of the Admissions and Parking 
Taxes Collection, Guaranty and Security Agreement (the "Guaranty Agreement") between the 
City and Cowboys Stadium, L.P., as guarantor (the "Guarantor"); (vi) approve the form, terms 
and provisions of the Surety Bond (the "Surety Bond") to be issued by Ambac Assurance 
Corporation with respect to the debt service reserve account held under the Master Indenture, 
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and the form, terms and provisions of the Surety Bond Reimbursement Agreement (the "Ambac 
Guaranty Agreement") with respect to the Surety Bond and the execution and delivery of the 
Ambac Guaranty Agreement; (vii) approve the form, terms and provisions of the NFL Consent 
Letter between the City, the National Football League Cowboys Stadium L.P., AMBAC 
Assurance Corporation and Pro Silver Star, Ltd. (the "NFL Consent Letter"); and (viii) take and 
authorize such other actions as may be required in connection with the foregoing; and 


WHEREAS, the City Council has been presented with and examined proposed forms of 
the Master Indenture, the First Supplemental Indenture, the Placement Agent Agreement, the 
Bonds, the Guaranty Agreement and the NFL Consent Letter, and the City Council hereby finds 
and determines that the form and substance of such documents are satisfactory and the recitals 
and findings contained therein are true, correct and complete and hereby adopts and incorporates 
by reference such recitals and findings as if set forth in full in this Ordinance, and 


WHEREAS, the City Council finds and determines that it is in the best interest of the 
citizens of the City and assists in carrying out the purposes of the Act to authorize the issuance of 
the Bonds and the execution and delivery of such documents; and 


WHEREAS, it is found and determined that the meeting at which this Ordinance is 
considered is open to the public as required by law, and public notice of the time, place, and 
purpose of said meeting was given as required by Chapter 551, Texas Government Code, as 
amended; 


NOW, THEREFORE, BE IT ORDAINED BY THE CITY COUNCIL OF THE CITY 
OF ARLINGTON, TEXAS, THAT: 


1. All of the above recitals are found and determined to be true and correct and are 
incorporated into the body of this Ordinance as if copied in their entirety. 


2. The City hereby authorizes, approves and directs the issuance of the Bonds in 
accordance with the Master Indenture, as supplemented by the First Supplemental Indenture, the 
form, terms and provisions of the Master Indenture, the First Supplemental Indenture and the 
Bonds being hereby authorized and approved, and the Mayor is hereby authorized and directed 
to execute and deliver the Master Indenture, the First Supplemental Indenture and the Bonds in 
the name and on behalf of the City, and the City Secretary of the City is hereby authorized to 
attest the signature of the Mayor and affix the City's seal to the Bonds, with such changes therein 
as the officers executing the same may approve, such approval to be conclusively evidenced by 
such execution thereof. 


3. The execution and delivery of the Guaranty Agreement and the NFL Consent 
Letter, in the substantially final forms presented to the City Council, and the forms, terms and 
provisions of such Guaranty Agreement and NFL Consent Letter are hereby authorized and 
approved, and the Mayor of the City is hereby authorized and directed to execute and deliver 
such Guaranty Agreement and the NFL Consent Letter on behalf of the City, with such changes 
therein as the officer executing the same may approve, such approval to be conclusively 
evidenced by such execution thereof. 
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4. The execution and delivery of the Ambac Guaranty Agreement, in the 
substantially final form presented to the City Council, the form, terms and provisions of such 
Ambac Guaranty Agreement, are hereby approved and the Mayor of the City is hereby 
authorized and directed to execute and deliver such Ambac Guaranty Agreement on behalf of the 
City, with such changes therein as the Mayor may approve, such approval to be conclusively 
evidenced by such execution thereof. 


5. As authorized by Chapter 1371, Texas Government Code, as amended, the City 
Manager of the City, or, in his absence, the Deputy City Manager, of the City (each an 
"Authorized Officer" hereunder) is authorized to act on behalf of the City upon determining that 
the conditions set forth below can be satisfied, in selling and delivering the Bonds and carrying 
out the other procedures specified in this Ordinance, including determining the price at which 
each of the Bonds will be sold, the number of Bonds to be issued, the form in which the Bonds 
shall be issued, the years in which the Bonds will mature, the principal amount to mature in each 
of such years, the aggregate principal amount of the Bonds, the rate of interest to be borne by 
each such maturity, the first interest payment date, the dates, prices and terms upon and at which 
the Bonds shall be subject to optional or mandatory redemption prior to stated maturity with the 
consent of the Tenant and the Guarantor, and all other matters relating to the issuance, sale and 
delivery of the Bonds, all of which shall be specified in the Placement Agent Agreement 
executed by the Authorized Officer; provided that the following conditions can be satisfied: 


(i) the price to be paid for the Bonds shall be not less than 97% of the 
aggregate principal amount of the Bonds; 


(ii) the Bonds shall bear interest at a rate not greater than 8.00% true interest 
cost; 


(iii) the Bonds shall be issued in an aggregate principal amount of not to 
exceed $160,000,000; 


(iv) the Bonds shall mature not later than 40 years from the date of issuance; 


(v) the Bonds shall be insured by a bond insurance policy issued by Ambac 
Assurance Corporation; 


(vi) the actual interest rates and terms pertaining to the pricing of the Bonds 
shall be based on bond market conditions and available interest rates for 
the Bonds on the date of the sale of the Bonds and taking into account any 
municipal bond insurance policy, net of the cost of said municipal bond 
insurance policy, all as set forth in the Placement Agent Agreement; and 


(vii) the Bonds must have been rated by a nationally recognized rating agency 
for municipal securities in one of the four highest rating categories for 
long term obligations. 


The Placement Agent Agreement, the form, terms and provisions of which are hereby 
accepted, approved and authorized in substantially the form submitted at this meeting, shall be 
executed and delivered to the Placement Agents with such insertions and changes as shall be 
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approved by the Authorized Representative, the approval of such final tenns and pricing to be 
evidenced by the execution thereofby the Authorized Officer. All of the tenns, pricing and other 
provisions pertaining to the Bonds and the issuance and sale thereof shall be approved by an 
authorized representative of the Tenant and the Guarantor. The Placement Agent Agreement 
shall be executed on behalf of the Tenant and the Guarantor by an authorized representative 
thereof, in each case such execution evidencing approval of the tenns and provisions set for 
therein by the Tenant and the Guarantor. The City Manager and all other officers, agents and 
representatives of the City are hereby authorized to do any and all things necessary or desirable 
to satisfy the conditions set out therein and to provide for the issuance and delivery of the Bonds 
in accordance with the Placement Agent Agreement, the Master Indenture, and the First 
Supplemental Indenture. The Bonds shall initially be registered in the name of Banc of America 
Securities LLC or its designee. 


6. The authority granted to the Authorized Officer hereunder shall expIre on 
August 1, 2006 unless otherwise extended by the City Council by separate action. 


7. The City Council hereby authorizes the use and distribution of the private 
placement memorandum (the "Placement Memorandum"), in the substantially final fonn 
presented herewith, and the Mayor is hereby authorized and directed to execute such Placement 
Memorandum with such changes and alterations therein as the Mayor may approve, such 
approval to be conclusively evidenced by such execution thereof. Notwithstanding the execution 
and delivery of such Placement Memorandum by the Mayor, the approval of the fonn and 
substance of the Placement Memorandum by the Mayor and this City Council is limited solely to 
those matters and the descriptions thereof of which the City has specific knowledge; such 
approval shall not extend to or incorporate the description of any matters pertaining to the 
Guaranty Agreement, the NFL Consent Letter, the Naming Rights Pledge and Security 
Agreement between Wells Fargo Bank, National Association and Cowboys Stadium L.P. or the 
Sponsorship Agreements Pledge and Security Agreement between Wells Fargo, National 
Association and Pro Silver Star, Ltd. (collectively, the "Pledge and Security Agreements"). The 
City Council hereby expressly disclaims any knowledge as to the accuracy or completeness of 
the matters discussed in the Placement Agreement relating to the Guaranty Agreement, the 
Pledge and Security Agreements or the financial ability of the Tenant, the Guarantor or the 
Pledgor to perfonn under such Guaranty Agreement, the Pledge and Security Agreements, or any 
historical or projected data relating to attendance or revenue collections described in the 
Placement Memorandum. 


8. The officers, employees and agents of the City, and each of them, shall be and 
each is expressly authorized, empowered and directed from time to time to do and perfonn all 
acts and things and to execute, acknowledge and deliver in the name and under the corporate seal 
and on behalf of the City all certificates, financing statements, instruments and other papers, 
whether or not herein mentioned, as they may detennine to be necessary or desirable in order to 
carry out the tenns and provisions of this Ordinance and of the Bonds, as well as the tenns and 
provisions of the Placement Agent Agreement, such detennination to be conclusively evidenced 
by the perfonnance of such acts and things and the execution of any such certificate, financing 
statement, instrument or other paper. 
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9. Ordinance No. 06-038, previously adopted by this City Council on April 25, 
2006, is hereby amended and restated in whole and this Ordinance shall be effective upon 
approval by the City Council. 
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PRESENTED, PASSED AND APPROVED, AND EFFECTIVE on the 13th day of June, 
by a vote of 9 ayes and 0 nays at a regular meeting of the City Council of the City of Arlington, 
Texas. 


ATTEST: 
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By: __ +-=-~+-__ ~ ______ ~~ __ __ 


APPROVED AS TO FORM: 
JAY DOEGEY, City Attorney 


~''----..., -~'~\ 
BY:L9--)-w-. /' 
~ \( '6 
\ . . 







MASTER INDENTURE 


By and Between 


THE CITY OF ARLINGTON, TEXAS 


as Issuer 


and 


WELLS FARGO BANK, NATIONAL ASSOCIATION 


as Trustee 


Securing the Payment of 


CITY OF ARLINGTON, TEXAS 


DALLAS COWBOYS COMPLEX 


ADMISSIONS AND PARKING TAXES REVENUE OBLIGATIONS 


Dated as of July 1, 2006 
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MASTER INDENTURE 


THIS MASTER INDENTURE, dated as of July 1, 2006, is by and between the CITY OF 
ARLINGTON, TEXAS (the "City"), and WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as trustee (together with its successors, the "Trustee"). Capitalized tenns used 
in the preambles, recitals and granting clauses and not otherwise defined shall have the meanings 
assigned thereto in Article I. This Master Indenture may be referred to herein as this "Master 
Indenture" or this "Indenture." 


WITNESSETH: 


WHEREAS, Chapter 334, Local Government Code, as amended (the "Act"), authorizes 
the City to issue bonds or other obligations for the purpose of financing all or a portion of the 
costs of a sports and community venue project located within the City, if the venue project and 
the taxes pledged to the payment of such obligations are approved at an election held in 
accordance with the Act; and 


WHEREAS, at an election held in the City, on November 2, 2004, a majority of the 
voters voting at said election voted in favor of a proposition authorizing the City to (i) establish 
and finance the Dallas Cowboys Complex as a sports and community venue project of the type 
described and defined in the Act, (ii) impose a sales and use tax within the City at a rate of one
half of one percent (0.5%) as authorized by Subchapter D of the Act, (iii) impose a tax at a 
maximum rate of five percent (5%) on the gross rental receipts from the short-tenn rental in the 
City of a motor vehicle, as and to the extent authorized by Subchapter E of the Act, (iv) impose a 
tax on the occupancy of a room in a hotel located within the City, at a maximum rate of two 
percent (2%) of the price paid for such room, as and to the extent authorized by Subchapter H of 
the Act, (v) impose an admissions tax on each ticket sold for admission to an Event held at the 
Project, at a rate not to exceed ten percent (10%) of the price of the ticket sold as admission, as 
and to the extent authorized by Subchapter F of the Act; and (vi) impose a tax, not to exceed 
three dollars ($3.00) per vehicle, on each parked motor vehicle parking in a facility of the 
Project, as and to the extent authorized by Subchapter G of the Act; and 


WHEREAS, pursuant to Section 2.3 of the Cowboys Complex Funding and Closing 
Agreement (the "Funding Agreement"), dated February 9,2005, between the City and Cowboys 
Stadium, L.P., a Texas limited partnership (the "Tenant"), the City has agreed to issue bonds to 
provide for the payment of a portion of the Project Costs described in the Funding Agreement as 
the "User Contribution," on such tenns and conditions which are mutually acceptable to the City 
and the Tenant; and 


WHEREAS, the Obligations, the Credit Agreement Obligations, the Administrative 
Expenses, the Indemnification Obligations and the Guarantor Account Reimbursement 
Obligation issued or incurred hereunder shall be special obligations of the City secured by and 
payable solely from the assets of the Trust Estate, including the proceeds of the Admissions Tax, 
the Parking Tax, the Guaranty Payments and other moneys, if any, pledged hereunder and from 
no other source; and 
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WHEREAS, the Guarantor has agreed to execute and deliver to the City the Guaranty 
Agreement in which, among other things, the Guarantor agrees to guarantee the payment of 
Obligations, Credit Agreement Obligations, Administrative Expenses and Indemnification 
Obligations by making certain Guaranty Payments as provided in the Guaranty Agreement; and 


WHEREAS, the City will assign all of its rights, title and interest in and to the Guaranty 
Agreement and any and all amounts payable thereunder to the Trustee as security for the 
Obligations, the Credit Agreement Obligations, the Administrative Expenses and the 
Indemnification Obligations; and 


WHEREAS, the Obligations issued hereunder may be issued for the purposes of (i) 
paying that portion of the costs of constructing and equipping the Project representing the User 
Contribution, (ii) paying the costs of improvements to the Cowboys Complex, to the extent 
permitted by Applicable Law; (iii) paying costs of issuance of the Obligations, (iv) making 
deposits to the Debt Service Reserve Account, the Capitalized Interest Account and other 
accounts or sub accounts established pursuant to a Supplemental Indenture, and (iv) funding 
capitalized interest, all as provided herein; and 


WHEREAS, the Obligations, the Credit Agreement Obligations and the Administrative 
Expenses issued or incurred hereunder shall be special obligations of the City and shall be 
secured by and payable solely from the Pledged Revenues, the Pledged Accounts and other 
assets of the Trust Estate, all as described in this Indenture; and 


WHEREAS, the Obligations and the Credit Agreement Obligations authorized by this 
Indenture will be issued pursuant to one or more Supplemental Indentures each of which will 
specify the terms and provisions applicable to the series of Obligations or Credit Agreement 
Obligations authorized by such Supplemental Indenture; and 


WHEREAS, upon the execution and delivery of a Supplemental Indenture with respect to 
a series of Obligations, a related Credit Agreement and Credit Agreement Obligation, all acts, 
proceedings and things necessary and required by law to make said series of Obligations, when 
executed by the City and authenticated by the Trustee, a Credit Agreement, when executed and 
delivered by the City, and a Credit Agreement Obligation incurred under such Credit Agreement, 
the valid and binding legal obligations of the City and to constitute and make this Indenture a 
valid and effective Indenture, shall have been done, taken and performed and the issuance, 
execution and delivery of said series of Obligations, a Credit Agreement or Credit Agreement 
Obligations, and the execution, acknowledgment and delivery of this Master Indenture shall have 
in all respects been duly authorized by the City and approved by the Tenant and the Guarantor as 
required by the Funding Agreement and the Guaranty Agreement; and 


WHEREAS, the Trustee has agreed to accept the trusts herein created upon the terms set 
forth in this Indenture; 


NOW, THEREFORE, the City, in consideration of the foregoing premises and 
acceptance by the Trustee of the trusts herein created, of the purchase and acceptance of the 
Obligations by the Owners thereof, of the acceptance of the Credit Agreement Obligations by the 
Credit Providers, and of other good and valuable consideration, the receipt and sufficiency of 
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which are hereby acknowledged, does hereby GRANT, CONVEY, PLEDGE, TRANSFER, 
ASSIGN and DELIVER to the Trustee for the benefit of the Owners, the Credit Providers, the 
Persons to whom Administrative Expenses or Indemnification Obligations are owed, and the 
Guarantor, a security interest in all of the moneys, rights and properties described in the Granting 
Clauses hereof, as follows: 


GRANTING CLAUSE FIRST 


The proceeds of the Admissions Tax and the Parking Tax; 


GRANTING CLAUSE SECOND 


Any and all amounts received pursuant to and all right, title and interest of the City in and 
to the Guaranty Agreement; 


GRANTING CLAUSE THIRD 


Any additional amounts which may be pledged by the Guarantor to the payment of the 
Obligations, the Credit Agreement Obligations, Administrative Expenses and Indemnification 
Obligations; 


GRANTING CLAUSE FOURTH 


All moneys and investments held in the Pledged Accounts created hereunder, including 
any contract or any evidence of indebtedness related thereto or other rights of the City to receive 
any of such moneys or investments, whether now existing or hereafter coming into existence, 
and whether now or hereafter acquired; 


GRANTING CLAUSE FIFTH 


All proceeds from any property described in these Granting Clauses and any and all other 
property of every name and nature from time to time hereafter, by delivery or by writing of any 
kind conveyed, pledged, assigned or transferred, as and for additional security hereunder by the 
City or by anyone on 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 thereof; 


TO HA VE AND TO HOLD the Trust Estate, whether now owned or hereafter acquired, 
unto the Trustee and its successors or assigns; 


IN TRUST NEVERTHELESS, upon the terms and trusts herein set forth for the 
following beneficiaries, as their interests may appear: all present and future Owners of the 
Obligations from time to time issued under and secured by this Indenture and for the benefit and 
security of each Credit Provider in each case as their rights and interests may appear, and the 
payment of Administrative Expenses and Indemnification Obligations to the Person or Persons to 
whom such Administrative Expenses and Indemnification Obligations are owed, and for the 
payment to the Guarantor and to the Tenant of amounts owed thereto as specified herein, and for 
enforcement of the payment of the Obligations and the Credit Agreement Obligations in 
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accordance with their tenns, the payment of Administrative Expenses and Indemnification 
Obligations to the Person or Persons to whom such Administrative Expenses and 
Indemnification Obligations are owed, amounts due and owing to the Guarantor and the Tenant 
as specified herein; and all other sums payable hereunder, or on the Obligations and Credit 
Agreement Obligations, and for the perfonnance of and compliance with the obligations, 
covenants and conditions of this Indenture, as if all the Obligations at any time Outstanding had 
been authenticated, executed and delivered and the Credit Agreement Obligations had been 
executed and delivered and all Administrative Expenses and Indemnification Obligations and 
amounts due and owing the Guarantor and the Tenant had been due and owing simultaneously 
with the execution and delivery of this Indenture, and it being understood, however, that amounts 
payable with respect to Obligations and Credit Agreement Obligations shall have a priority of 
lien on the Trust Estate established herein, all as set forth herein; 


PROVIDED, HOWEVER, that if the City or assigns, shall well and truly pay, or cause to 
be paid, its obligations for Debt Service at the times and in the manner stated in the Obligations 
and Credit Agreement Obligations, according to the true intent and meaning thereof, and has 
paid or shall cause to be paid to the Persons to whom any Administrative Expenses and 
Indemnification Obligations are due, and shall have paid to the Guarantor and to the Tenant all 
amounts payable hereunder, and shall well and truly keep, perfonn and observe all the covenants 
and conditions pursuant to the tenns of this Indenture to be kept, perfonned and observed by it, 
and shall payor cause to be paid to the Trustee, all Paying Agents, and each Credit Provider, all 
sums of money due or to become due to them in accordance with the tenns and provisions 
hereof, then this Indenture and the rights hereby granted shall cease, tenninate and be void; 
otherwise this Indenture is to be and remain in full force and effect. 


THIS INDENTURE FURTHER WITNESSETH, and it is expressly declared, that all 
Obligations and Credit Agreement Obligations issued and secured hereunder are to be issued, 
authenticated and delivered and the Trust Estate hereby assigned and pledged is to be dealt with 
and disposed of under, upon and subject to the tenns, conditions, stipulations, covenants, 
agreements, trusts, uses and purposes as hereinafter expressed, and the City has agreed and 
covenanted, and does hereby agree and covenant, with the Trustee and with the respective 
Owners and Credit Providers from time to time of the Obligations and Credit Agreement 
Obligations, and the Person or Persons to whom Administrative Expenses and Indemnification 
Obligations are owed, and to the Guarantor and the Tenant, as follows: 


Section 1.1 DEFINITIONS. 


ARTICLE I 
DEFINITIONS 


(a) For all purposes of this Indenture, except as otherwise expressly provided herein 
or unless the context otherwise requires: 


(i) "This Indenture" or "this Master Indenture" means this Master Indenture 
as originally executed or as it may from time to time be supplemented or amended by one 
or more indentures supplemental hereto entered into pursuant to the applicable provisions 
hereof. 
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(ii) All references in this Indenture to designated "Articles," "Sections" and 
other subdivisions are to the designated Articles, Sections and other subdivisions of this 
Indenture. The words "herein," "hereof," "hereto," "hereby" and "hereunder" and other 
words of similar import refer to this Indenture as a whole and not to any particular 
Article, Section or other subdivision. 


(iii) The terms defined in this Article have the meanings assigned to them in 
this Article. The use herein of the singular form of any word, including defined items, 
includes the plural, and vice versa, and the use herein of a word of any gender includes 
all genders. 


(iv) Each Person identified or named herein includes the successors and 
assigns of such Person unless specified otherwise in this Master Indenture. 


(v) All accounting terms not otherwise defined herein have the meanings 
assigned to them in accordance with applicable generally accepted accounting principles, 
consistently applied, as in effect in the United States of America from time to time. 


(vi) Every "request," "order," "demand," "instruction," "application," 
"appointment," "notice," "statement," "certificate," "consent," or similar action 
hereunder by the City, the Tenant or the Guarantor shall, unless the form thereof is 
specifically provided, be in writing signed by a duly authorized officer or agent of the 
City, the Tenant or the Guarantor, as applicable. 


(b) For all purposes of this Indenture, except as otherwise expressly provided or 
unless the context otherwise requires: 


"Act" means Chapter 334, Local Government Code, as amended. 


"Additional Tenant Improvements" mean lawful additions, renovations, capital 
improvements and repairs to and maintenance of the Cowboys Complex. 


"Administrative Expenses" means the fees, expenses and indemnification liabilities, other 
than Indemnification Obligations, payable to the Persons to whom fees and expenses incurred in 
connection with the Obligations and Credit Agreement Obligations issued hereunder are owed, 
including but not limited to the fees and expenses of the Paying Agents, the Trustee, the Credit 
Providers (but not including a Bond Insurance Premium), any remarketing agent, any tender 
agent, and any broker-dealer, fees and expenses incurred in connection with obtaining or 
maintaining ratings on the Obligations or in connection with any review or auditing of records 
pertaining to the Obligations and the security therefor, and of which the Tenant is given actual 
notice at least thirty (30) days prior to the due date thereof. 


"Administrative Expense Account" means the "Admissions and Parking Taxes Revenue 
Obligation Administrative Expense Account" established pursuant to Section 4.1 (a). 


"Admissions Tax" means the "Net Admissions Tax" as such term is defined in Ordinance 
No. 06-040 of the City levying, pursuant to the Act, an admissions tax on each ticket of 
admission sold to an Event. 
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"Admissions and Parking Taxes Account" means the Admissions and Parking Taxes 
Revenue Obligation Tax Account established within the Venue Project Fund pursuant to 
Section 4.1 (a). 


"Admissions Tax and Parking Tax Ordinances" mean, collectively, City Ordinance Nos. 
06-040 and 06-041, levying the Admissions Tax and the Parking Tax, respectively. 


"Applicable Law" means the Act, the duly adopted home rule charter of the City, and all 
other laws or statutes, rules or regulations, and any amendments thereto, of the State or of the 
United States by which the City and its powers, securities (including the Obligations and Credit 
Agreement Obligations authorized pursuant to Chapter 1371, Government Code, as amended), 
operations and procedures are, or may be, governed or from which its powers may be derived. 


"Authorized City Officer" means the City Manager or a Deputy City Manager of the City 
designated by the City Manager in writing to the Trustee, or any other officer or employee of the 
City authorized to perform specific acts or duties under this Master Indenture or a Supplemental 
Indenture by the City Council. 


"Authorized Tenant Officer" means an officer of the Tenant designated by the Tenant in 
writing to the Trustee as authorized to perform specific acts or duties under this Master Indenture 
or a Supplemental Indenture. 


"Bond Counsel" means Vinson & Elkins L.L.P., or any other nationally recognized bond 
counsel law firm selected by the City. 


"Bond Insurance Premium" means the amount payable to the issuer of a Policy with 
respect to a series of Obligations and designated as the premium for the issuance of such Policy. 


"Bond Insurance Premium Account" means the Admissions and Parking Taxes Revenue 
Obligations Bond Insurance Premium Account established within the Venue Project Fund 
pursuant to Section 4.1 (a). 


"Bond Insurance Premium Agreement" means a Bond Insurance Premium Agreement 
between the Guarantor and the Bond Insurer pertaining to a series of Obligations, as more 
particularly described in a Supplemental Indenture pertaining to such series of Obligations. 


"Bond Insurer" means the issuer of a Policy. 


"Bond Insurer Event of Default" means (i) a Bond Insurer Event of Insolvency shall have 
occurred; or (ii) the Bond Insurer shall fail, wholly or partially, to make a payment of principal 
or interest to the Trustee as required under the Policy; or (iii) the Bond Insurer shall, in writing, 
claim that the Policy, with respect to the payment of principal of or interest on any Obligation 
insured under such Policy, is not valid or binding on the Bond Insurer, or repudiate the 
obligations of the Bond Insurer under the Policy with respect to payment of principal of and 
interest on any Obligation insured under such Policy, or the Bond Insurer shall initiate any legal 
proceedings to seek an adjudication that the Policy, with respect to payment of principal of or 
interest on any Obligation insured under such Policy, is not valid and binding on the Bond 
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Insurer; or (iv) the Policy is surrendered or cancelled or tenninated for any reason prior to the 
final payment of the insured Obligations. 


"Bond Insurer Event of Insolvency" means the occurrence and continuance of one or 
more of the following events: (a) the issuance, under the laws of the state in which the Bond 
Insurer is incorporated, of an order of rehabilitation, liquidation or dissolution of the Bond 
Insurer; (b) the commencement by the Bond Insurer of a voluntary case or other proceeding 
seeking liquidation, reorganization, reorganization or other relief with respect to itself or its debts 
under any bankruptcy, insolvency or other similar law now or hereafter in effect, including, 
without limitation, the appointment of a trustee, receiver, liquidator, custodian or other similar 
official for itself or any substantial part of its property; (c) the consent of the Bond Insurer to any 
relief referred to in the preceding clause (b) in an involuntary case or other proceeding 
commenced against it; (d) the making by the Bond Insurer of a general assignment for the benefit 
of creditors; (e) the admission by the Bond Insurer that it is unable generally to pay its debts as 
they become due; or (f) the initiation by the Bond Insurer of any actions to authorize any of the 
foregoing. 


"Bond Proceeds Clearing Account" means the Admissions and Parking Taxes Revenue 
Obligation Bond Proceeds Clearing Account established within the Venue Project Fund pursuant 
to Section 4.1 (a). 


"Bond Year" means the period from and including January 2 of each calendar year in 
which Obligations are Outstanding to and including January 1 of the next calendar year; 
provided, that the first Bond Year shall be for the period commencing on the Closing Date for 
the first series of Obligations issued hereunder to and including January 1 of the next following 
calendar year. 


"Business Day" means any day other than a Saturday, Sunday or legal holiday or other 
day on which banking institutions in the City, the City of New York, New York, or in the city 
where the Designated Payment/Transfer Office of the Trustee is located are generally authorized 
or obligated by law or executive order to close. 


"Capitalized Interest Account" means the Admissions and Parking Taxes Revenue 
Obligation Capitalized Interest Account established within the Venue Project Fund pursuant to 
Section 4.I(a). 


"Certificate" means a document signed by an Authorized City Officer or an Authorized 
Tenant Officer, as applicable, either attesting to or acknowledging the circumstances, 
representations or other matters therein stated or set forth or setting forth matters to be 
detennined pursuant to this Indenture or a Supplemental Indenture. 


"City" means the City of Arlington, Texas. 


"City Council" means the governing body of the City, as detennined by Applicable Law. 


"City Letter of Instructions" means a written letter of instructions addressed to the 
Trustee and signed by an Authorized City Officer. 


ARLAOO/20001 
Dallas I003322_18.doc 


-7-







"Closing Date" means the date of initial delivery of a series of Obligations. 


"Commencement Date" has the meaning set forth in the Lease. 


"Construction Account" means the "Admissions and Parking Taxes Revenue Obligation 
Construction Account" established within the Venue Project Fund pursuant to Section 4.1 (a). 


"Costs of Issuance Subaccount" means the "Admissions and Parking Taxes Revenue 
Obligation Costs of Issuance Subaccount" established within the Construction Account pursuant 
to Section 4.1 (a). 


"Cowboys Complex" means the multi-functional stadium, coliseum, and sports and 
community venue project approved by the City's voters at an election held within the City on 
November 2, 2004, and defined and described more specifically in the Funding Agreement and 
the Lease. 


"Cowboys Stadium" has the meaning set forth in the Lease. 


"Credit Agreement" means (i) any agreement entered into with a financial institution in 
connection with and for the purpose of (A) enhancing or supporting the creditworthiness of a 
series of Obligations or (B) providing liquidity with respect to Obligations which by their terms 
are subject to tender for purchase, and which, by its terms, creates a liability hereunder on a 
parity with the Obligations to which it relates, and (ii) a Swap Agreement. A determination 
contained in a Supplemental Indenture that an agreement constitutes a Credit Agreement under 
this definition shall be conclusive for all purposes. 


"Credit Agreement Obligations" mean amounts payable under and pursuant to a Credit 
Agreement other than amounts payable as an Administrative Expense or an Indemnification 
Obligation. 


"Credit Provider" means the issuer or provider of a Credit Agreement. 


"Debt Service" means (i) with respect to a series of Obligations, an amount equal to the 
principal of, redemption premium, if any, and interest on such Obligations, (ii) with respect to a 
Credit Agreement other than a Swap Agreement, amounts payable as Credit Agreement 
Obligations, including amounts required to reimburse a Credit Provider for draws under a surety 
bond purchased pursuant to Section 4.1O(c), (iii) with respect to a Swap Agreement, regularly 
scheduled amounts payable by the City under a Swap Agreement, so long as the counterparty to 
such Swap Agreement is not in default, and (iv) a Termination Payment; provided, however, that 
payment of a Termination Payment and Refunding Obligations issued for the purpose of paying 
a Termination Payment shall be subordinate to the payments of Debt Service described in (i), (ii) 
and (iii). 


"Debt Service Account" means the Admissions and Parking Taxes Revenue Obligation 
Debt Service Account established in the Venue Project Fund pursuant to Section 4.1 (a). 
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"Debt Service Reserve Account" means the Admissions and Parking Taxes Revenue 
Obligation Debt Service Reserve Account established in the Venue Project Fund pursuant to 
Section 4.1 (a), and consisting of such subaccounts as specified in a Supplemental Indenture. 


"Debt Service Reserve Requirement" means, collectively, the amounts specified as the 
"Debt Service Reserve Requirement" in a Supplemental Indenture with respect to a series of 
Obligations. 


"Defeasance Securities" means Investment Securities then authorized by applicable law 
for the investment of funds to defease public securities. 


"Designated Payment/Transfer Office" means the corporate trust office of the Trustee in 
Dallas, Texas, or such other location as may be designated by the Trustee. 


"Event" means any revenue-producing sports, entertainment, cultural, CIVIC or other 
activity or event which is conducted or planned to be conducted at the Cowboys Complex and 
for which tickets of admission are sold. 


"Event of Default" means the occurrence of any of the events or circumstances described 
as such in Section 6.1. 


"Fiscal Year" means the twelve consecutive month period established from time to time 
by the City as its fiscal year. Until changed by the City, the Fiscal Year shall be the period 
commencing October 1 and ending on the following September 30. 


"Funding Agreement" means that certain agreement entitled "Cowboys Complex 
Funding and Closing Agreement" dated as of February 9,2005, between the City and the Tenant, 
as amended. 


"Guarantor" means Cowboys Stadium, L.P., a Texas limited partnership, and any 
successor or assignee thereof. 


"Guarantor Account" means the Admissions and Parking Taxes Revenue Obligation 
Guarantor Account established in Section 4.1 (b) and consisting of such sub accounts as specified 
in a Supplemental Indenture. 


"Guarantor Account Letter of Credit" means an irrevocable direct pay letter of credit 
deposited by the Guarantor to the Guarantor Account in satisfaction of, in whole or in part, the 
Guarantor Account Requirement, as permitted by and in accordance with Section 4.9, issued to 
the Trustee by a financial institution with a claims paying ability rated not less than "AA" by a 
nationally recognized rating agency then rating such financial institution, and which letter of 
credit, by its terms, is subject to draw on the same day on which payment of Debt Service, 
Administrative Expenses or Indemnification Obligations is required or on the day prior to the 
date of its expiration if such letter of credit is not renewed or replaced with another letter of 
credit or replaced with cash. 


"Guarantor Account Reimbursement Obligation" means the obligation of the City to 
reimburse the Guarantor Account (i) as required by Section 4.9(1), for the amount of any 
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withdrawals therefrom made pursuant to Section 4.9, or (ii) pursuant to Section 4.9(m), for 
Refunds made by the Guarantor with respect to an Event ultimately not held, but, in each case, 
solely to the extent funds are available for such purpose from the Admissions and Parking Taxes, 
as provided herein, after payment of all Obligations, Credit Agreement Obligations, 
Administrative Expenses and Indemnification Obligations and the replenishment of the Debt 
Service Reserve Account. The Guarantor Account Reimbursement Obligation shall not 
constitute a Credit Agreement Obligation and the Guarantor shall not be a Credit Provider. 


"Guarantor Account Requirement" means, collectively, the amounts specified In a 
Supplemental Indenture with respect to a series of Obligations. 


"Guaranty Agreement" means that certain Admissions and Parking Taxes Collection, 
Guaranty and Security Agreement, dated as of July 1, 2006, between the Guarantor and the City 
and assigned to the Trustee. 


"Guaranty Payments" mean all amounts required to be paid by the Guarantor to the 
Trustee pursuant to the Guaranty Agreement. 


"Indemnification Obligations" mean any amounts required to be paid by the Guarantor 
under the Guaranty Agreement, other than Debt Service or Administrative Expenses, to an 
Indemnified Person pursuant to the terms and provisions of Article VI, Section 8.4 and 
Section 9.6 of this Indenture or as provided in a Credit Agreement or a Supplemental Indenture. 


"Indemnified Person" means each of the City, the Trustee, and, to the extent required 
under a Credit Agreement, a Credit Provider. 


"Indenture" means this Master Indenture as it may be, from time to time, amended, 
modified or supplemented by a Supplemental Indenture in accordance with Article VII. 


"Interest Payment Date" means the date or dates on which interest on Obligations or 
Credit Agreement Obligations is payable, as said date or dates are specified in a Supplemental 
Indenture. 


"Investment Securities" mean Permitted Investments to the extent such Permitted 
Investments are authorized investments described in the Public Funds Investment Act, Chapter 
2256, Government Code, as amended; and provided further that such investments are, at the time 
made, included in and authorized by the City'S official investment policy as approved by the City 
Council from time to time. 


"Land" shall have the meaning assigned thereto in the Lease. 


"Lease" means that certain "Cowboys Complex Lease Agreement," dated as of 
September 1, 2005, between the City and the Tenant pertaining to the Cowboys Complex, as 
amended or supplemented from time to time. 


"Maximum Interest Rate" means, with respect to any particular Variable Interest Rate 
Obligation bearing a Variable Interest Rate, a numerical or other statement of the rate of interest, 
which shall be set forth in the Supplemental Indenture authorizing such Obligation, or in a 
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related Credit Agreement with respect to Credit Agreement Obligation, in each case being the 
maximum rate of interest such Obligation or Credit Agreement Obligation may bear at a single 
time or over the period during which they are Outstanding or unpaid, but in no event exceeding 
the maximum amount or rate of interest permitted by Applicable Law. 


"Minimum Interest Rate" means, with respect to any particular Variable Interest Rate 
Obligation or Credit Agreement Obligation bearing a Variable Interest Rate, a numerical rate of 
interest which may (but need not) be set forth in the Supplemental Indenture authorizing the 
issuance of such Obligation and the related Credit Agreement that shall be the minimum rate of 
interest such Obligation or related Credit Agreement Obligation will at any time bear. 


"NFL Consent Letter Agreement" means that certain letter agreement, dated as of the 
date hereof, by and among the National Football League, the Trustee, the City, Ambac 
Assurance Corporation, and other parties named therein, as amended, modified and restated from 
time to time. 


"Obligation Register" means the register maintained pursuant to Section 3.6. 


"Obligations" mean any evidence of indebtedness, other than Credit Agreement 
Obligations, Administrative Expenses, Indemnification Obligations and Guarantor Account 
Reimbursement Obligations, issued under and pursuant to this Indenture and a Supplemental 
Indenture. 


"Outstanding" when used with reference to Obligations, including Obligations acquired 
by a Credit Provider with the proceeds of a Credit Agreement, means, as of any date, Obligations 
theretofore or thereupon being authenticated and delivered under this Indenture or a 
Supplemental Indenture except: 


(i) Obligations which have been fully paid at or prior to their maturity or on 
or prior to a redemption date; 


(ii) Obligations (or portions thereof) for the payment of which moneys equal 
to the principal amount or Redemption Price thereof, as the case may be, with interest to 
the date of maturity or redemption, shall be held by the Trustee or a Paying Agent in cash 
in trust under Section 11.3 of this Indenture and set aside for payment at maturity or 
redemption on a redemption date and for which notice of redemption has been given or 
provision has been made therefor; and 


(iii) Obligations in lieu of or in substitution for which other Obligations have 
been authenticated and delivered pursuant to this Indenture or a Supplemental Indenture. 


"Owner" means the registered owner of an Obligation according to an Obligation 
Register. 


"Parking Tax" means the "Net Parking Tax Revenues" as such term is defined in 
Ordinance No. 06-041 of the City levying, pursuant to the Act, a parking tax on each motor 
vehicle parked at the Cowboys Complex in connection with an Event. 


ARlAOO/2000 I 
Dallas 1003322_18.doc 


-11-







"Paying Agent" means, unless otherwise specified in a Supplemental Indenture with 
respect to a series of Obligations, initially the Trustee, and any successor paying agent for 
Obligations appointed pursuant to this Indenture or a Supplemental Indenture and its successor 
or successors. 


"Permitted Investments" mean the Investment Securities specified in each Supplemental 
Indenture. 


"Person" or "Persons" means any individual, corporation, partnership, limited liability 
company, joint venture, association, joint-stock company, trust, unincorporated organization or 
government or any agency or political subdivision thereof. 


"Pledged Accounts" mean, collectively, (a) the Admissions and Parking Taxes Account, 
(b) the Debt Service Account, (c) the Debt Service Reserve Account, (d) the Capitalized Interest 
Account, (e) the Guarantor Account, and (t) any additional funds, accounts, revenues, or other 
moneys or funds of the Guarantor which hereafter may be, by amendment to the Guaranty 
Agreement, expressly and specifically pledged to the payment of all, but not less than all, of the 
Outstanding Obligations, the Credit Agreement Obligations, the Administrative Expenses and 
the Indemnification Obligations. 


"Pledged Revenues" mean (i) all amounts representing the Admissions Tax and the 
Parking Tax, (ii) amounts received by the Trustee pursuant to the Guaranty Agreement, and (iii) 
any additional amounts pledged by the Tenant or the Guarantor to the payment of the 
Obligations, the Credit Agreement Obligations, the Administrative Expenses and the 
Indemnification Obligations, all as provided herein. 


"Policy" means a municipal bond insurance guaranty insuring payment of principal and 
interest on a series of Obligations. 


"Premium Payment Date" means each date on which payment of the Bond Insurance 
Premium is due and payable. 


"Project" means the Cowboys Complex. 


"Project Cost Payment Account" means the joint account of the City and the Tenant by 
that name established pursuant to that certain Project Cost Payment Account Agreement, dated 
as of September 1, 2005, among the City, the Tenant, and Wells Fargo Bank, National 
Association, as escrow agent (the "Escrow Agent"), in accordance with the requirements of 
Section 3.3(a) of the Funding Agreement and into which disbursements from the Construction 
Account will be deposited pursuant to Section 4.2(b). 


"Project Costs" mean the following costs of the Cowboys Complex for which funds from 
the Venue Project Fund may be used under the Act, to-wit: (i) acquisition and preparation costs 
of the Land, including any and all awards in condemnation proceedings, if any, to acquire any 
part of the Land incurred after the date of the Funding Agreement by the City or the Tenant, 
including without limitation (a) all environmental remediation necessary with respect to the 
Land, and (b) the cost of physical improvements, landscaping and security for existing facilities 
that will be located on property adjacent to the Land, as may be required by agreements pursuant 
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to which a tract included in the Land is located is acquired; (ii) land planning, design, 
architectural and engineering costs incurred by the Tenant for preparation of plans, specifications 
and designs for the Cowboys Complex and for appropriate construction oversight and 
assessments by the architect and engineers; (iii) costs incurred by the Tenant to construct, equip 
and furnish the Cowboys Complex; (iv) costs of environmental assessments covering the 
Cowboys Complex, and covering the Land and projects adjacent to the Cowboys Complex (and 
assessments of costs if remediation is needed or required on any portion of the Cowboys 
Complex or on any portion of adjacent land which, without such remediation, may adversely 
affect any portion of the Cowboys Complex); (v) soil conditions reports and evaluation of soil 
removal, reclamation, fill and improvements requirements; (vi) costs of all on-site and off-site 
work to cause utilities to be available at the Cowboys Complex, utility relocation and street 
abandonment; (vii) studies and costs relating to zoning and land use issues and confirmation that 
all zoning and land use ordinances, codes and laws allow the development and construction of 
the Cowboys Complex as contemplated by the Funding Agreement and the Project 
Documents, and/or the availability of variances and special use permits if needed; (viii) costs 
related to addressing existing liens, easements and other encumbrances imposed upon or 
otherwise affecting the Cowboys Complex; (ix) costs of determinations of any special 
development restrictions (such as Federal Aviation Administration approval, archeological and 
historical significance requirements/assessments, etc.); (x) costs of all other due diligence 
performed or to be performed by the parties pertaining to the Cowboys Complex (such as, by 
means of example only but without limitation, impact statements and impact fee requirements, 
traffic studies and transportation requirements, local and regional, all potential infrastructure, 
utility, parking, signage, and drainage needs and requirements); (xi) costs incurred for any 
"related infrastructure" (as such term is defined in the Act) that is not located on the Land, and 
including without limitation (A) costs incurred by the Tenant for demolition, grading, paving, 
landscaping, installing lighting and striping the parking areas, (B) costs of detention facilities and 
other related infrastructure improvements, and (C) costs of acquiring right-of-way for and 
constructing various necessary roadway improvements which otherwise might constitute "related 
infrastructure;" (xii) permit, license and inspection fees incurred after the date of the Funding 
Agreement by the Tenant; (xiii) fees and expenses of the general contractor, subcontractors, 
consultants and similar Persons incurred after the date of the Funding Agreement by the Tenant, 
directly or indirectly in connection with the planning, design, engineering, construction, 
equipping and furnishing of the Cowboys Complex; (xiv) costs incurred after the date of the 
Funding Agreement by the Tenant in connection with the design and construction of the 
Cowboys Complex; (xv) costs incurred after the date of the Funding Agreement by the Tenant 
in connection with removing, or providing security for, any material lien or encumbrance that 
arose in connection with the design, engineering, construction, equipping or furnishing of the 
Cowboys Complex; (xvi) reasonable general and administrative expenses of the Tenant incurred 
after the date of the Funding Agreement, directly or indirectly, allocable to administration or 
oversight in connection with the planning, design, engineering, construction, equipping and 
furnishing of the Cowboys Complex; (xvii) costs incurred by the Tenant in connection with the 
preparations for the acquisition of, and construction on, the Land; (xviii) all other out-of-pocket 
costs of the City or the Tenant paid out or incurred prior to the financing stage of the Cowboys 
Complex and defined as project costs in the "Reimbursement Agreement" (as defined in the 
Funding Agreement); and (xix) such other costs and expenses as the parties hereto shall mutually 
approve in writing. It is provided, however, that said term shall not include financing costs, such 
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as underwriting costs, financial advisory fees, and other fees and expenses, and the fees and 
expenses of attorneys regarding the financing, market analysts, consultants, and the costs of 
credit enhancement, if any, capitalized interest during construction and reserve fund 
requirements attendant to the financing. 


"Project Documents" shall have the meaning assigned thereto in the Funding Agreement. 


"Rating Agency" means any nationally recognized rating agency selected by the 
Guarantor. 


"Redemption Price" means, with respect to any Obligation, the principal amount thereof 
plus the applicable premium, if any, payable upon redemption thereof pursuant to the terms of 
such Obligation or its authorizing Supplemental Indenture. 


"Refund" means an amount required to be reimbursed to a purchaser of an admission 
ticket or the purchaser of a parking ticket, such amount representing the Admissions Tax or 
Parking Tax collected from such purchaser and for which such purchaser, in the sole discretion 
of the Tenant, is entitled to a refund. 


"Refunding Obligations" mean one or more series of bonds or other evidences of 
indebtedness issued by the City for the purpose of (i) refunding Outstanding Obligations or 
Credit Agreement Obligations, (ii) providing for the payment of Termination Payments, or (iii) 
providing for the payment of a Guarantor Account Reimbursement Obligation pursuant to 
Section 2.8(c). 


"Registrar" means the Trustee. 


"Sinking Fund Installment" means, with respect to any series of Obligations, the amount 
required by a Supplemental Indenture to be deposited to the Debt Service Account for the 
payment of all or a portion of the principal of any Outstanding Obligation pursuant to a 
scheduled mandatory redemption thereof. 


"Stadium Maintenance Account" means the Admissions and Parking Taxes Revenue 
Obligation Stadium Maintenance Account established pursuant to Section 4.1 (a). 


"State" means the State of Texas. 


"Stated Maturity" means the date on which principal of Obligations is stated to mature. 


"Supplemental Indenture" means any supplemental indenture, executed by the City and 
the Trustee and approved by the Tenant, the Guarantor and each Credit Provider, supplementing 
this Indenture for the purpose of authorizing and providing the terms and provisions of the 
Obligations or the Credit Agreement Obligations or supplementing or amending this Indenture or 
any Supplemental Indenture for any of the other purposes permitted by Article VII. 


"Swap Agreement" means a Credit Agreement with respect to all or a portion of a series 
of Obligations which constitutes an interest rate exchange agreement or other interest rate hedge 
agreement to the extent permitted by Applicable Law, the terms and provisions of which Credit 
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Agreement comply in all material respects with the requirements of the City applicable to such 
instruments, and which is entered into with the consent of the Tenant, the City, the Guarantor 
and the Credit Provider for the related series of Obligations. For the purpose of this definition, a 
financial institution acting as a counterparty is not qualified hereunder unless it holds, on the date 
of execution of a Swap Agreement, a current rating of "AA" or the equivalent thereof by at least 
two of the following three Rating Agencies: Moody's Investor Services, Inc., Standard & Poor's 
Ratings Services, a division of The McGraw-Hill Companies, Inc.; and Fitch Ratings, or their 
respective successors. 


"Tax-Exempt Bonds" mean, collectively, the City's Dallas Cowboys Complex Tax
Exempt Special Tax Bonds, Series 2005A and Dallas Cowboys Complex Tax-Exempt Special 
Tax Bonds, Series 2005B (Multi-Modal), and any bonds or other obligations issued or incurred 
to refund such bonds, in each case the interest on which is intended to be excludable from the 
gross income of the owners thereof for purposes of federal income taxation. 


"Tenant" means Cowboys Stadium, L.P., a Texas limited partnership, or any successor to 
or assignee thereof. 


"Tenant Letter of Instructions" means a written letter of instructions addressed to the 
Trustee and signed by an Authorized Tenant Officer. 


"Termination Payment" means an amount owed to a counterparty pursuant to a Swap 
Agreement incurred in connection with the termination of such Swap Agreement and which, on 
the date of execution of the Swap Agreement, is not an amount representing a regularly 
scheduled payment thereunder. 


"Trust Estate" means the assets and properties pledged to the payment of the Obligations, 
the Credit Agreement Obligations, Administrative Expenses, Indemnification Obligations and 
Guarantor Reimbursement Obligations set forth in the granting clauses of this Master Indenture, 
including, without limitation, (i) the proceeds of the Admissions Tax and the Parking Tax; (ii) 
any and all amounts received pursuant to and all right, title and interest of the City in and to the 
Guaranty Agreement; (iii) any additional amounts which may be pledged by the Guarantor to the 
payment of the Obligations, the Credit Agreement Obligations, Administrative Expenses and 
Indemnification Obligations; (iv) all moneys and investments held in the Pledged Accounts 
established under the Master Indenture, and (v) all proceeds from any property described in (i) 
through (iv) and any and all other property of every name and nature pledged under this Master 
Indenture from time to time in the manner specified in the granting clauses hereof. 


"Trustee" means initially Wells Fargo Bank, National Association, or any successor 
thereto appointed in accordance with this Master Indenture at the time serving as Trustee 
hereunder. 


"User Contribution" means the share of the Project Costs designated in the Funding 
Agreement as the "User Contribution," as described in Article II of the Funding Agreement, to 
be paid from the proceeds of the Obligations. 
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"Variable Interest Rate" means an interest rate borne by Obligations or Credit Agreement 
Obligations that is reset from time to time as prescribed in a Supplemental Indenture or a Credit 
Agreement. 


"Variable Interest Rate Obligations" means Obligations which bear a Variable Interest 
Rate. 


"Venue Project Fund" means the "Project Fund" established pursuant to the Venue 
Project Fund Resolution as required and prescribed by section 334.042 of the Act and which 
consists of the various accounts and sub accounts established by the City therein and such 
additional accounts and subaccounts as the City or the Trustee may deem required or 
appropriate. 


"Venue Project Fund Resolution" means the resolution of the City Council adopted on 
December 14, 2004, in which the City Council established the Project Fund and certain accounts 
therein required by section 334.042 of the Act, as the establishment and designation of such fund 
and accounts may be amended by this Indenture. 


Section 2.1 
Obligations. 


ARTICLE II 
THE OBLIGATIONS 


Authorization for Indenture. Obligations and Credit Agreement 


The terms and provisions of this Indenture and the execution and delivery hereof by the 
City to the Trustee has been duly authorized by official action of the City Council of the City. 
The principal amount of Obligations that may be issued hereunder is not limited; provided, 
however, prior to the issuance of Obligations and Credit Agreement Obligations hereunder, the 
Tenant and the Guarantor shall approve the issuance of such Obligations and Credit Agreement 
Obligations and the terms and provisions applicable thereto. The City has ascertained and it is 
hereby determined and declared that the execution and delivery of this Indenture is necessary to 
carry out and effectuate the purposes set forth in the preambles of this Indenture and that each 
and every covenant or agreement herein contained and made is necessary, useful or convenient 
in order to better secure the Obligations and the Credit Agreement Obligations and is a contract 
or agreement necessary, useful and convenient to carry out and effectuate the purposes herein 
described. 


Section 2.2 Contract with Owners, Trustee and Credit Providers. 


(a) The purposes of this Indenture are to establish a lien and the security for, and to 
prescribe the minimum standards for the authorization, issuance, execution and delivery of the 
Obligations and the Credit Agreement Obligations and to prescribe the general rights of the 
Owners, the City, the Trustee, the Credit Providers, the Person or Persons to whom 
Administrative Expenses and Indemnification Obligations are owed, and the Guarantor. 


(b) In consideration of the purchase and acceptance of any or all of the Obligations by 
those who shall purchase and hold the same from time to time, and in consideration of the 
execution and delivery of Credit Agreements by Credit Providers, and in consideration of the 
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execution and delivery of the Guaranty Agreement by the Guarantor, the provisions of this 
Indenture shall be a part of the contract of the City with the Owners, such Credit Providers and 
the Guarantor, and shall be deemed to be and shall constitute a contract among the City, the 
Owners, the Trustee, the Credit Providers and the Guarantor. 


Section 2.3 Collection of Admissions Tax and Parking Tax; Enforcement of Guaranty 
Agreement. 


(a) The City hereby confirms the levy and imposition by the City of the Admissions 
Tax and the Parking Tax at the respective maximum rates voted at the election held by and 
within the City on November 2, 2004. The City hereby warrants and represents that the City has 
duly and lawfully levied and imposed and has lawfully ordered the collection of the Admissions 
Tax and the Parking Tax to the full extent permitted by and described in the Act. 


(b) For so long as any Obligations are Outstanding, or any Credit Agreement 
Obligations and Administrative Expenses or Indemnification Obligations remain unpaid, or the 
obligation to reimburse the Guarantor for payments made under the Guaranty to the extent 
permitted under Section 4.8 remains unsatisfied, the City covenants, agrees and warrants to take 
and pursue all action permissible under Applicable Law to cause the Admissions Tax and the 
Parking Tax to be levied, imposed and collected continuously, in the manner and to the 
maximum extent permitted by Applicable Law, and to cause no reduction, abatement or 
exemption in the Admissions Tax and the Parking Tax, or in the respective rates of such taxes 
below the respective rates stated, confirmed and ordered in subsection (a) of this Section. 


( c) The City agrees to take and pursue all action permissible under Applicable Law to 
cause the Admissions Tax and the Parking Tax to be collected, remitted, and deposited with the 
Trustee as herein required and as required by the Admissions Tax and Parking Tax Ordinances. 


(d) The City hereby agrees to take and pursue all action permissible under Applicable 
Law to enforce or cause the Trustee to enforce the terms and provisions of the Guaranty 
Agreement and to cause the Trustee to take all action necessary to collect and apply any and all 
amounts payable under the Guaranty Agreement. 


Section 2.4 Pledge; Special Obligations. 


(a) The City hereby irrevocably pledges to the payment of the Obligations, the Credit 
Agreement Obligations and the Guarantor Account Reimbursement Obligations (i) the Pledged 
Revenues, (ii) the Pledged Accounts, (iii) all of its right, title and interest in and to the Guaranty 
Agreement, and (iv) any other amounts held by the Trustee as part of the Trust Estate hereunder 
and pledged for such purpose, such pledge being specifically made to (A) the payment of Debt 
Service on all Obligations which are or may be Outstanding from time to time, (B) the payment 
of Debt Service on and any and all amounts due with respect to Credit Agreement Obligations 
incurred in connection with the Obligations, (C) the payment of Administrative Expenses, (D) 
the payment of Indemnification Obligations, (E) the payment of Guarantor Account 
Reimbursement Obligations, and (F) the establishment and maintenance of any other special 
trust funds or accounts which are ordered to be created by a Supplemental Indenture, at the times 
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and for the periods and purposes provided in a Supplemental Indenture, in this Indenture, or in 
any Credit Agreement. 


(b) The provisions, covenants, pledge and lien on and against the Admissions and 
Parking Taxes, the Guaranty Payments and the Pledged Accounts, and any other amounts or 
assets of the Trust Estate, on the basis, and in the manner as herein set forth, are established and 
shall be for the equal benefit, protection and security of the Owners of Obligations, the Credit 
Providers, the Persons to whom Administrative Expenses or Indemnification Obligations are 
owed, due and payable, and the Guarantor with respect to any Guarantor Account 
Reimbursement Obligation owed without distinction as to priority and rights under this Indenture 
except as such rights and interests are expressly provided herein. 


(c) The Obligations, including interest payable thereon, all Credit Agreement 
Obligations, all Administrative Expenses and all Indemnification Obligations shall constitute 
special obligations of the City, payable solely from, and secured solely by a pledge of and lien 
on, the Pledged Revenues and the Pledged Accounts, and any other assets of the Trust Estate, 
and not from any other revenues, properties or income of the City. It is provided, however, that 
the Tenant or the Guarantor, pursuant to a Supplemental Indenture, may set aside additional 
moneys or assets of the Tenant or the Guarantor as additional security for and in favor of less 
than all of the Obligations that are Outstanding from time to time under this Indenture. The 
Obligations, Credit Agreement Obligations, Administrative Expenses and Indemnity Obligations 
shall not constitute debts or obligations of the State or of the City, except to the extent provided 
in this Indenture or a Supplemental Indenture, and the Owners, the Credit Providers, and Persons 
to whom Administrative Expenses and Indemnity Obligations are owed shall never have the 
right to demand payment out of any funds raised or to be raised by any system of ad valorem 
taxation or from any amounts or assets not specifically pledged to the Trust Estate established 
hereunder. 


(d) The Guarantor Account Reimbursement Obligation shall be an obligation of the 
City to reimburse the Guarantor for any and all amounts withdrawn from the Guarantor Account 
for the purpose of paying Bond Insurance Premium, Debt Service, Administrative Expenses and 
Indemnification Obligations at the times and to the extent that amounts on deposit in the Debt 
Service Account and Administrative Expense Account are insufficient for such purpose and to 
replenish the Debt Service Reserve Account to the Debt Service Reserve Requirement, including 
the reimbursement of any Credit Agreement Obligation related thereto. The Guarantor Account 
Reimbursement Obligation shall not bear interest and shall be payable solely to the extent that 
Admissions and Parking Taxes are available for such purpose after the payment of Bond 
Insurance Premium, Debt Service, Administrative Expenses and Indemnification Obligations. 
The lien of this Indenture shall not be discharged and the levy and collection of the Admissions 
and Parking Taxes shall not be terminated until the Guarantor Account Reimbursement 
Obligation has been paid or provided for. 


Section 2.5 Tenant and Guarantor to Pay Pledged Revenues to the Trustee. 


(a) The City shall cause all amounts representing Admissions Taxes and Parking 
Taxes to be transferred by the Tenant to the Trustee for deposit to the Admissions and Parking 
Taxes Account not later than the twentieth (20th) calendar day of each month following the 
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collection thereof and to cause the Tenant to deliver concurrently therewith to the Trustee and to 
the City a statement of the Admissions and Parking Taxes collected by or on behalf of the Tenant 
during the immediately preceding month. The City shall cause the Tenant to provide to the 
Trustee and the Bond Insurer, with a copy delivered concurrently to the City, an audited 
statement of the collection of Admissions and Parking Taxes annually within 120 days of the end 
of the fiscal year of the Tenant. 


(b) The Trustee shall cause the Guarantor to (i) maintain on deposit in the Guarantor 
Account an amount equal to the Guarantor Account Requirement, (ii) pay to the Trustee the 
Guaranty Payments in the amounts and at the times required to pay any Bond Insurance 
Premium and Debt Service when due, (iii) maintain an amount on deposit in the Debt Service 
Reserve Account equal to the Debt Service Reserve Account Requirement, and (iv) timely pay 
Administrative Expenses and Indemnification Obligations. 


Section 2.6 Authorization of Obligations. 


(a) There are hereby authorized to be issued and secured hereunder from time to time, 
pursuant to one or more Supplemental Indentures, in one or more series or subseries, Obligations 
for the purpose of providing funds to pay Project Costs representing the User Contribution, to 
pay the costs of any Additional Tenant Improvements, to establish reserve funds for the payment 
of the Obligations and the Credit Agreement Obligations to fund the Capitalized Interest 
Account, to make deposits to the Administrative Expense Account and to the Bond Insurance 
Premium Account, and to pay the costs of issuing the Obligations, upon terms and conditions 
that conform to Applicable Law, and that are satisfactory to the City, the Tenant and the 
Guarantor. No Obligations shall be issued or Credit Agreement Obligations incurred under this 
Indenture unless (i) the issuance thereof has been requested by and approved in writing by the 
Tenant and the Guarantor, (ii) the Obligations or Credit Agreement Obligations are part of an 
issue described in a Supplemental Indenture and (iii) the conditions contained in Section 2.9 
have been satisfied. 


(b) Each series of Obligations issued hereunder, including Refunding Obligations, 
shall be issued solely pursuant to the written request of the Tenant and the Guarantor and shall 
have such terms and provisions as are acceptable to the Tenant, the Guarantor and the City. The 
terms and provisions of each series of Obligations shall be set forth in a Supplemental Indenture 
authorizing the issuance of such series of Obligations. The City hereby expressly reserves the 
right not to issue Obligations hereunder if the terms and provisions thereof are not in all respects 
satisfactory to the City. 


Section 2.7 Authorization of Credit Agreements and Credit Agreement Obligations. 


(a) The execution and delivery of Credit Agreements and the creation of Credit 
Agreement Obligations relating to a series of Obligations under and pursuant to this Indenture 
are hereby authorized. The execution and delivery of a Credit Agreement and a Credit 
Agreement Obligation setting forth the terms and provisions of such Credit Agreement and 
Credit Agreement Obligation pertaining to a series of Obligations shall be authorized pursuant to 
a Supplemental Indenture. 
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(b) The tenns and provisions of each Credit Agreement and each Credit Agreement 
Obligation shall be acceptable to the City, the Tenant and the Guarantor. 


Section 2.8 Refunding Obligations. 


(a) Refunding Obligations may be issued hereunder, subject to Section 2.6(b), for the 
purpose of refunding Outstanding Obligations or outstanding Credit Agreement Obligations on 
tenns and conditions which are mutually satisfactory to the City, the Tenant and the Guarantor. 
Each series of Refunding Obligations shall be authorized and issued pursuant to a Supplemental 
Indenture which shall prescribe the tenns of such Refunding Obligations and the security 
therefor; provided, however, that, Refunding Obligations shall be issued only upon receipt by the 
Trustee of an opinion of Bond Counsel to the effect that the issuance and delivery of the 
Refunding Obligations will not adversely affect the exclusion from gross income for purposes of 
federal income taxation of the interest on the City's outstanding Tax-Exempt Bonds. Except as 
specified in Section 2.8( d), Refunding Obligations shall be issued only upon satisfaction of the 
requirements set forth in Section 2.9. 


(b) Refunding Obligations may be issued and secured hereunder, subject to 
Section 2.6(b), for the purpose of obtaining funds to pay a Tennination Payment due to the 
counterparty to a Swap Agreement in connection with the tennination thereof upon a finding by 
the City that the tenns and provisions of such Refunding Obligations are acceptable to the City. 
The lien of this Indenture and payment of Refunding Obligations issued pursuant to this 
subparagraph (b) shall be subordinate to the lien and payment of Obligations or Credit 
Agreement Obligations issued hereunder for any purpose specified in Sections 2.6, 2.7 or 2.8(a). 


(c) The City may, at the request of the Guarantor, issue special Refunding 
Obligations for the purpose of paying a Guarantor Account Reimbursement Obligation; 
provided, however, that Refunding Obligations issued for the purpose of paying a Guarantor 
Account Reimbursement Obligation shall be subordinate to the payment of Debt Service, 
Administrative Expenses and Indemnification Obligations. Refunding Obligations issued to pay 
a Guarantor Account Reimbursement Obligation shall not bear interest, shall be secured by and 
payable solely from the Admissions and Parking Taxes, shall have a stated maturity not to 
exceed the maximum tenn then pennitted by Applicable Law, and shall be sold at private sale to 
the Guarantor for a purchase price equal to the amount of the then outstanding Guarantor 
Account Reimbursement Obligation plus the costs associated with the issuance of such 
Refunding Obligations. Section 2.9(b), (d), (e) and (j) shall not apply to Refunding Obligations 
issued pursuant to this Section 2.8(c). 


(d) Notwithstanding any provisions herein or in a Supplemental Indenture, if an event 
of default described in Section 4.1(a) of the Guaranty Agreement has occurred and is continuing 
for a period of not less than 30 days, and the City or the Trustee has commenced proceedings to 
enforce its rights under the Guaranty, the City may, at its option and without the request or 
consent of the Tenant or the Guarantor, issue Refunding Obligations to refund all or a portion of 
the Obligations then Outstanding on such tenns and conditions acceptable to the City and, to the 
extent entitled to approval and/or consent, any Credit Provider with respect to Outstanding 
Obligations. Section 2.9(c), (d), (g), (h), (i), (j) and (k) shall not apply to Refunding Obligations 
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issued pursuant to this Section 2.8(d). The letter of instructions required pursuant to 
Section 2.9(m) shall be a City Letter of Instructions. 


Section 2.9 Conditions Precedent to Issuance of Obligations. 


Each series of Obligations shall be issued and delivered only upon delivery to the Trustee 
of the following: 


(a) Certified copy of the Supplemental Indenture authorizing the issuance 
thereof and specifying the terms and provisions of such Obligations as required by this 
Indenture; 


(b) If applicable, delivery of any Credit Agreement in connection with the 
issuance of the Obligations; 


(c) Written consent of the Tenant and the Guarantor to the terms and 
provisions of the Supplemental Indenture authorizing the issuance of Obligations; 


(d) Delivery of the Guaranty Agreement, and any amendments and 
supplements thereto required in connection with the issuance of the series of Obligations 
then being issued, executed by the Guarantor, including but not limited to an amendment 
required pursuant to Section 2.1 (b) of the Guaranty Agreement, in form and substance 
acceptable to the City and to each Credit Provider; 


(e) Written consent of any Credit Provider to the extent required by a Credit 
Agreement; 


(f) Certificate of the City certifying that (i) all conditions precedent to the 
issuance of the Obligations specified in this Indenture and in any Supplemental Indenture 
have been satisfied, and (ii) the City is not in default in any covenant, representation, 
warranty or provisions of this Indenture or of any Supplemental Indenture unless such 
default will be cured by the issuance of the proposed Obligations; 


(g) Certificate of the Tenant stating that (i) the Tenant has complied with and 
has satisfied all requirements precedent to the issuance of such Obligations contained in 
the Indenture, each Supplemental Indenture, any bond purchase agreement or bond 
placement agreement, each Credit Agreement, and any other agreement or requirement 
required to be complied with or satisfied by the Tenant prior to the issuance and delivery 
of the Obligations, (ii) that all representations and warranties set forth in the Project 
Documents, and in any other certificate or agreement executed by or on behalf of the 
Tenant, are true and correct in all material respects as if such representations and 
warranties were made on the date of issuance of the Obligations, and (iii) the Tenant is 
not in default and no event has occurred which, with the lapse of time, would constitute 
an event of default by the Tenant, under the Indenture, the Project Documents, or any 
Credit Agreement pertaining to any series of Obligations outstanding on the date of such 
certificate; 
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(h) A certificate of the Guarantor certifying that (i) the Guarantor has 
complied with and has satisfied all requirements precedent to the issuance of such 
Obligations contained in the Indenture, each Supplemental Indenture, any bond purchase 
agreement or bond placement agreement, each Credit Agreement, and any other 
agreement or requirement required to be complied with or satisfied by the Guarantor 
prior to the issuance and delivery of the Obligations, (ii) that all representations and 
warranties set forth in the Guaranty Agreement, including any amendment or supplement 
thereto, and in the Project Documents, and in any other certificate or agreement executed 
by or on behalf of the Guarantor, are true and correct in all material respects as if such 
representations and warranties were made on the date of issuance of the Obligations, and 
(iii) the Guarantor is not in default and no event has occurred which, with the lapse of 
time, would constitute an event of default by the Guarantor, under the Indenture, the 
Guaranty Agreement, the Project Documents, or any Credit Agreement pertaining to any 
series of Obligations outstanding on the date of such certificate; 


(i) If the Obligations to be issued are to be rated, a letter from a Rating 
Agency assigning a rating of not less than the "Baa" category or its equivalent to the 
Obligations; 


(j) In the event that there are then other Obligations Outstanding hereunder, 
confirmation from each Rating Agency then rating the Obligations with respect to all 
other Obligations Outstanding hereunder confirming that the issuance of such additional 
series of Obligations will not adversely affect the ratings on such Outstanding 
Obligations. 


(k) An opinion of Bond Counsel to the effect that (i) this Indenture and such 
Supplemental Indenture have been duly authorized, executed and delivered by the City 
and, assuming due authorization, execution and delivery by the other parties thereto, are 
valid and binding upon, and enforceable against, the City (except to the extent that the 
enforceability thereof may be limited by the operation of bankruptcy, insolvency, 
preferential transfer, fraudulent transfer, fraudulent conveyance or other laws affecting 
creditors rights generally, now existing or hereafter enacted, and by the application of 
general principles of equity including those relating to equitable subordination); (ii) 
pursuant to this Indenture the City has assigned and pledged, and all necessary action on 
the part of the City has been taken as required to assign and pledge under this Indenture, 
all of the Trust Estate to the Trustee, subject to customary exceptions acceptable to the 
initial purchasers of the Obligations; and (iii) upon the execution, authentication and 
delivery thereof, such Obligations will have been duly and validly authorized and issued 
by the City in accordance with Applicable Law and the terms of this Indenture; 


(1) If any Tax-Exempt Bonds are then outstanding, an opinion of Bond 
Counsel to the effect that the issuance and delivery of the Obligations then being issued 
will not adversely affect the exclusion from gross income of the owners thereof of the 
interest on the then outstanding Tax-Exempt Bonds; 
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(m) A written letter of instructions executed by an Authorized Tenant Officer 
and approved by an Authorized City Officer directing the application of the proceeds of 
the Obligations; and 


(n) Such certificates, instruction letters, consents, and opinions of counsel as 
may be required under this Indenture, a Supplemental Indenture, a bond purchase 
contract or bond placement agreement, a Credit Agreement or other document or 
agreement related to the issuance of the respective Obligation. 


Section 2.10 Other Encumbrances Prohibited. 


Except for the pledge of the Pledged Revenues and the Pledged Accounts to the payment 
of the Obligations, Credit Agreement Obligations, Administrative Expenses and Indemnification 
Obligations, and the obligation of the City to pay the Guarantor Account Reimbursement 
Obligation, the Pledged Revenues and the Pledged Accounts shall not be pledged or encumbered 
to or for the payment of any other obligation or liability of the City. 
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ARTICLE III 
TERMS, PROVISIONS AND AUTHENTICATION OF OBLIGATIONS 


AND CREDIT AGREEMENT OBLIGATIONS 


Section 3.1 F onn and Denominations. 


(a) Subject to the provisions of any earlier Supplemental Indenture, Obligations may 
be issued and executed in any fonn and manner pennitted by Applicable Law and this Indenture. 
The fonn of the Obligations shall be set forth in the Supplemental Indenture in substantially final 
fonn, subject to the insertion of the final tenns, provisions and pricing of such Obligations set 
forth in a pricing certificate or a bond purchase agreement. The Obligations of each series shall 
be numbered from one upward and may have such other marks of identification and such legends 
or endorsements placed thereon as may consistently herewith be detennined by the officers 
executing such Obligations, such detennination to be evidenced by their execution of the 
Obligations. The Obligations, including the Trustee's Certificate of Authentication and 
Registration appearing thereon and the fonn of Assignment thereof are to be substantially in the 
fonns required in the applicable Supplemental Indenture. Any portion of the text of any 
Obligation may be set forth on the reverse thereof, with an appropriate reference thereto on the 
face of the Obligations. 


(b) Credit Agreement Obligations shall be incurred in accordance with the Credit 
Agreement pursuant to which such Credit Agreement Obligations are created. 


Section 3.2 Title, Legends. 


Each Obligation shall be entitled as specified in a Supplemental Indenture and may, in 
addition, contain or have endorsed thereon such provisions, specifications and descriptive words 
not inconsistent with the provisions of this Indenture or any Supplemental Indenture as may be 
necessary or desirable to comply with Applicable Law or custom or otherwise as may be 
detennined by the City Council prior to the delivery thereof. All Obligations of a series or 
subseries shall bear such further designation or designations, added to or incorporated in their 
title, as may be necessary to distinguish them from the Obligations of every other series or 
subseries. Obligations shall be lettered or otherwise differentiated so as to distinguish each 
series or subseries. 


Section 3.3 Medium of Payment. 


Payment of Debt Service and Redemption Price shall be payable 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. 


Section 3.4 Obligation Tenns. 


(a) Subject to the provisions hereof, Obligations shall be dated, shall mature and shall 
be payable on such dates and in such years and in the amounts, shall bear interest at the rate or 
rates and in the manner, shall be subject to redemption on such tenns and conditions and shall be 


ARLAOO/2000 I 
Dallas IOO3322_18.doc 


-24-







payable at such place or places as shall be specified in the Supplemental Indenture authorizing 
their issuance. 


(b) The method of computing a Variable Interest Rate shall be specified in the 
Supplemental Indenture authorizing a series of Variable Interest Rate Obligations and shall be 
calculated and determined in any manner permitted by Applicable Law. The method may 
include periods during which a rate may be fixed and be subject to change from time to time; 
provided, however, such Variable Interest Rate shall be subject to a Maximum Interest Rate and 
may be subject to a Minimum Interest Rate. An initial rate may be specified. The Supplemental 
Indenture may contain such other details as may be permitted by Applicable Law. 


Section 3.5 Appointment ofInitial Paying Agent. 


The Trustee is hereby appointed as the initial Paying Agent for the Obligations. The City 
may appoint a different paying agent with respect to one or more series of Obligations. At all 
times while any Obligations are outstanding, the City will maintain a Paying Agent with respect 
to each series of Obligations that is qualified under this Indenture. Each Paying Agent shall be a 
commercial bank, a trust company organized under the laws of the State of Texas, or any other 
entity duly qualified and legally authorized to serve as and perform the duties and services of 
paying agent for the Obligations. 


Section 3.6 Appointment ofInitial Registrar. 


The Trustee is hereby appointed as the initial Registrar for the Obligations. The Trustee 
shall keep the Obligation Register for the registration and transfer of Obligations. 


Section 3.7 Registration, Transfer, Exchange of Obligations. 


(a) Subject to paragraph (c) of this Section and provisions and procedures pertaining 
to Obligations issued in Book-Entry-Only form as permitted by Section 3.12, any Obligation 
may, in accordance with its terms and the terms hereof, and in a manner satisfactory to the 
Trustee, be transferred or exchanged for Obligations of the same series and maturity of other 
Authorized Denominations upon the Obligation Register by the Owner thereof, in person or by 
its duly authorized agent, upon surrender of such Obligation to the Trustee at its designated 
corporate trust office for cancellation, duly endorsed or accompanied by a written instrument of 
transfer or request for exchange duly executed by the Owner or by its duly authorized agent. 


(b) Upon surrender for transfer of any Obligation, the Trustee (or a tender agent, if 
applicable) shall authenticate, register and deliver, in the name of the designated transferee or 
transferees, one or more new Obligations of the same series and maturity and of Authorized 
Denominations and principal amount as the Obligation or Obligations surrendered for transfer. 


( c) Upon surrender for exchange, the City shall execute, and the Trustee shall 
authenticate, register and deliver, one or more new Obligations in Authorized Denominations of 
the same series and maturity and of a like aggregate principal amount to the Owner requesting 
such exchange. 
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(d) All Obligations issued upon any transfer or exchange of Obligations shall be 
delivered at the payment and transfer office designated by the Trustee, or sent by first class mail 
to the Owner of any such Obligation upon such Owner's request and at its expense and risk. 
Such Obligations shall be the valid special obligations of the City, evidencing the same debt, and 
entitled to the same benefits under this Indenture, as the Obligations surrendered upon such 
transfer or exchange. 


( e) All transfers or exchanges of Obligations pursuant to this Section shall be made 
without expense or service charge to the Owners, except as otherwise herein provided, and 
except that the Trustee prior to making such transfer or exchange shall require payment by the 
Owners requesting such transfer or exchange of any tax or other governmental charges required 
to be paid with respect to such transfer or exchange. 


Section 3.8 Lost and Stolen Obligations. 


(a) If (i) any mutilated Obligation is surrendered to the Trustee or the Trustee 
receives evidence of the destruction, loss or theft of any Obligation, and (ii) there is delivered to 
the City and the Trustee at the cost of the Owner such security or indemnity as may be required 
by them to save each of them harmless, then, in the absence of notice to the Trustee that such 
Obligation has been acquired by a bona fide purchaser, the City shall execute and upon its 
request the Trustee shall authenticate and deliver, in exchange for or in lieu of any such 
mutilated, destroyed, lost or stolen Obligation, a new Obligation of like series, tenor and 
principal amount bearing a number not contemporaneously Outstanding. 


(b) If any such mutilated, destroyed, lost or stolen Obligation has matured or been 
called for redemption it shall not be necessary for the City to issue a new Obligation prior to 
paying the principal of and accrued interest on such Obligation to maturity. If such mutilated, 
destroyed, lost or stolen Obligation shall mature or be redeemed within the next thirty days after 
receipt by the Trustee of the items required by clauses (i) and (ii) of the preceding paragraph, the 
City may, in its discretion, instead of issuing a replacement Obligation, cause the Trustee to pay 
the principal of and accrued interest on such Obligation at maturity. 


(c) Prior to the issuance of any new Obligation under this Section, the City and the 
Trustee may require the payment by the Owner of a sum sufficient to pay for the cost of 
preparation of the new Obligation or Obligations and to cover any tax or other governmental 
charge that may be imposed or charged by reason of such issuance. 


(d) Every new Obligation issued pursuant to this Section in lieu of one mutilated, 
destroyed, lost or stolen shall constitute an original additional contractual obligation of the 
Issuer, whether the mutilated, destroyed, lost or stolen Obligation shall be at any time 
enforceable by anyone, and shall be entitled to all the benefits of this Indenture equally and 
proportionately with any and all other Obligations duly issued hereunder. 


(e) The provisions of this Section are exclusive and shall preclude (to the extent 
lawful) all other rights and remedies with respect to the replacement or payment of mutilated, 
destroyed, lost or stolen Obligations. 
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Section 3.9 Cancellation. 


All Obligations surrendered for payment, redemption, transfer, exchange or replacement, 
if surrendered to the Trustee, and, if not already cancelled, shall be promptly cancelled by the 
Trustee. The City may at any time deliver to the Trustee for cancellation any Obligations 
previously authenticated or registered and delivered which the City may have acquired in any 
manner whatsoever, and all Obligations so delivered shall be promptly cancelled by the Trustee. 
All cancelled Obligations shall be treated in accordance with the Trustee's document retention 
policies. 


Section 3.10 Owner of the Obligation. 


The City, the Trustee, the Registrar and each Paying Agent may deem and treat the 
Person in whose name any Obligation shall be registered in the Obligation Register as the 
absolute owner of such Obligation, whether such Obligation shall be overdue or not, for the 
purpose of receiving payment of Debt Service on such Obligation and for all other purposes, and 
all payments made to any such Owner or upon his order shall be valid and effectual to satisfy and 
discharge the liability upon such obligation to the extent of the sum or sums so paid, and neither 
the City, nor any Paying Agent shall be affected by a notice to the contrary. 


Section 3.11 Execution and Authentication of Obligations. 


(a) Each Obligation shall be executed in the name of the City by the manual or 
facsimile signature of the Mayor of the City and the City's official seal shall be affixed, 
imprinted, engraved or otherwise reproduced thereon and attested by the manual or facsimile 
signature of the City Secretary of the City. 


(b) In case any officer who shall have executed any of the Obligations shall cease to 
be such officer before the Obligations so signed or attested shall have been authenticated and 
delivered, such Obligations may nevertheless be authenticated and delivered as if the Person who 
so signed or attested such Obligations had not ceased to be such officer. Any Obligation may be 
signed or attested on behalf of the City by any Person who, on the date of such act, shall hold the 
proper office, notwithstanding that at the date of such Obligation such Person may not have held 
such office. 


( c) Obligations shall be authenticated in the manner specified in the Supplemental 
Indenture authorizing the issuance thereof. 


Section 3.12 Obligations in Certificated or Book-Entry-Only Form. 


The Obligations shall be issued in fully registered form, and may be issued in Book
Entry-Only form or certificated form, as specified in the Supplemental Indenture authorizing the 
issuance thereof. 
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ARTICLE IV 
FUNDS AND ACCOUNTS; APPLICATION OF MONEYS 


Section 4.1 Creation of Funds and Accounts. 


(a) The establishment of the Venue Project Fund is hereby confinned. The Venue 
Project Fund Resolution is hereby amended to the extent required to provide for the 
establishment and naming of the following accounts and subaccounts within the Venue Project 
Fund. Additional accounts or subaccounts may be established pursuant to a Supplemental 
Indenture with respect to one or more series of Obligations. The following accounts and 
subaccounts are hereby established within the Venue Project Fund: 


(i) Admissions and Parking Taxes Revenue Obligation Tax Account (the 
"Admissions and Parking Taxes Account"). 


(ii) Admissions and Parking Taxes Revenue Obligation Construction Account 
(the "Construction Account"), and within the Construction Account, the Costs of 
Issuance Subaccount. 


(iii) Admissions and Parking Taxes Revenue Obligation Capitalized Interest 
Account (the "Capitalized Interest Account"). 


(iv) Admissions and Parking Taxes Revenue Obligation Debt Service Account 
(the "Debt Service Account"). 


(v) Admissions and Parking Taxes Revenue Obligation Debt Service Reserve 
Account (the "Debt Service Reserve Account"). 


(vi) Admissions and Parking Taxes Revenue Obligation Administrative 
Expense Account (the "Administrative Expense Account"). 


(vii) Admissions and Parking Taxes Revenue Obligation Stadium Maintenance 
Account (the "Stadium Maintenance Account"). 


(viii) Admissions and Parking Taxes Revenue Obligation Bond Insurance 
Premium Account (the "Bond Insurance Premium Account"). 


(ix) Admissions and Parking Taxes Revenue Obligation Bond Proceeds 
Clearing Account (the "Bond Proceeds Clearing Account"). 


(b) There is hereby established under this Indenture the Admissions and Parking 
Taxes Revenue Obligations Guarantor Account (the "Guarantor Account"). The Guarantor 
Account shall not be part of the Venue Project Fund but shall be held hereunder as part of the 
Trust Estate securing the payment of the Obligations, the Credit Agreement Obligations, the 
Administrative Expenses, the Indemnification Obligations and the Bond Insurance Premium. 
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(c) All funds and accounts created or confinned under this Indenture and any 
Supplemental Indenture shall be held in trust as provided herein by the Trustee pursuant to the 
tenns of this Indenture. 


(d) The Admissions and Parking Taxes Account, the Debt Service Account, the 
Guarantor Account, the Debt Service Reserve Account, the Administrative Expense Account and 
the Bond Proceeds Clearing Account, are special trust accounts, and they shall at all times be 
held for the benefit of the Owners, the Credit Providers and the Persons to whom Administrative 
Expenses and Indemnification Obligations are owed under this Indenture and all Supplemental 
Indentures. The Construction Account shall not be part of the Trust Estate and shall not secure 
payment of Debt Service, Administrative Expenses, Indemnification Obligations or Bond 
Insurance Premium. The Bond Insurance Premium Account shall be held for the sole benefit of 
the Bond Insurer and shall not be part of the Trust Estate or be subject to the lien of this 
Indenture. 


(e) All funds and accounts created or confinned in this Indenture and in any 
Supplemental Indenture, and the books and records of account with respect thereto, shall be kept 
and maintained in such manner as will record on a regular basis all deposits therein and the 
source thereof, withdrawals therefrom and the purpose therefor, and the earnings realized with 
respect thereto. 


Section 4.2 Construction Account. 


(a) Deposits to Construction Account. There shall be deposited in the Construction 
Account (i) from the Bond Proceeds Clearing Account, that portion of the proceeds of 
Obligations (other than Refunding Obligations) that is required to be deposited therein pursuant 
to the Supplemental Indenture authorizing the issuance thereof, and (ii) the interest earnings on 
investments held for the credit of the Construction Account. 


(b) Use o(Money in Construction Account. Money on deposit in the Construction 
Account shall be used solely for the purpose of paying that portion of the Project Costs 
constituting the User Contribution and to pay the costs related to the issuance of Obligations. 
The Trustee shall disburse from the Construction Account to the trustee for the Project Cost 
Payment Account the amount stated in a Tenant Letter of Instructions. 


(c) Disposition o(Earnings on Investments Held in Construction Account. The net 
income, interest or gain received and collected from investments in the Construction Account 
shall be retained in the Construction Account. 


(d) Project Completion. Following the final payment of the Project Costs required to 
be paid from the Construction Account, the Trustee, upon receipt of a Tenant Letter of 
Instructions, shall transfer any amounts remaining in the Construction Account to the Debt 
Service Account. 


(e) Costs o(Issuance Subaccount. On the Closing Date for a series of Obligations, 
the amount of proceeds of such Obligations to be deposited to the Costs of Issuance Subaccount 
from the Bond Proceeds Clearing Account, together with the amount of a contribution, if any, 
received from the Tenant or the Guarantor for such purpose, shall be set forth in a Tenant Letter 
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of Instructions. Moneys on deposit in the Costs of Issuance Subaccount shall be disbursed to pay 
costs related to the issuance of Obligations, to the extent pennitted by Applicable Law, to the 
Persons and in the amounts set forth in a Tenant Letter of Instructions. Upon the earlier of (i) 
receipt by the Trustee of a Tenant Letter of Instructions or (ii) the date which is six months 
following the Closing Date for a series of Obligations, the Trustee shall transfer amounts 
remaining in the Costs of Issuance Subaccount shall be deposited to the Construction Account, 
and the Costs of Issuance Subaccount shall be closed. In the event the amount on deposit in the 
Costs of Issuance Subaccount is insufficient to pay costs related to the issuance of a series of 
Obligations, the Trustee shall, upon receipt of a Tenant Letter of Instructions, transfer from the 
Construction Account to the Costs of Issuance Subaccount the amount specified for such purpose 
in such Tenant Letter of Instructions. 


(f) Abandonment o( Construction o(Project. (i) Notwithstanding the provisions of 
subparagraphs (b) and (d) of this Section 4.2, in the event that the City shall detennine, in its sole 
discretion, that construction of the Project, as contemplated by the propositions approved at the 
election held for such purpose on November 4, 2004, cannot be completed and has detennined 
that the efforts to construct the Project shall be abandoned, then any and all amounts remaining 
on deposit in the Construction Account, including any earnings attributable thereto, shall be 
applied by the City, in its sole detennination and discretion, (i) to the payment of costs of site 
remediation, including environmental remediation, and site restoration necessary to make the site 
safe and free of hazard and to provide flood and drainage control and protection of properties in 
the vicinity of the site from harm caused by the abandonment of the Project; (ii) to the payment 
of Demolition Costs (as defined in the Lease) and removal of any materials or debris remaining 
on or in the vicinity of the site of the Project; and (iii) to the extent of amounts remaining after 
payment of costs described in (i) and (ii), to the payment of Debt Service. If and to the extent 
moneys in the Construction Account are to be used for the purposes set forth in (i) and (ii) above, 
such funds shall be deposited to the Project Cost Payment Account pursuant to a City Letter of 
Instructions and utilized in accordance with the requirements of Section 3.3(e) of the Funding 
Agreement. 


Section 4.3 Bond Insurance Premium Account. 


(a) The provisions of this Section 4.3 and any other prOVISIOn herein or in a 
Supplemental Indenture pertaining to the payment of a Bond Insurance Premium shall apply but 
solely to the extent that payment of a series of Obligations is insured by a Policy the premium for 
which is to be paid during such time as such series of Obligations is Outstanding; provided that 
the Bond Insurance Premium shall not be required to be paid if the Policy is not in effect as 
admitted in writing by the Bond Insurer or as detennined by a final nonappealable decision of a 
court of appropriate jurisdiction to be no longer in effect or invalid. 


(b) Amounts on deposit in the Bond Insurance Premium Account shall be held for the 
sole benefit of the Bond Insurer and are free and clear of the lien of this Indenture. Amounts on 
deposit in the Bond Insurance Premium Account shall be maintained and invested in Pennitted 
Investments in a manner that provides for transfers to the Bond Insurer at the times and in 
amounts sufficient to pay the Bond Insurance Premium when due. As directed in a Supplemental 
Indenture pertaining to a series of Obligations, the Trustee shall pay to the Bond Insurer on each 
Premium Payment Date, in the manner directed by the Bond Insurer, the Bond Insurance 
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Premium determined in accordance with the terms of such Supplemental Indenture and, if 
applicable, a Bond Insurance Premium Agreement. 


(c) Investment earnings on amounts on deposit in the Bond Insurance Premium 
Account shall be retained therein and shall be applied to the payment of the Bond Insurance 
Premium. 


(d) Once transferred to the Bond Insurance Premium Account, the Trustee shall 
receive written instruction from the Bond Insurer prior to making a transfer from such Account 
for any purpose other than payment of the Bond Insurance Premium. At such time as the 
Obligations insured under the Policy are no longer Outstanding, upon receipt of written 
certification from the Bond Insurer that all amounts due the Bond Insurer have been paid, the 
Trustee shall transfer any amounts remaining in the Bond Insurance Premium Account to the 
Stadium Maintenance Account. 


Section 4.4 Admissions and Parking Taxes Account. 


(a) Upon receipt by the Trustee, all Admissions Taxes and Parking Taxes shall be 
deposited to the Admissions and Parking Taxes Account. Not later than the fifth (5th) Business 
Day following receipt of the Admissions Taxes and Parking Taxes, the Trustee shall transfer the 
amount then on deposit in the Admissions and Parking Taxes Account to the following accounts 
in the following order of priority until the amount on deposit in each of the following accounts 
equals the amount estimated by the Trustee to be required to be on deposit therein during the 
then current Bond Year. 


(i) First, to the Bond Insurance Premium Account, the amount required to pay 
the Bond Insurance Premium during such Bond Year; 


(ii) Second, to the Debt Service Account, the amount required to pay Debt 
Service during such Bond Year; 


(iii) Third, to the Administrative Expense Account, to the extent required by 
this Indenture, a Supplemental Indenture or a Credit Agreement, the amount necessary to 
pay Administrative Expenses, of which the Trustee has actual notice, during such Bond 
Year; 


(iv) Fourth, to the Debt Service Reserve Account, the amount required to 
cause the amount on deposit in each subaccount therein to equal the Debt Service 
Reserve Requirement plus any amounts required to restore or replenish any deficiencies 
in the Debt Service Reserve Account, including payment or reimbursement of any Credit 
Agreement Obligation incurred in connection with a Credit Agreement deposited to the 
credit of the Debt Service Reserve Account, so that the amount required by Section 4.7 is 
on deposit therein when, as and in the amounts therein required; and 


(v) Fifth, so long as no Event of Default has occurred and is continuing, to the 
Guarantor Account, the amount required to pay all or a portion of the Guarantor Account 
Reimbursement Obligation or to pay Refunding Obligations issued for the purpose of 
paying or providing for payment of the Guarantor Account Reimbursement Obligation as 
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permitted by Section 2.8( c); provided, however, that payment of the Guarantor Account 
Reimbursement Obligation or Refunding Obligations issued pursuant to Section 2.8(c) 
shall be made only to the extent that the amounts on deposit in the Bond Insurance 
Premium Account, the Debt Service Account, the Administrative Expense Account and 
the Debt Service Reserve Account are sufficient to pay all amounts estimated to be 
required to be paid from such accounts during the current Bond Year, and any and all 
amounts due and owing a Credit Provider under a Credit Agreement have been paid. 


(b) In making estimates required hereunder, the Trustee shall use actual facts to the 
extent determinable and shall use reasonable estimates based on applicable or historical data to 
the extent actual facts are not available. In making estimates as to interest accrued or to accrue 
on Variable Interest Rate Obligations, the Trustee shall use the actual interest rate to the extent 
known or ascertainable giving effect to payments received pursuant to a Swap Agreement 
pertaining to such Obligations (unless there is a default or a Termination Event outstanding 
thereunder, or the swap dealer is rated below A + or its equivalent), and, to the extent that 
Variable Interest Rate Obligations are not the subject of a Swap Agreement, shall use the 
maximum rate applicable to such Obligations. The Trustee shall not be liable with respect to 
estimates made in good faith and in reliance on available data and projections and estimates 
provided by the City or the Tenant. 


(c) At such time during each Bond Year that each of the Bond Insurance Premium 
Account, Debt Service Account, Administrative Expense Account, Debt Service Reserve 
Account and Guarantor Account contain the respective amounts required to be on deposit for 
such Bond Year as specified in subsection (a) of this Section 4.4, the Trustee shall transfer to the 
Stadium Maintenance Account amounts thereafter deposited to the Admissions and Parking 
Taxes Account during the remainder of such Bond Year. 


(d) Notwithstanding the other provisions of this Section, neither the Tenant nor the 
City shall be required to set aside or pay any amounts to a Credit Provider or to the Trustee with 
respect to Administrative Expenses or Indemnification Obligations except as requested by such 
Persons and approved by an Authorized Tenant Officer or an Authorized City Officer, as 
applicable. 


(e) Notwithstanding other prOVlSIons of this Indenture or in a Supplemental 
Indenture, payment of Termination Payments required to be paid hereunder to a counterparty 
with respect to a Swap Agreement shall be subordinate to the payment of Debt Service when 
due. 


Section 4.5 Capitalized Interest Account. 


On the Closing Date for a series of Obligations, the Trustee shall deposit to the 
Capitalized Interest Account from the Bond Proceeds Clearing Account the amount specified in 
a Tenant Letter of Instructions. Amounts on deposit in the Capitalized Interest Account shall be 
applied solely to the payment of interest on such Obligations and related Credit Agreement 
Obligations when due. The Trustee shall transfer from the Capitalized Interest Account to the 
Debt Service Account such amount as is required to pay the interest portion of Debt Service 
when due to the extent amounts are on deposit for such purpose. 
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Section 4.6 Adjustments in Transfer Requirements. 


(a) The amounts required to be transferred to the Debt Service Account by subsection 
4.4(a)(ii) and Section 4.5 shall be reduced by an amount equal to the total of (i) any moneys 
already on deposit in the Debt Service Account, after taking into account investment earnings 
actually realized (including accrued interest and amortization of original issue discount or 
premium), and money deposited therein from the proceeds of Obligations, and (ii) any moneys 
transferred thereto from the Guarantor Account; provided, however, that the amounts required to 
be transferred to the Debt Service Account shall never be less than the amount required to pay all 
amounts due and owing on Outstanding Obligations and Credit Agreement Obligations when due 
and payable. 


(b) The City shall cause any amounts payable by a counterparty pursuant to a Swap 
Agreement with respect to any accounts held by the Trustee to be paid directly to the Trustee and 
the Trustee shall apply such amounts received from a counterparty to the payment of Debt 
Service. 


Section 4.7 Debt Service Account. 


(a) The Debt Service Account shall be funded in an amount sufficient to pay Debt 
Service when due from transfers from the following accounts and in the following order of 
priority to the extent required from each Account, as follows: first, from the Capitalized Interest 
Account; second, from the Admissions and Parking Taxes Account; third, from the Guarantor 
Account; and, finally, from the Debt Service Reserve Account, in each case, at the times and in 
the amounts required to provide for the payment of Debt Service when due. The Trustee shall 
pay from amounts on deposit in the Debt Service Account to the Owners (or, in the event the 
Trustee is not the Paying Agent for a series of Obligations, to the appropriate Paying Agent for 
payment to the Owners of such series of Obligations) and to each Credit Provider, Debt Service 
when due. 


(b) The amount in the Debt Service Account for each Sinking Fund Installment may, 
upon receipt of a Tenant Letter of Instructions, be applied by the Trustee on the Business Day 
preceding the date of such Sinking Fund Installment, as fixed in the Supplemental Indenture, to: 


(i) the purchase of Obligations subject to scheduled or special mandatory 
redemption pursuant to a Supplemental Indenture at a purchase price not exceeding the 
Redemption Price payable with respect to such Sinking Fund Installment for such 
Obligations plus unpaid interest accrued to the purchase date, such purchases to be made 
in such manner as is specified in the Supplemental Indenture, or 


(ii) the purchase of Obligations subject to redemption in accordance with their 
terms pursuant to a Supplemental Indenture at a purchase price not to exceed the 
Redemption Price thereof plus interest accrued thereon to the purchase date. 


(c) If a stated date of payment of Debt Service shall not be a Business Day, then the 
date of payment of Debt Service shall be deemed to be the next succeeding Business Day and no 
interest shall accrue between the stated date for such payment and the applicable succeeding 
Business Day. 
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(d) If on the Business Day prior to the Business Day on which payment of Debt 
Service is due, after giving effect to the transfer of amounts on deposit in the Admissions and 
Parking Taxes Account and the Capitalized Interest Account, there exists a deficiency in the 
amount available in the Debt Service Account to pay Debt Service due on such date, the Trustee 
shall withdraw from the Guarantor Account an amount sufficient to pay Debt Service on the 
payment date in accordance with Section 4.9. 


(e) If, after giving effect to the transfers to the Debt Service Account set forth in 
subparagraph (d) of this Section 4.7 there are insufficient amounts available to pay Debt Service 
on the payment date therefor, the Trustee shall transfer from the Debt Service Reserve Account, 
to the extent available therein, the amount of such deficiency and shall notify, by written 
electronic means, the Tenant, the Guarantor, the City and each Credit Provider of such transfer. 


Section 4.8 Administrative Expense Account. 


The Administrative Expense Account shall be funded in an amount sufficient to pay 
Administrative Expenses when due from transfers from the following sources and accounts and 
in the following order of priority to the extent required from each source and account, as follows: 
first, from the proceeds of Obligations deposited from the Bond Proceeds Clearing Account on 
the Closing Date for such Obligations; second, from the Admissions and Parking Taxes Account; 
third, from the Guarantor Account; in each case, at the times and in the amounts to provide for 
the payment of Administrative Expenses when due. Amounts on deposit in the Administrative 
Expense Account shall be disbursed by the Trustee to pay Administrative Expenses as directed in 
a Tenant Letter of Instructions. 


Section 4.9 Guarantor Account. 


(a) Pursuant to the Guaranty Agreement, so long as the Obligations are Outstanding 
or any Credit Agreement Obligations, Administrative Expenses, Indemnification Obligations, or 
Bond Insurance Premium remain unpaid, the Guarantor is required to deposit to and maintain in 
the Guarantor Account an amount equal to the Guarantor Account Requirement. The Guarantor 
Account shall be funded with (i) Permitted Investments, (ii) a Guarantor Account Letter of 
Credit, (iii) an alternative financial instrument as provided in the Guaranty Agreement, or (iv) a 
combination of (i), (ii) and (iii). Earnings on investments in the Guarantor Account shall be 
deposited in the Guarantor Account. 


(b) Amounts on deposit in the Guarantor Account shall be applied solely to the 
payment of the Bond Insurance Premium, Debt Service and Administrative Expenses to the 
extent that the amounts on deposit in the Bond Insurance Premium Account, the Debt Service 
Account or the Administrative Expense Account are insufficient for such purposes, to restore any 
deficiency in the Debt Service Reserve Account to the Debt Service Reserve Requirement, and 
to pay Indemnification Obligations to the Indemnified Persons. 


(c) In the event that, (i) following the transfers from the Admissions and Parking 
Taxes Account pursuant to Section 4.4(a), the amount available in the Bond Insurance Premium 
Account to pay the Bond Insurance Premium then due is not sufficient for such purpose, or (ii) 
following the transfers from the Admissions and Parking Taxes Account pursuant to 
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Section 4.4(a) and the transfer of amounts on deposit in the Capitalized Interest Account 
pursuant to Section 4.5, the amount available in the Debt Service Account to pay Debt Service 
then due is not sufficient for such purpose, the Trustee shall liquidate the Investment Securities 
on deposit in the Guarantor Account to the extent required to transfer an amount equal to such 
deficiency in immediately available funds from the Guarantor Account to the Bond Insurance 
Premium Account or the Debt Service Account, as applicable, and apply such amount to the 
payment of the Bond Insurance Premium or the payment of Debt Service, as applicable. If the 
Guarantor Account is then funded with a Guarantor Account Letter of Credit, and if amounts 
otherwise available in the Guarantor Account are insufficient to make such withdrawal, the 
Trustee shall, on the payment date for the Bond Insurance Premium or Debt Service, as 
applicable, draw, to the extent necessary and to the extent available thereunder and in accordance 
with the terms thereof, on the Guarantor Account Letter of Credit, an amount sufficient to pay 
the Bond Insurance Premium or Debt Service, as applicable, then due and shall apply the 
proceeds of such draw to the payment of such Bond Insurance Premium or Debt Service. 


(d) To the extent that there remain unpaid Administrative Expenses following the 
transfers required by Sections 4.4(a) and 4.9(c), the Trustee shall transfer from the Guarantor 
Account to the Administrative Expense Account an amount sufficient to pay Administrative 
Expenses to the Persons then entitled to receive such payment. The Trustee shall liquidate the 
Investment Securities on deposit in the Guarantor Account to the extent required to transfer an 
amount equal to such deficiency in immediately available funds from the Guarantor Account to 
the Administrative Expense Account and apply such amount to the payment of Administrative 
Expenses then due. If the Guarantor Account is then funded with a Guarantor Account Letter of 
Credit, and if amounts otherwise available in the Guarantor Account are insufficient to make 
such withdrawal, the Trustee shall, on the date payment is due, draw, to the extent necessary and 
to the extent available thereunder and in accordance with the terms thereof, on the Guarantor 
Account Letter of Credit, an amount sufficient to pay Administrative Expenses then due and 
shall apply the proceeds of such draw to the payment of such Administrative Expenses. 


(e) Following the transfers required by Sections 4.4(a), 4.9(c) and 4.9(d), to the 
extent that the Debt Service Reserve Account contains an amount that is less than the Debt 
Service Reserve Requirement, the Trustee shall transfer from the Guarantor Account an amount 
sufficient to restore the amount on deposit in the Debt Service Reserve Account to the Debt 
Service Reserve Requirement. The Trustee shall liquidate or shall transfer Investment Securities 
on deposit in the Guarantor Account to the extent required to transfer an amount equal to such 
deficiency from the Guarantor Account to the Debt Service Reserve Account. If the Guarantor 
Account is then funded with a Guarantor Account Letter of Credit, and if amounts otherwise 
available in the Guarantor Account are insufficient to make such withdrawal, the Trustee shall, 
on the payment date, draw, to the extent necessary and to the extent available thereunder and in 
accordance with the terms thereof, on the Guarantor Account Letter of Credit, an amount 
sufficient to restore the amount in the Debt Service Reserve Account to the Debt Service Reserve 
Requirement. 


(f) In addition to the amounts required to be deposited to the Guarantor Account 
pursuant to the Section 4.9(a), upon receipt of notice given in accordance with Section 4.9(g), the 
Guarantor is required pursuant to the Guaranty Agreement to deposit to the Guarantor Account 
an amount sufficient to pay Indemnification Obligations to the Persons to whom such 
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Indemnification Obligations are then due and payable. The Trustee shall liquidate the 
Investment Securities on deposit in the Guarantor Account to the extent required to pay 
Indemnification Obligations then due. If the Guarantor Account is then funded with a Guarantor 
Account Letter of Credit, and if amounts otherwise available in the Guarantor Account are 
insufficient for such purpose, the Trustee shall, on the date payment of Indemnification 
Obligations is due, draw, to the extent necessary and to the extent available thereunder and in 
accordance with the terms thereof, on the Guarantor Account Letter of Credit, an amount 
sufficient to pay such Indemnification Obligations then due and shall apply the proceeds of such 
draw to the payment thereof. 


(g) Two (2) Business Days prior to the Business Day on which a payment of the 
Bond Insurance Premium, Debt Service or Administrative Expenses is due, the Trustee shall use 
its reasonable and best efforts to give telephonic notice, confirmed in writing by electronic 
means, to the Guarantor, the Tenant and the City of (i) the projected amount of Bond Insurance 
Premium, Debt Service and Administrative Expenses, respectively, due on such payment date, 
(ii) the amount available or reasonably anticipated to be available in the Bond Insurance 
Premium Account, the Debt Service Account and the Administrative Expense Account, 
respectively, available to pay Bond Insurance Premium, Debt Service and Administrative 
Expenses on such respective payment date, and (iii) the projected amount, if any, required to be 
withdrawn from the Guarantor Account to pay the Bond Insurance Premium, Debt Service or 
Administrative Expenses on such payment date. The Trustee shall give telephonic notice, 
confirmed in writing by electronic means, two (2) Business Days prior to the date 
Indemnification Obligations are due for payment of the amount on deposit in the Guarantor 
Account available to pay such Indemnification Obligations. On each Business Day on which the 
Trustee has been required to withdraw funds from the Guarantor Account as provided in this 
Section 4.9, the Trustee shall, by 2:00 p.m. Central time on such Business Day, give telephonic 
notice confirmed in writing by electronic means to the Tenant, the Guarantor and the City of the 
amount of and the purpose for such withdrawal. If the Trustee makes a draw under a Guarantor 
Account Letter of Credit, the Trustee shall provide an electronic copy of the drawing instrument 
to the Guarantor, the Tenant and the City concurrently with the presentment of such drawing 
instrument to the issuer of the Guarantor Account Letter of Credit. It is expressly provided that 
failure of the Trustee to give the notices (other than the presentment of the drawing instrument to 
the issuer of the Guarantor Account Letter of Credit) described in this subsection (g) or the 
failure of the Guarantor, the Tenant or the City to receive such notices shall not affect the 
obligations of the Guarantor under the Guaranty Agreement. 


(h) On any date on which the Trustee is required to transfer amounts from the Debt 
Service Reserve Account to the Debt Service Account, the Trustee shall immediately make 
demand on the Guarantor under the Guaranty Agreement for the amount required to restore the 
Debt Service Reserve Account to the Debt Service Reserve Account Requirement. 


(i) On any date on which the Guarantor Account contains less than the amount 
required to provide for the payment when due of Bond Insurance Premium, Debt Service, 
Administrative Expenses and Indemnification Obligations, after giving effect to the transfers 
from the Admissions and Parking Taxes Account, the Capitalized Interest Account and the 
Administrative Expense Account, as provided herein, the Trustee shall make demand on the 
Guarantor under the Guaranty Agreement for deposit to the Guarantor Account of the amount 
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required to pay such Bond Insurance Premium, Debt Service, Administrative Expenses and 
Indemnification Obligations. In addition, on any date on which the Guarantor Account contains 
less than the Guarantor Account Requirement, the Trustee shall make demand on the Guarantor, 
in accordance with the Guaranty Agreement, for deposit to the Guarantor Account of an amount 
sufficient to restore the Guarantor Account to the Guarantor Account Requirement. 


(j) Any reimbursement obligation required to be paid to the issuer of a Guarantor 
Account Letter of Credit shall not be paid from any amounts in the Trust Estate except as may be 
available to the Guarantor in accordance with Section 4.9(k). 


(k) The Trustee shall notify in writing the Guarantor and the City of the amount of 
any Guarantor Account Reimbursement Obligation deposited to the Guarantor Account 
concurrently with the making of such deposit. Upon receipt of a Tenant Letter of Instructions, 
the Trustee shall pay to the Guarantor the amount on deposit in the Guarantor Account which is 
in excess of the Guarantor Requirement, whether or not such excess represents a payment of a 
Guarantor Account Reimbursement Obligation. 


(1) Unless the Guarantor has defaulted under the Guaranty Agreement and such 
default is continuing, the City shall be obligated to reimburse the Guarantor for all amounts 
withdrawn from the Guarantor Account to pay Bond Insurance Premium, Debt Service, 
Administrative Expenses and Indemnification Obligations and to pay the amount of Refunds 
credited against the Guarantor Account and not paid to the Guarantor but solely from the 
proceeds of the Admissions and Parking Taxes, including earnings thereon, received by the 
Trustee in accordance with the terms of this Indenture and the obligation of the City to pay such 
amounts and the lien of this Indenture on the Admissions and Parking Taxes, and the collection 
thereof shall continue in full force and effect until the full reimbursement of the amounts 
withdrawn from the Guarantor Accounts and Refunds credited against the Guarantor Account 
have been paid to the Guarantor has been satisfied. Upon satisfaction of the Indenture pursuant 
to Section 11.2, and the discharge of the lien of this Indenture on the Trust Estate, the Trustee 
shall pay to the Guarantor any and all amounts remaining on deposit in the Guarantor Account, 
and shall return the Guarantor Account Letter of Credit, if any, to the issuer thereof, as 
applicable, in each case free and clear of the lien of this Indenture. The Guarantor shall be the 
express beneficiary of the City's obligation to reimburse or pay the Guarantor pursuant to this 
Section 4.9. 


(m) Upon receipt of a written notice from the Guarantor or the Tenant that a Refund 
has been made by the Tenant or the Guarantor, the Trustee shall credit the amount of such 
Refund specified in such written notice to the Guarantor Account and such credited Refund 
amount shall be a Guarantor Account Reimbursement Obligation. 


Section 4.10 Debt Service Reserve Account. 


(a) Moneys on deposit in the Debt Service Reserve Account shall be used solely and 
exclusively for the purposes of making transfers to the Debt Service Account in the event that the 
moneys on deposit in the Debt Service Account, after giving effect to transfers required pursuant 
to Sections 4.4(a), 4.5 and 4.9, are not sufficient to pay Debt Service when due. 
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(b) Subject to the rights reserved in subsection (c) of this Section, the Debt Service 
Reserve Account shall be established and maintained in the following amounts and in the 
following manner, to wit: 


(i) The Debt Service Reserve Account shall be initially funded from the 
proceeds of the Obligations deposited to the Bond Proceeds Clearing Account or by 
deposit to the Debt Service Reserve Account of a surety bond or other financial 
instrument purchased in accordance with subparagraph (c) of this Section 4.1 0, or by a 
combination thereof; replenishment of the Debt Service Reserve Account, including 
reimbursement of surety bond draws, if any, shall be funded by transfers from the 
amounts available in the Guarantor Account pursuant to Section 4.9, and, to the extent 
the amount available in the Guarantor Account is insufficient for such purpose, by 
transfers from the Admissions and Parking Taxes Account as provided by 
Section 4.4(a)(iv), in each case in amounts sufficient to cause the amount on deposit in 
the Debt Service Reserve Account to equal to the Debt Service Reserve Requirement, 
including reimbursement of draws under a surety bond, if any; and 


(ii) Supplemental Indentures authorizing the issuance of Obligations may 
specify the terms, amounts, and methods of funding any additional Debt Service Reserve 
Requirement in amounts greater than the amount initially required for the Obligations. 


( c) In lieu of funding or replenishing the Debt Service Reserve Account from the 
proceeds of Obligations or from other sources permitted or required hereunder to the amount of 
the Debt Service Reserve Requirement, pursuant to a Tenant Letter of Instructions the Trustee 
shall enter into surety, insurance or other similar contracts with an insurance company or 
companies or one or more letters of credit or similar arrangements with a financial institution 
insuring or providing amounts up to the Debt Service Reserve Requirement. Such surety, 
insurance contract or letter of credit must provide for the payment of the principal of and interest 
on the Obligations when due, and in order to avoid a default thereof, up to an amount equal to 
the Debt Service Reserve Requirement to the extent cash and investments in the Debt Service 
Reserve Account do not equal such Debt Service Reserve Requirement. The total dollar amount 
of the insured or guaranteed liability or the letter of credit with respect to the payment of such 
Obligations shall be deemed for all purposes hereof to satisfy a corresponding amount of Debt 
Service Reserve Requirement. A determination by the Tenant that the terms and provisions of a 
particular surety, insurance, letter of credit or other similar contract is in compliance with the 
requirements of this subsection shall be conclusive. To the extent such agreements or contracts 
are entered into, the Trustee shall pay, pursuant to a Tenant Letter of Instructions, the costs 
thereof from amounts that would otherwise be deposited to the Debt Service Reserve Account 
pursuant to subsection 4.4(a) or from the Costs of Issuance Subaccount. A surety, insurance, 
letter of credit or other similar contract entered into for the purpose of providing all or a part of 
the amount equal to the Debt Service Reserve Requirement shall constitute a Credit Agreement 
hereunder; provided, payment of Credit Agreement Obligations with respect to such Credit 
Agreements shall be subordinate to the payment of any Obligations or Credit Agreement 
Obligations incurred in connection with Credit Agreements relating to such Obligations but prior 
to the payment of Termination Payments or Obligations issued to pay a Termination Payment. 
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(d) The Trustee shall transfer from the Debt Service Reserve Account to the Debt 
Service Account, the amounts and at the times required to pay Debt Service when due. 


(e) Any funds on deposit in the Debt Service Reserve Account in excess of the Debt 
Service Reserve Requirement from time to time, including earnings on Investment Securities 
held therein, shall be transferred to the Debt Service Account and shall be applied to the payment 
of Debt Service. Amounts remaining in the Debt Service Reserve Account on the final maturity 
date of Obligations or Credit Agreement Obligations representing proceeds of Obligations shall 
be transferred to the Debt Service Account and applied to the final payment of the Obligations 
and the Credit Agreement Obligations. To the extent amounts remaining on deposit in the Debt 
Service Reserve Account are not allocable to proceeds of Obligations and are not required to pay 
Debt Service, such amounts shall be deposited to the Stadium Maintenance Account and shall be 
paid to the Guarantor. For the purpose of determining whether amounts on deposit in the Debt 
Service Reserve Account constitute proceeds of Obligations, any amounts transferred from the 
Debt Service Reserve Account shall be deemed to constitute proceeds of Obligations and 
earnings thereon until an amount equal to the amount of the proceeds of Obligations deposited to 
the Debt Service Reserve Account on the Closing Date and earnings thereon have been applied 
to the payment of Debt Service. 


Section 4.11 Stadium Maintenance Account. 


The Trustee shall notify by electronic means the City, the Tenant and the Guarantor of 
any amounts transferred to the Stadium Maintenance Account within five (5) Business Days of 
the making of such transfer. Upon receipt of a Tenant Letter of Instructions requesting 
disbursement of such amounts to the Tenant, the Trustee shall pay any amount in the Stadium 
Maintenance Account to the Tenant free and clear of the lien of this Indenture. The Tenant 
Letter of Instructions shall contain a certification that the amounts disbursed as provided in this 
Section 4.11 will be applied promptly to pay maintenance and operating expenses of the 
Cowboys Complex in accordance with Applicable Law. The Tenant shall deliver a copy of such 
Tenant Letter of Instructions to the City concurrently with the delivery thereof to the Trustee. In 
the event that the Trustee has not received such a Tenant Letter of Instructions within thirty (30) 
days of the giving of notice required in the first sentence of this Section 4.11, the Trustee shall 
give notice to the City, the Tenant and the Guarantor that such Tenant Letter of Instructions has 
not been received. Unless an Event of Default under this Indenture has occurred and is 
continuing, the Tenant shall be the express beneficiary of amounts deposited to the Stadium 
Maintenance Account pursuant to this Section 4.11 for the purposes specified in Applicable Law. 
It is hereby acknowledged and agreed by the parties hereto that any financial information related 
to the Cowboys Complex or the Tenant submitted to the Trustee in connection with this 
Section 4.11 constitutes commercial or financial information that would cause substantial 
competitive harm to the Tenant if disclosed to other Persons and the Trustee shall keep such 
information confidential as a trade secret pursuant to Section 552.110, Government Code. 


Section 4.12 Bond Proceeds Clearing Account. 


The Bond Proceeds Clearing Account shall be a temporary account held by the Trustee as 
part of the Trust Estate into which the proceeds from a series of Obligations shall be deposited 
on the closing date for such series of Obligations. From the Bond Proceeds Clearing Account, 
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the Trustee shall transfer to the respective accounts hereunder and disburse for payment the 
amounts and to the Persons specified in a Tenant Letter of Instructions approved by the City. 
Following such transfers and disbursements, the Bond Proceeds Clearing Account shall be 
closed. 


Section 4.13 Restoration of Deficiencies. 


Should the Bond Insurance Premium Account, the Debt Service Account, the 
Administrative Expense Account or the Debt Service Reserve Account contain less than the 
amount required to be on deposit therein, then such deficiency shall be restored from the first 
available Admissions and Parking Taxes received in the order of priority set forth in 
Section 4.4(a) and from amounts transferred from the Guarantor Account pursuant to 
Section 4.9. 


Section 4.14 Investment of Funds and Accounts. 


(a) Subject to restrictions set forth in a Credit Agreement, if any, amounts in any 
account created herein shall, to the extent permitted by Applicable Law, be invested in 
Investment Securities which, by their terms, are subject to liquidation by the Trustee at the times 
and in the amounts required to provide immediately available funds for the payment when due of 
Bond Insurance Premium, Debt Service, Administrative Expenses and Indemnification 
Obligations. All investments shall be made by the Trustee pursuant to a Tenant Letter of 
Instructions; PROVIDED, HOWEVER, such Tenant Letter of Instructions shall contain a 
certification to the effect that the Investment Securities to be purchased for each fund or account 
constitute legal investments for public funds under Applicable Law and comply in all respects 
with the City's investment policy approved by the City Council from time to time. Such 
Investment Securities shall mature in such amounts and at such times as may, in the judgment of 
the Authorized Tenant Officer executing such Tenant Letter of Instructions, be necessary to 
provide funds when needed to make timely payments from such fund or account. In order to 
avoid loss in the event of a need for funds, the Tenant may, in lieu of a liquidation of investments 
in an account from which payment is required to be made, authorize the Trustee to exchange 
such Investment Securities for Investment Securities on deposit in another account that may be 
liquidated at no, or at a reduced, loss. 


(b) Except as otherwise provided in this Indenture, obligations purchased as an 
investment of moneys in any account or subaccount created in or confirmed by this Indenture 
shall be deemed at all times to be a part of such account or subaccount and, except to the extent 
otherwise provided in this Indenture, the income or interest earned, profits realized or losses 
suffered by an account due to the investment thereof shall be retained in, credited or charged, as 
the case may be, to such fund or account. Earnings on the Debt Service Reserve Account shall 
be deposited to the Debt Service Account. 


( c) Investment Securities held in the accounts and subaccounts hereunder shall be 
valued by the Trustee at market value, excluding accrued interest, as of the last Business Day of 
each month, in accordance with the City's official investment policy approved by the City 
Council from time to time. 
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(d) Except as otherwise provided in this Indenture, the Trustee shall sell or cause to 
be sold at the best price obtainable, or present for redemption or exchange, any Investment 
Security purchased as an investment pursuant to this Indenture whenever it shall be necessary in 
order to provide moneys to meet any payment or transfer from the account for which such 
investment was made. 


(e) To the extent not invested in Investment Securities, amounts on deposit in 
accounts shall be fully secured in the same manner as is required for the public funds of the City. 


Section 4.15 Effect of Deposits With Trustee. 


(a) Whenever the amount required to pay all current and future Debt Service on all 
Outstanding Obligations, Bond Insurance Premium, Administrative Expenses, Indemnification 
Obligations, and Guarantor Account Reimbursement Obligations, shall be on deposit with the 
Trustee in the amounts required herein or in a Supplemental Indenture, then the Trustee and the 
City shall be released from any further obligations of such payments. The Owners of the 
Obligations and the Persons to whom such amounts are owed with respect to which such moneys 
are held shall look solely to the Trustee for payment of Debt Service from such moneys. 


(b) Moneys held by the Trustee for payment to Owners or a Credit Provider or 
transferred to the Paying Agent for payment to Owners shall be set aside and continuously held 
uninvested (unless otherwise provided in a Supplemental Indenture) in a special trust fund or 
account held by the Trustee or Paying Agent, as applicable, and shall be used for the sole and 
exclusive purpose of paying the amounts due and owing on the Outstanding Obligations with 
respect to which such transfers were made and upon demand for such payment by the Owners 
thereof. Any moneys remaining unclaimed for a period specified in any Applicable Law relating 
to the escheat of property or money shall be distributed by the Paying Agent in accordance with 
such law. 


(c) Obligations for which the full payment of Debt Service to the payment or 
redemption date, and any premium thereon, has been irrevocably deposited with the Paying 
Agent under this Section, shall no longer be deemed to be Outstanding from and after the 
maturity or redemption date thereof and all interest thereon shall cease to accrue from and after 
said date. 


(d) Notwithstanding the provisions of subsection (a) of this Section, a Supplemental 
Indenture may require the payment of amounts held by the Trustee to be paid to a Credit 
Provider if offsetting and comparable amounts are deposited by the Credit Provider with the 
Trustee for the purpose of making direct payment to the Owners of the applicable Obligations. 


ARTICLE V 
GENERAL COVENANTS AND REPRESENTATIONS 


Section 5.1 Representations as to Pledged Accounts and Pledged Revenues. 


(a) The City represents and warrants that it is authorized by Applicable Law to 
authorize and issue the Obligations, to execute and deliver this Indenture and to pledge the 
Pledged Revenues and the Pledged Accounts in the manner and to the extent provided in this 
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Indenture, to assign all of its right, title and interest in and to the Guaranty Agreement and 
amounts payable thereunder to the Trustee, and that the Pledged Revenues and Pledged Accounts 
are and will be and remain free and clear of any pledge, lien, charge or encumbrance thereon or 
with respect thereto prior to, or of equal rank with, the pledge and lien created in or authorized 
by this Indenture except as expressly provided herein for Obligations and Credit Agreement 
Obligations. 


(b) The City represents and warrants that the Obligations, the Credit Agreements and 
the Credit Agreement Obligations and the provisions of this Indenture are and will be the valid 
and legally enforceable obligations of the City in accordance with their terms and the terms of 
this Indenture, subject only to any applicable bankruptcy or insolvency laws or to any Applicable 
Law affecting creditors rights generally. 


(c) The City shall at all times, to the extent permitted by Applicable Law, defend, 
preserve and protect the pledge of the Pledged Revenues and the Pledged Accounts and all the 
rights of the Bond Insurer, the Owners, the Trustee, the Credit Providers, the Guarantor and the 
Persons to whom Administrative Expenses and Indemnification Obligations are owed under this 
Indenture and all Credit Agreements against all claims and demands of all Persons whomsoever. 


(d) The City will take all steps reasonably necessary and appropriate, and will direct 
the Trustee to take all steps reasonably necessary and appropriate, to collect all delinquencies in 
the collection of the Admissions Tax, the Parking Tax, amounts payable under the Guaranty 
Agreement and any other amounts pledged to the payment of the Obligations, the Credit 
Agreement Obligations, the Bond Insurance Premium, Administrative Expenses and 
Indemnification Obligations to the fullest extent permitted by the Act and other Applicable Law. 


Section 5.2 Accounts, Periodic Reports and Certificates. 


(a) The Trustee shall keep or cause to be kept proper books of record and account 
(separate from all other records and accounts) in which complete and correct entries shall be 
made of its transactions relating to the funds and accounts established by this Indenture and 
which shall at all times be subject to inspection by the Tenant, the Guarantor, any Credit 
Provider, and the Owner or Owners of not less than 5% in principal amount of the Obligations 
then Outstanding or their representatives duly authorized in writing. 


(b) The Trustee shall notify each Credit Provider immediately (i) if it becomes aware 
of the occurrence of any Event of Default or of any fact, condition or event that, only with the 
giving of notice or passage of time or both, could become an Event of Default, or (ii) of the 
failure of the City or any other Credit Provider to observe any of its undertakings hereunder, 
under any Supplemental Indenture, or under any Credit Agreement, and of any failure by the 
Tenant or the Guarantor to perform their respective undertakings hereunder or under the 
Guaranty Agreement. 


Section 5.3 General. 


The City shall do and perform or cause to be done and performed all acts and things 
required to be done or performed by or on behalf of the City under the provisions of this 
Indenture and all Supplemental Indentures. 
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Section 5.4 Repeal of Power to Collect Admissions Tax and Parking Tax. 


Any repeal or amendment of the right and power to impose, levy, collect and apply the 
Admissions Tax and the Parking Tax pursuant to the Act shall never be effective until all 
amounts due and payable representing Debt Service, Bond Insurance Premium, Administrative 
Expenses, Indemnification Obligations and Guarantor Account Reimbursement Obligations have 
been paid in full or have been lawfully defeased under this Indenture. 


ARTICLE VI 
DEFAULTS AND REMEDIES 


Section 6.1 Events of Default. 


Except as may be otherwise provided in Supplemental Indentures, each of the following 
occurrences or events shall be and is hereby declared to be an "Event of Default," to wit: 


(i) The failure to make payment of Debt Service on any of the Obligations or 
Credit Agreement Obligations when the same is due and payable; 


(ii) Any default under the terms and provisions of any Credit Agreement after 
written notice thereofto the Trustee by the Credit Provider; 


(iii) Default in the performance or observance of any covenant, agreement or 
obligation of the City under this Indenture or under any Supplemental Indenture, and, 
except as may be otherwise provided in a Supplemental Indenture, the continuation 
thereof for a period of 60 days after written notice specifying such default by a Credit 
Provider or by the Owners of at least 25% of the Obligations at the time Outstanding 
requesting that the failure be remedied; 


(iv) Default in the performance or observance of any covenant, agreement or 
obligation of the Guarantor under the Guaranty Agreement, and the continuation thereof 
for a period of 60 days after written notice specifying such default by a Credit Provider or 
by the Owners of at least 25% of the Obligations at the time Outstanding requesting that 
the failure be remedied; or 


(v) An order of relief shall be issued by the Bankruptcy Court of the United 
States District Court having jurisdiction, granting the City or the Guarantor any relief 
under any Applicable Law, or any other court having valid jurisdiction shall issue an 
order or decree under applicable federal or state law providing for the appointment of a 
receiver, liquidator, assignee, trustee, sequestrator, or other similar official for the City or 
the Guarantor, as applicable, of any substantial part of its property, affairs or assets, and 
the continuance of any such decree or order unstayed and in effect for a period of 90 
consecutive days. 
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Section 6.2 Immediate Remedies for Default. 


(a) Except as may be otherwise provided in Supplemental Indentures or in a Credit 
Agreement, and subject to the provisions of Article XII hereof, upon the happening and 
continuance of any of the Events of Default described in Section 6.1 : 


(i) The Trustee shall deposit all receipts of Admissions Tax and Parking Tax 
to the Bond Insurance Premium Account (to the extent required to pay the Bond 
Insurance Premium due in the then current Bond Year) and to the Debt Service Account, 
and shall discontinue transfers to any other accounts under Section 4.4 until such Event 
of Default has been cured in full and all payments with respect to Outstanding 
Obligations and Credit Agreement Obligations are made current; 


(ii) The Trustee shall transfer all amounts in the Guarantor Account and the 
Debt Service Reserve Account to the Debt Service Account to the extent needed to cure 
any such Event of Default; and 


(iii) A Credit Provider or the Owners of at least 25% of the Obligations then 
Outstanding acting jointly, may proceed against the City and the Guarantor for the 
purpose of protecting and enforcing the rights of the Credit Providers and the Owners 
under this Indenture, by action seeking mandamus or by other suit, action or special 
proceeding in equity or at law, in any court of competent jurisdiction, for any relief to the 
extent permitted by Applicable Law, including, but not limited to, the specific 
performance of any covenant or agreement contained herein, or injunction; provided, 
however, that the maturity of Obligations shall not be subject to acceleration in the event 
of a default hereunder unless such right is expressly granted in a Supplemental Indenture. 


(b) From and after the 30th day after any default hereunder (for which a remedy is 
required or is sought under either subsection (a)(i) or (a)(ii), above) has been cured, the City shall 
be restored to its former position under this Indenture prior to such default. Any proceedings 
theretofore commenced for relief shall be abandoned and dismissed within 30 days after such 
default has been cured. 


Section 6.3 Additional Remedies for Default. 


(a) Except as may be otherwise provided in Supplemental Indentures or in a Credit 
Agreement, and subject to the terms and provisions of Article XII, upon the happening and 
continuance of any of the Events of Default described in Section 6.1, the Trustee shall promptly 
notify the City, the Tenant, the Guarantor, each Credit Provider and any remarketing agent, 
tender agent or auction agent appointed pursuant to a Supplemental Indenture of the existence of 
such Event of Default and shall proceed to protect and enforce the rights of the Owners and the 
Credit Providers by such of the following remedies as the Trustee, being advised by counsel, 
shall deem most effectual to protect and enforce such rights: 


(i) personally or by its attorneys or agents enter into and upon and take 
possession of such portion of the Trust Estate as shall be in the custody of others, and all 
property comprising the Trust Estate, and each and every part thereof, and exclude the 
City, the Tenant and the Guarantor and their respective agents, servants, and employees 
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wholly therefrom, and have, hold, use, manage, and control the same and each and every 
part thereof, and in the name of the City or otherwise, as they shall deem best in 
accordance with the provisions hereof, conduct the business thereof and exercise the 
privileges pertaining thereto and all the rights and powers of the City, the Tenant and the 
Guarantor and use all of the then existing property, materials, current supplies, stores and 
other assets for that purpose, and collect and receive all charges, income and revenue of 
the same and of every part thereof, and after deducting therefrom all expenses incurred 
hereunder and all other amounts owed to the Trustee hereunder, and all payments which 
may be made as just and reasonable compensation for its own services, and for the 
services of its attorneys, agents and assistants, the Trustee shall apply the rest and residue 
ofthe money received by the Trustee as set forth in Section 6.5; 


(ii) by mandamus or other suit, action or proceeding at law or in equity, to 
enforce all rights of the Owners and the Credit Providers, including the right to require 
the City to carry out the covenants and agreements with Owners and to perform its duties 
as prescribed by law and to enforce the obligations and agreements of the Tenant and the 
Guarantor to the fullest extent permitted by applicable law; 


(iii) by bringing suit upon the Obligations and the Credit Agreement 
Obligations; 


(iv) by action or suit in equity, to require the Tenant, the Guarantor and the 
City to account as if it were the trustee of any express trust for the Owners of the 
Obligations and the Credit Providers; or 


(v) by action or suit in equity to enjoin any acts or things which may be 
unlawful or in violation of the rights of the Owners of the Obligations or the Credit 
Providers. 


(b) In the enforcement of any rights and remedies under this Indenture, the Trustee 
shall be entitled to sue for, enforce payment of and receive any and all amounts then or during 
any default becoming, and at any time remaining, due and unpaid from the City, the Guarantor or 
the Tenant for principal, interest or otherwise, under any provisions of this Indenture or a 
Supplemental Indenture or of the Obligations or Credit Agreement Obligations, with interest on 
overdue payments at the rate of interest specified in such Obligations and Credit Agreement 
Obligations, together with any and all costs and expenses of collection and of all proceedings 
thereunder and under such Obligations and Credit Agreement Obligations, without prejudice to 
any other right or remedy of the Trustee or ofthe Owners or of a Credit Provider, and to recover 
and enforce a judgment or decree against the City, the Tenant and the Guarantor for any portion 
of such amounts remaining unpaid, with interest, costs and expenses (including without 
limitation pretrial, trial and appellate attorney fees), and to collect from the City, the Guarantor 
and the Tenant any moneys adjudged or decreed to be payable, provided, however, any recovery 
against the City, the Tenant or the Guarantor shall be limited to the moneys, assets and other 
properties of the Trust Estate. 


( c) Upon the occurrence of any Event of Default, and on the filing of suit or other 
commencement of judicial proceedings to enforce the rights of the Owners or the Credit 
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Providers under this Indenture, the Trustee shall be entitled, as a matter of right, to the 
appointment of a receiver or receivers of the Pledged Revenues and any other amounts due and 
payable to the Trust Estate under the Guaranty Agreement, any Credit Agreement, or other 
instrument, pending such proceedings, with such powers as the court making such appointment 
shall confer. 


(d) If the assets of the Trust Estate are sufficient to pay all amounts due with respect 
to Obligations Outstanding, all amounts due and owing under all Credit Agreement Obligations, 
all amounts then due or to become due and payable as Administrative Expenses, and any Bond 
Insurance Premium then due or to become due, then, in the selection of Trust Estate assets to be 
used in the payment of Obligations, Credit Agreement Obligations, Administrative Expenses and 
Bond Insurance Premium due under this Article, the City shall determine, in its absolute 
discretion, and shall instruct the Trustee by City Letter of Instructions, which Trust Estate assets 
shall be applied to such payment and shall not be liable to any Owner or Credit Provider or other 
Person or the Tenant or the Guarantor by reason of such selection and application. In the event 
that the City shall fail to deliver to the Trustee such City Letter of Instructions, the Trustee shall 
select and liquidate or sell Trust Estate assets as provided in the following paragraph, and shall 
not be liable to any Owner, Credit Provider, or other Person, or the City or the Tenant by reason 
of such selection, liquidation or sale. 


(e) Whenever moneys are to be applied pursuant to this Article VI, irrespective of 
and whether other remedies authorized under this Indenture shall have been pursued in whole or 
in part, the Trustee may cause any or all of the assets of the Trust Estate, including Investment 
Securities, to be sold. The Trustee may so sell the assets of the Trust Estate and all right, title, 
interest, claim and demand thereto and the right of redemption thereof, in one or more parts, at 
any such place or places, and at such time or times and upon such notice and terms as the Trustee 
may deem appropriate and as may be required by law and apply the proceeds thereof in 
accordance with the provisions of this Section. Upon such sale, the Trustee may make and 
deliver to the purchaser or purchasers a good and sufficient assignment or conveyance for the 
same, which sale shall be a perpetual bar both at law and in equity against the City, the Tenant, 
the Guarantor, the Credit Providers, the Owners, and all other Persons claiming such properties. 
No purchaser at any sale shall be bound to see to the application of the purchase money proceeds 
thereof or to inquire as to the authorization, necessity, expediency or regularity of any such sale. 
Nevertheless, if so requested by the Trustee, the City shall ratify and confirm any sale or sales by 
executing and delivering to the Trustee or to such purchaser or purchasers all such instruments as 
may be necessary or, in the judgment of the Trustee, proper for the purpose which may be 
designated in such request. 


Section 6.4 Restriction on Owner's Action. 


(a) Except to enforce the rights given under Section 6.2(a)(iii), no Owner of any 
Obligation shall have any right to institute any action, suit or proceeding at law or in equity for 
the enforcement of this Indenture or for the execution of any trust thereof or any other remedy 
hereunder, unless (i) a default has occurred and is continuing of which the Trustee has been 
notified in writing as provided in Section 9.6, or of which by such Section it is deemed to have 
notice, (ii) such default has become an Event of Default and the Owners of 25% of the aggregate 
principal amount of the Obligations then Outstanding have made written request to the Trustee 
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and offered it reasonable opportunity either to proceed to exercise the powers hereinbefore 
granted or to institute such action, suit or proceeding in its own name, (iii) the Owners have 
offered to the Trustee indemnity as provided in Section 9.6, (iv) the Trustee has for 60 days after 
such notice failed or refused to exercise the powers hereinbefore granted, or to institute such 
action, suit or proceeding in its own name, (v) no direction inconsistent with such written request 
has been given to the Trustee during such 60-day period by the Owners of a majority of the 
aggregate principal amount of the Obligations then Outstanding, and (vi) notice of such action, 
suit or proceeding is given to the Trustee; however, no one or more Owners of the Obligations 
shall have any right in any manner whatsoever to affect, disturb or prejudice this Indenture by its, 
his or their action or to enforce any right hereunder except in the manner provided herein, and 
that all proceedings at law or in equity shall be instituted and maintained in the manner provided 
herein and for the equal benefit of the Owners of all Obligations then Outstanding. The 
notification, request and offer of indemnity set forth above shall, at the option of the Trustee, 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 any other remedy hereunder. 


(b) Nothing in this Indenture shall affect or impair the right of any Owner to enforce, 
by action at law, payment of any Obligation at and after the maturity thereof, or on the date fixed 
for redemption or the obligation of the City to pay each Obligation issued hereunder to the 
respective Owners thereof at the time, place, from the source and in the manner expressed herein 
and in the Obligations. 


( c) In case the Trustee or any Owners shall have proceeded to enforce any right under 
this Indenture and such proceedings shall have been discontinued or abandoned for any reason or 
shall have been determined adversely to the Trustee or any Owners, then and in every such case 
the City, the Trustee and the Owners 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 6.5 Application of Revenues and Other Moneys After Default. 


(a) All moneys, securities, funds and Admissions Taxes and Parking Taxes and the 
income therefrom received by the Trustee pursuant to any right given or action taken under the 
provisions of this Article shall, after payment of the cost and expenses of the proceedings 
resulting in the collection of such amounts, the expenses (including its counsel), liabilities and 
advances incurred or made by the Trustee and the fees of the Trustee in carrying out this 
Indenture, subject to the terms of a Supplemental Indenture providing instructions, during the 
continuance of an Event of Default, the Trustee, on behalf of the City, notwithstanding 
Section 4.4 hereof, be applied by the Trustee as follows and in the following order: 


(i) to the payment of interest and principal or Redemption Price then due on 
Obligations and Credit Agreement Obligations having a lien which is superior to the lien 
on other Obligations and Credit Agreement Obligations, as follows: 


A. Unless the principal of all of the Outstanding prior lien Obligations 
and Credit Agreement Obligations shall have become due and payable, 
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FIRST: To the payment to the Owners and Credit Providers entitled 
thereto all installments of interest then due in the direct order of maturity 
of such installments, and, if the amount available shall not be sufficient to 
pay in full any installment, then to the payment thereof ratably, according 
to the amounts due on such installment, to the Owners and Credit 
Providers entitled thereto, without any discrimination or preference; and 


SECOND: To the payment to the Owners and Credit Providers entitled 
thereto of the unpaid principal of Outstanding Obligations and Credit 
Agreement Obligations, or Redemption Price of any Obligations which 
shall have become due, whether at maturity or by call for redemption, in 
the direct order of their due dates and, if the amounts available shall not be 
sufficient to pay in full all the Obligations due on any date, then to the 
payment thereof ratably, according to the amounts of principal due and to 
the Owners and Credit Providers entitled thereto, without any 
discrimination or preference; 


B. If the principal of all of the Obligations and Credit Agreement 
Obligations shall have become due and payable to the payment of the principal 
and interest then due and unpaid upon the Obligations and Credit Agreement 
Obligations 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 Obligation or Credit Agreement Obligation over any other 
Obligation or Credit Agreement Obligation, ratably, according to the amounts due 
respectively for principal and interest, to the Persons entitled thereto without any 
discrimination or preference; 


(ii) to the payment of subordinate lien Obligations and Credit Agreement 
Obligations, if any, as set forth in (i) (A) and (B) above, in the order of such lien priority; 
and 


(iii) subject to any provisions of a Supplemental Indenture regarding priority of 
amounts payable to Credit Providers, to the payment of any amounts payable to the 
Credit Providers under the Credit Agreements (to the extent not otherwise payable under 
clauses (i) and (ii) above), ratably according to the amounts due to the Credit Providers 
entitled thereto. 


Within ten (10) days of receipt of such good and available funds, the Trustee may fix a 
record and payment date for any payment to be made to Owners and Credit Providers pursuant to 
this Section 6.5. 


(b) In the event funds are not adequate to cure any of the Events of Default described 
in Section 6.1 (i), the available funds shall be allocated to the Obligations and Credit Agreement 
Obligations that are outstanding in proportion to the quantity of Obligations and Credit 
Agreement Obligations that are currently due and in default under the terms of each 
Supplemental Indenture. 
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(c) The restoration of the City to its prior position after any and all defaults have been 
cured, as provided in Section 6.2(b), shall not extend to or affect any subsequent default under 
this Indenture or impair any right consequent thereon. 


Section 6.6 Effect of Waiver. 


No delay or omission of the Trustee, any Owner or Credit Provider to exercise any right 
or power accruing upon any default shall impair any such right or power or shall be construed to 
be a waiver of any such default or an acquiescence therein; and every power and remedy given 
by this Indenture to the Trustee, the Owners, and the Credit Providers, respectively, may be 
exercised from time to time and as often as may be deemed expedient. 


Section 6.7 Evidence of Ownership of Obligations. 


(a) Any request, consent, revocation of consent or other instrument which this 
Indenture may require or permit to be signed and executed by the Owners of Obligations may be 
in one or more instruments of similar tenor, and shall be signed or executed by such Owners in 
Person or by their attorneys appointed in writing. Proof of the execution of any such instrument, 
or of any instrument appointing any such attorney, or the holding by any Person of the 
Obligations shall be sufficient for any purpose of this Indenture (except as otherwise herein 
expressly provided) if made in the following manner: 


(i) The fact and date of the execution by any Owner of Obligations or his 
attorney of such instruments may be provided by a guarantee of the signature thereon by 
a bank or trust company or by the certificate of any notary public or other officer 
authorized to take acknowledgments of deeds, that the Person signing such request or 
other instrument acknowledged to him the execution thereof, or by an affidavit of a 
witness of such execution, duly sworn to before such notary public or other officer. 
Where such execution is by an officer of a corporation or association or a member of a 
partnership, on behalf of such corporation, association or partnership, such signature 
guarantee, certificate or affidavit shall also constitute sufficient proof of his authority. 


(ii) The ownership of Obligations and the amount, numbers and other 
identification and date of holding the same shall be proved by the applicable Obligation 
Register. 


(b) Except as otherwise provided in Section 7.4 with respect to revocation of a 
consent, any request or consent by an Owner of Obligations shall bind all future Owners of the 
same Obligation in respect of anything done or suffered to be done by the City or the Paying 
Agent in accordance therewith. 


Section 6.8 No Acceleration. 


In the event of the occurrence of an Event of Default under Section 6.1 hereof, the right 
of acceleration of any Stated Maturity, and the payment date of any Credit Agreement 
Obligations, is not granted as a remedy hereunder and the right of acceleration is expressly 
denied. 
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ARTICLE VII 
AMENDMENTS OF INDENTURE 


Section 7.1 Limitations on Modifications. 


This Indenture shall not be modified or amended in any respect except as provided in and 
in accordance with and subject to the provisions of this Article and as may be further restricted 
by a Supplemental Indenture. 


Section 7.2 Supplemental Indentures Without Owners' Consent. 


(a) Subject to any limitations contained in a Supplemental Indenture, the City and the 
Trustee may, from time to time and at any time, execute and deliver Supplemental Indentures 
with the consent of each Credit Provider, the Tenant and the Guarantor and without consent of or 
notice to the Owners, for the following purposes: 


(i) To cure any formal defect, omission or ambiguity in the Admissions and 
Parking Taxes Ordinances, in this Indenture or in any description of the Pledged 
Revenues or the Pledged Accounts, if such action is, in the opinion of Bond Counsel, not 
adverse to the interest ofthe Owners; 


(ii) To grant to or confer upon the Owners of any series of Obligations or to 
any Credit Provider any additional rights, remedies, powers, authority or security which 
may lawfully be granted or conferred and which are not contrary to or inconsistent with 
the Admissions and Parking Taxes Ordinances or this Indenture as theretofore in effect; 


(iii) To add to the covenants and agreements of the City in this Indenture, other 
covenants and agreements to be observed by the City or the Trustee which, in the opinion 
of Bond Counsel, are not contrary to or inconsistent with this Indenture as theretofore in 
effect; 


(iv) To add to the limitations and restrictions in this Indenture, other 
limitations and restrictions to be observed by the City or the Trustee which, in the opinion 
of Bond Counsel, are not contrary to or inconsistent with this Indenture as theretofore in 
effect; 


(v) To confirm, as further assurance, any pledge or lien created or to be 
created by this Indenture, of the Pledged Accounts and the Pledged Revenues, or to 
subject to the lien or pledge of this Indenture additional revenues, properties or collateral; 
or 


(vi) To authorize the issuance of the Obligations and to prescribe the terms, 
forms and details thereof which, in the opinion of Bond Counsel, are not inconsistent 
with this Indenture and, in connection therewith, to create such additional funds and 
accounts, and to effect such amendments of this Indenture as may be necessary for such 
issuance, provided, that, no Supplemental Indenture shall be inconsistent with the 
limitations set forth in Section 7.3. 


ARLAOO/2000 I 
Dallas I 003322_1 8.doc 


-50-







(b) Supplemental Indentures adopted for any of the purposes permitted by this 
Section 7.2 need not, in order to be valid, be signed by any Person other than the City and the 
Trustee and approved by each Credit Provider, the Tenant and the Guarantor. Copies of all 
Supplemental Indentures and Credit Agreements shall be filed with the Tenant, the Guarantor, 
each Credit Provider and each Paying Agent. 


Section 7.3 Powers of Amendment. 


Any modification or amendment of this Indenture and of the rights and obligations of the 
City, the Trustee and the Owners may be made by a Supplemental Indenture, with the written 
consent (given as provided in Section 7.4), (i) of the Owners of more than fifty percent (50%) of 
the combined principal amount of the Obligations then Outstanding, or (ii) in case less than all of 
the several series of Obligations then Outstanding are affected by the modification or 
amendment, of the Owners of more than fifty percent (50%) in principal amount of the 
Obligations of each series so affected and Outstanding at the time such consent is given; 
provided, however, that no such modification or amendment shall permit a change in the terms 
of redemption or maturity of the principal of any Outstanding Obligation, or of any installment 
of interest thereon, or a reduction in the principal amount or the Redemption Price thereof, or in 
the rate of interest thereon, or in the security thereof, without the consent of the Owner of such 
Obligation, and provided further that no such modification or amendment may be made without 
the prior written consent of all Credit Providers, the Guarantor and the Tenant. The City may 
obtain and receive an opinion of counsel selected by the City, as conclusive evidence as to 
whether Obligations of any particular series or maturity would be so affected by any such 
modification or amendment of this Indenture. 


Section 7.4 Consent of Owners. 


(a) The City and the Trustee, with the consent of the Tenant and the Guarantor, may 
at any time execute and deliver a Supplemental Indenture making a modification or amendment 
permitted by the provisions of Section 7.3, to take effect when and as provided in this Section. A 
copy of such Supplemental Indenture (or brief summary thereof or reference thereto) together 
with a request for consent addressed to the Owners whose consent is required, shall promptly 
after adoption be mailed by the Trustee to the appropriate Owners. Such Supplemental Indenture 
shall not be effective unless and until the Trustee shall have received the written consents of the 
proper Owners having the percentages specified in Section 7.3. Any such consent shall be 
continuously binding upon the Owner giving such consent and upon any subsequent Owner 
thereof and of any Obligations issued in exchange therefor (whether or not such subsequent 
Owner thereof has notice thereof), unless such consent is revoked in writing by the Owner giving 
such consent or a subsequent Owner thereof by filing with the Trustee, prior to the time action is 
taken in response to such consents. At any time thereafter notice, stating in substance that the 
Supplemental Indenture (which may be referred to as a Supplemental Indenture approved by the 
City on a stated date) has been consented to by the Owners of the required percentages of 
Obligations and will be effective as hereinafter provided, shall be given to the Owners (whose 
consent was required) by the Trustee by mailing such notice to such Owners. The Supplemental 
Indenture making such amendment or modification shall be deemed conclusively binding upon 
the City, the Trustee, the Credit Providers and all Owners upon the mailing by the Trustee of 


ARlAOO/2000 I 
Dallas IOO3322_18.doc 


-51-







such notice except in the event of a final decree of a court of competent jurisdiction setting aside 
such Supplemental Indenture in a legal action or equitable proceeding for such purpose. 


(b) A Supplemental Indenture may grant the right to amend this Indenture under 
Section 7.3 and this Section 7.4 without the consent of any Owners if such amendment is 
approved by the Tenant, the Guarantor and each Credit Provider existing at the time the 
amendment is proposed. 


Section 7.5 Mailing of Notice. 


Any provision in this Article for the mailing of a notice or other document to Owners 
shall be fully complied with if it is mailed, first class postage prepaid, only (i) to each Owner at 
the address appearing upon the Obligation Register, (ii) to each Credit Provider, and (iii) to the 
Tenant and the Guarantor. 


Section 7.6 Amendments by Unanimous Consent. 


Subject to any limitations contained or rights reserved in a Supplemental Indenture, the 
rights and obligations of the City, the Trustee, the Credit Providers, the Tenant, the Guarantor 
and the Owners of each series of Obligations, and the terms and provisions of this Indenture may 
be modified or amended in any respect upon the execution and delivery of a Supplemental 
Indenture by the City and the Trustee with the consent of the Tenant, the Guarantor, the Credit 
Providers and all Owners of each series of Obligations, such consent to be given as provided in 
Section 7.4. 


Section 7.7 Exclusion of Obligations. 


Obligations owned or held by or for the account of the Tenant, the Guarantor or the City 
will not be deemed Outstanding for the purpose of consent or other action or any calculation of 
Outstanding Obligations provided for in this Indenture, and none of the Tenant, the Guarantor or 
the City shall be entitled with respect to such Obligations to give any consent or take any other 
action provided for in this Indenture. 


Section 8.1 


ARTICLE VIII 
SPECIAL COVENANTS 


Further Assurances: Due Performance. 


(a) At any and all times the City will duly execute, acknowledge and deliver, or will 
cause to be done, executed and delivered, all and every such further acts, conveyances, transfers 
and assurances in a manner as the Trustee or any Credit Provider shall reasonably require for 
better conveying, transferring, pledging and confirming unto the Trustee, all and singular, the 
revenues, funds, accounts and properties constituting the Pledged Revenue, the Pledged 
Accounts and the Trust Estate hereby transferred and pledged, or intended so to be transferred 
and pledged. 
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(b) The City will duly and punctually keep, observe and perfonn each and every 
tenn, covenant and condition on its part to be kept, observed and perfonned, contained in this 
Indenture. 


Section 8.2 Other Obligations or Other Liens. 


(a) The City reserves the right to issue obligations under other indentures, ordinances 
or similar agreements or other obligations which do not constitute or create a lien on the Trust 
Estate and are not payable from Pledged Revenues. 


(b) The City will not create or voluntarily pennit to be created any debt, lien or 
charge on the Trust Estate and will not do or omit to do or suffer to be or omitted to be done any 
matter or things whatsoever whereby the lien of this Indenture or the priority hereof might or 
could be lost or impaired; and further covenants that it will payor cause to be paid or will make 
adequate provisions for the satisfaction and discharge of all lawful claims and demands which if 
unpaid might by law be given precedence over or any equality with this Indenture as a lien or 
charge upon the Pledged Revenues, the Guaranty Agreement or the Pledged Accounts; provided, 
however, that nothing in this Section shall require the City to apply, discharge or make provision 
for any such lien, charge, claim or demand so long as the validity thereof shall be contested by it 
in good faith, unless thereby, in the opinion of Bond Counsel or counsel to the Trustee or counsel 
for each Credit Provider, the same would endanger the security for the Obligations. 


Section 8.3 Books of Record. 


(a) The City shall cause to be kept and shall cause the Tenant and the Guarantor to 
keep full and proper books of record and accounts, in which full, true and proper entries will be 
made of all dealing, business and affairs of the City, the Tenant and the Guarantor, as applicable, 
which relate to the Admissions Tax, the Parking Tax, the Obligations, the Credit Agreement 
Obligations, and the payment of Administrative Expenses and Indemnification Obligations. 


(b) The City, upon written request of the Trustee or any Credit Provider, will cause 
the Tenant and the Guarantor to pennit at all reasonable times the Trustee or any Credit Provider 
or their respective agents, accountants and attorneys, to examine and inspect the property, books 
of account, records, reports and other data relating to the Admissions Tax, the Parking Tax and 
the Guaranty Agreement and to make and take away copies and extracts therefrom, and will 
afford a reasonable opportunity to make any such examination and inspection, and will cause the 
Tenant and the Guarantor to furnish the Trustee such other infonnation as it may reasonably 
request, which infonnation shall also be available to each Credit Provider and the City. 


(c) The Trustee shall have no responsibility with respect to the financial and other 
infonnation received by it pursuant to this Section 8.3 except to receive and retain same, subject 
to the Trustee's document retention policies, and to distribute the same in accordance with the 
provisions of this Indenture. 
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Section 8.4 Execution, Delivery and Amendment of Guaranty Agreement. 


(a) The City shall cause the Guaranty Agreement to be executed and delivered to the 
Trustee and hereby assigns all of its right, title and interest in and to the Guaranty Agreement to 
the Trustee for the benefit of the Owners and the Credit Providers. 


(b) The Guaranty Agreement shall not be amended or the rights of the City and the 
Trustee therein assigned without the consent of each Credit Provider and the Trustee. 


(c) The City hereby covenants and agrees to cause the Guarantor to indemnify the 
Trustee against any and all costs related to the enforcement of the terms and provisions of the 
Guaranty Agreement, and the collection of any and all amounts due and payable thereunder, and 
to indemnify the Trustee against all costs arising with respect to the administration of this 
Indenture and the Trust Estate in connection with the occurrence of or remedial action required 
due to the occurrence of an Event of Default. 


Section 9.1 


ARTICLE IX 
THE TRUSTEE 


Acceptance of Trusts. 


The Trustee accepts the trusts herein created, but only upon the terms and conditions set 
forth in this Indenture, and no implied covenants shall be read into this Indenture against the 
Trustee. 


Section 9.2 Limited Trustee Responsibility. 


The recitals of fact contained herein (other than those expressly made by the Trustee) and 
in the Obligations (other than in the certificate of authentication endorsed thereon) shall be taken 
as the statements of the City, and the Trustee assumes no responsibility for the correctness of the 
same. The Trustee makes no representations as to the value of the Pledged Revenues, the 
Pledged Accounts, or any part thereof, or as to the title of the City thereto or as to the security 
afforded thereby and hereby, or as to the validity or sufficiency of this Indenture or of the 
Obligations or Credit Agreement Obligations issued hereunder, and the Trustee shall incur no 
responsibility with respect to such matters. 


Section 9.3 As to Filing of Indenture. 


The Trustee shall be under no duty to file or record or cause to be filed or recorded this 
Indenture or any instrument supplemental thereto, or to refile or rerecord or renew the same, or 
to procure any further, other or additional instruments of further assurance, or to see to the 
delivery to it of any personal property intended to be mortgaged or pledged hereunder, or to do 
any act which may be suitable to be done for the better maintenance or continuance of the lien or 
security hereof, or for giving notice of the existence of such lien, or for extending or 
supplementing the same or to see that any rights to the Pledged Revenues or the Pledged 
Accounts intended now or hereafter to be transferred in trust hereunder are subject to the lien 
hereof. The Trustee shall not be liable for failure of the City or the Tenant or the Guarantor or the 
Servicer to pay any tax or taxes with respect to such property, or any part thereof, or the income 
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therefrom or otherwise, nor shall the Trustee be under any duty with respect to any tax which 
may be assessed against it or the Owners of the Obligations in respect of such property or 
Pledged Revenues or Pledged Accounts. 


Section 9.4 Trustee May Act Through Agents. 


The Trustee may execute any of the trusts or powers hereof and perform any duty 
hereunder, either itself or by or through its attorneys or agents, and it shall not be answerable or 
accountable for any default, neglect or misconduct of any such attorneys or agents if it has 
exercised reasonable care in the appointment of such attorney or agents; provided, however, that 
nothing contained in this Section shall be construed to relieve the Trustee of its obligations 
hereunder. 


Section 9.5 Obligations. 


The Trustee, without further order from the City, the Tenant and the Guarantor, any 
Credit Provider or others, shall apply any and all moneys available for the payment of 
Obligations, Credit Agreement Obligations, Administrative Expenses, Indemnification 
Obligations and Guarantor Account Reimbursement Obligations in accordance with the 
provisions of this Indenture. The Trustee shall have no obligation to the Owners or Credit 
Providers for payment of Debt Service or any amount to any Person except from the Trust Estate 
and in the manner provided herein. 


Section 9.6 Indemnification of Trustee. 


(a) The Trustee shall be under no obligation or duty to perform any act at the request 
of any Credit Provider or the Owners of Obligations or the Tenant or the Guarantor to institute or 
defend any suit with respect hereto or to exercise any remedy hereunder unless properly 
indemnified to its reasonable satisfaction against costs, expenses and liabilities which might be 
incurred by it in compliance with such request. The Trustee shall not be required to take notice, 
or be deemed to have knowledge, of any default of the City hereunder (except a failure to pay 
Bond Insurance Premium, Debt Service or Administrative Expenses) unless it shall have actual 
knowledge thereof and may conclusively assume that there has been no such default unless and 
until it shall have been specifically notified in writing of such default by a Credit Provider or an 
Owner; provided, however, that in the event the Trustee has actual knowledge of any default 
hereunder, it shall promptly give notice of such default to the City, the Tenant, the Guarantor and 
any Credit Provider. 


(b) The City agrees to indemnify the Trustee and to hold it harmless against any 
claims, demands, suits, actions, loss, liability or expense incurred without negligence or bad faith 
on its part, arising out of or in connection with the acceptance of administration of the trusts 
hereunder, or the carrying out of any of the transactions contemplated by the Obligations, the 
Credit Agreement Obligations, this Indenture, and related documents, including the costs and 
expenses of defending itself or its officers, directors, agents and employees against any claim or 
liability in connection with the exercise or performance of any of its powers or duties hereunder, 
to the extent permitted by law, provided that payment of such amounts shall be solely from the 
assets of the Trust Estate and limited to the extent permitted by applicable law. 
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(c) Under no circumstances may the Trustee require indemnification from any party 
as a precondition to effecting a redemption or mandatory tender or for causing any payments to 
be made when due on the Obligations or Credit Agreement Obligations so long as any such 
redemption or tender is authorized by this Indenture or a Supplemental Indenture. 


Section 9.7 Proof of Ownership of Obligations. 


The Trustee shall not be bound to recognize any Person as the Owner of a Obligation 
unless and until such Obligation is submitted to such Trustee for inspection, if required, and such 
Person's title thereto, if disputed, is established to the reasonable satisfaction of the Trustee. 


Section 9.8 Trustee's Right to Reliance. 


The Trustee shall be protected in acting, upon any City Letter of Instructions, Tenant 
Letter of Instructions, notice, resolution, request, consent, order, certificate, report, appraisal, 
opinion, bond, or other paper or document believed in good faith by it to be genuine and to have 
been signed or presented by the proper party or parties. The Trustee may consult with counsel 
(who may be counsel for the City, the Tenant, the Guarantor, a Credit Provider or the Owners), 
and with other experts, and the opinion of such counselor other experts shall be full and 
complete authorization and protection with respect to any action taken, or suffered, and with 
respect to any determination made by it hereunder in good faith and in accordance with the 
opinion of such counsel, so long as such opinion states that it may also be relied upon by the 
City. 


Section 9.9 Compensation of Trustee. 


Subject to any written agreement between the Trustee and the City, the City shall payor 
authorize to be paid to the Trustee from time to time on written demand a reasonable 
compensation for all services rendered by it hereunder, but solely from the assets of the Trust 
Estate, and also, upon request, all its reasonable expenses, charges, and other disbursements and 
those of its attorneys, agents and employees incurred in and about the administration and 
execution of the trusts hereby created. The Trustee may not change the amount of its 
compensation or other charges set out in such agreement without giving notice at least ninety 
(90) days prior to the beginning of a Fiscal Year. All payments so made to the Trustee by way of 
compensation, expense, charges and other disbursements shall be regarded as Administrative 
Expenses. All such compensation, expense, charges and other disbursements shall be paid within 
thirty (30) days after the Trustee's mailing of a written invoice to the Tenant and the City 
detailing the extent and nature thereof. In default of such payments, and as security for such 
payment, the Trustee shall have a lien therefor on any and all funds and accounts created from 
the Admissions and Parking Taxes whether in the possession of the Trustee or others, but such 
lien shall be subordinate to the lien in favor of the Owners of the Obligations and the Credit 
Agreement Obligations, except that, upon the occurrence and continuation of an Event of 
Default, the lien of the Trustee on such funds and accounts shall be superior to the lien of the 
Owners of the Obligations and the Credit Providers. 
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Section 9.10 Trustee May Own Obligations. 


The Trustee may become the Owner of Obligations with the same rights it would have if 
not the Trustee. The Trustee may act as depository for, and permit any of its officers or directors 
to act as a member of, or in any other capacity with respect to, any committee formed to protect 
the rights of the Owners of Obligations or to effect or aid in any reorganization growing out of 
the enforcement of the said Obligations or of this Indenture, whether or not such committee shall 
represent the Owners of more than fifty-one percent (51 %) in aggregate principal amount of the 
Obligations of each series Outstanding. 


Section 9.11 Resignation of Trustee. 


The Trustee may resign and be discharged from the trusts created by this Indenture by 
giving to the City, the Tenant, the Guarantor and each Credit Provider notice in writing, which 
notice shall specify the date on which such resignation is to take effect, which resignation shall 
not in any event occur less than 30 days following delivery of such notice to the aforementioned 
parties. Such resignation shall take effect on the day specified in such notice only if a successor 
Trustee shall have been appointed pursuant to Section 9.13 (and is qualified to be the Trustee 
under the requirements of said Section 9.13). If no successor Trustee has been appointed by the 
date specified or within a period of thirty (30) days from the receipt of the notice by the City, 
whichever period is the longer, the Trustee may request a court of competent jurisdiction to (a) 
require the City to appoint a successor, as provided in Section 9.13, or (b) appoint a Trustee 
having the qualifications provided in Section 9.13. In no event may the resignation of the Trustee 
be effective until a qualified successor Trustee shall have been selected and appointed and shall 
have accepted its appointment, as provided in Section 9.13; provided that the Trustee shall 
continue to receive payment of its fees and expenses until such qualified successor Trustee shall 
have been elected and appointed. 


Section 9.12 Removal of Trustee. 


(a) The Trustee may be removed at any time by the City with the consent of the 
Tenant, the Guarantor and each Credit Provider, or by the Tenant or the Guarantor with the 
consent of the City and each Credit Provider, or by the Owners of a majority in aggregate 
principal amount of the Obligations at the time Outstanding, upon payment to the Trustee so 
removed of all moneys then due to it hereunder, by an instrument or concurrent instruments in 
writing executed by the City or such Owners, filed with each of the City, the Tenant, the 
Guarantor, each Credit Provider and the Trustee so removed. 


(b) The Tenant, the Guarantor and each Credit Provider shall have the right to 
consent to either appointment or removal of the Trustee by the City, in the giving or withholding 
of which consent the Tenant shall be neither arbitrary nor capricious. The City shall have the 
right to consent to the appointment or removal of the Trustee by the Tenant or the Guarantor, in 
the giving or withholding of which consent the City shall be neither arbitrary nor capricious. 


(c) In the event the Trustee is removed by the City, the Tenant, the Guarantor or the 
Owners of Obligations, such removal shall not become effective until a qualified successor 
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Trustee shall have been selected and appointed and shall have accepted its appointment, as 
provided in Section 9.13. 


Section 9.13 Successor Trustee; Merger. 


(a) In case at any time the Trustee shall resign, be removed, be dissolved or otherwise 
shall be disqualified to act or incapable of acting, or in case control of the Trustee or of any 
successor Trustee or of its officers shall be taken over by a public officer or officers, a successor 
Trustee may be appointed by the City, with the consent of the Tenant, the Guarantor and each 
Credit Provider by an instrument in writing, or by the Owners of a majority in aggregate 
principal amount of the Obligations of each series then Outstanding by instrument or concurrent 
instruments in writing (signed and acknowledged by such Owners or attorneys-in-fact) filed with 
the Trustee. 


(b) Any corporation or association into which the Trustee may be merged or with 
which it may be consolidated, or any corporation or association resulting from any merger or 
consolidation to which the Trustee shall be a party, or any corporation or association succeeding 
to all or substantially all of the corporate trust business of the Trustee, shall be the successor of 
the Trustee hereunder, provided such corporation shall be otherwise qualified and eligible under 
this Indenture, to the extent operative, without the execution or filing of any paper or any further 
act on the part of any of the parties hereto. In case any Obligations shall have been authenticated, 
but not delivered, by the Trustee then in office, any successor by merger or consolidation to such 
authenticating Trustee may adopt such authentication and deliver the Obligations so 
authenticated with the same effect as if such successor Trustee had itself authenticated such 
Obligations. 


(c) Every successor Trustee appointed by the Owners of Obligations, by a court of 
competent jurisdiction, or by the City shall be a commercial bank or trust company in good 
standing, organized and doing business under the laws of the United States or of any state 
thereof, having a net capital and surplus of not less than $75,000,000, which is authorized under 
the law to exercise corporate trust powers and is subject to supervision or examination by a 
Federal or state regulatory authority. 


(d) The City shall cause to be given notice of each resignation and each removal of 
the Trustee and each appointment of a successor Trustee by mailing written notice of such event 
by first-class mail, postage prepaid, to the Owners at their addresses as shown on the Obligation 
Register. Each notice shall include the name and address of the principal corporate trust office of 
the successor Trustee. 


Section 9.14 Manner of Vesting Title in Trustee. 


Any successor Trustee appointed hereunder shall execute, acknowledge and deliver to its 
predecessor Trustee, the City, the Tenant and the Guarantor, an instrument accepting such 
appointment hereunder, and thereupon such successor Trustee, without any further act, deed or 
conveyance, shall become fully vested with all the estate, properties, rights, powers, trusts, duties 
and obligations of its predecessors in trust hereunder, with like effect as if originally named as 
Trustee herein; but the Trustee ceasing to act shall nevertheless, on the written request of the 
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City, of each Credit Provider or of the successor Trustee, execute, acknowledge and deliver such 
instruments of conveyance and further assurances and do such other things as may reasonably be 
required for more fully and certainly vesting and confirming in such successor Trustee all right, 
title and interest of the Trustee to which it succeeds, in and to the Trust Estate and such rights, 
powers, trusts, duties and obligations, and the Trustee ceasing to act shall also, upon like request, 
pay over, assign and deliver to the successor Trustee any money or the property or rights subject 
to the lien of this Indenture, including any pledged securities which may then be in its 
possession. Should any instrument in writing from the City, the Tenant, the Guarantor or the 
Servicer be required by the new Trustee for more fully and certainly vesting in and confirming, 
to such new Trustee such estate, properties, rights, powers and duties, any and all such deeds, 
and instruments in writing shall, on request, be executed, acknowledged and delivered by the 
City and the City shall cause the Tenant, the Guarantor and the Servicer to deliver such 
instrument to the Trustee. 


Section 9.15 Filing of Current Information with Trustee. 


The City shall file with the Trustee on or before the fifteenth day of January in each year 
a certificate showing the names of the Authorized City Representative for the City and the 
address of the City and the City shall cause the Tenant to file with the Trustee at such time a 
certificate showing the names of the Authorized Tenant Representative. The Trustee shall be 
entitled for all purposes of this Indenture to assume that the Persons whose names appear on the 
latest list filed with it continue to be authorized to act on behalf of the City and the Tenant and 
continue to have such addresses unless it is notified to the contrary by the City or the Tenant. 


Section 9.16 Trustee Not Accountable for Others. 


The Trustee shall not be accountable or responsible in any manner whatsoever for any 
action of the City, the Tenant, the Guarantor or any agent appointed pursuant to a Supplemental 
Indenture or for the application of funds or moneys by the Tenant, the Guarantor, or the City 
until such time as funds are received by the Trustee. 


Section 9.17 Right of Inspection. 


The City, the Tenant, the Guarantor, the Owner of any Obligation and each Credit 
Provider shall be permitted, at reasonable times during regular business hours and in accordance 
with reasonable regulations prescribed by the Trustee, to examine at the principal corporate trust 
office of the Trustee the Obligation Register, the accounting records and a copy of any report or 
instrument theretofore filed with the Trustee relating to the condition of the Trust Estate; 
provided, however, that to the extent any such information was provided by the Tenant or the 
Guarantor to the Trustee that is marked as confidential information, and, to the extent permitted 
by State law, the Trustee shall take appropriate measures to preserve the confidentiality of such 
information. 


Section 9.18 Trustee Rsmorts to City and the Tenant. 


The Trustee shall keep accurate books and records with respect to the funds and accounts 
established hereunder and shall deliver to the City, the Tenant and the Guarantor, by the fifteenth 
day of each month, with respect to each fund, account and subaccount, a report as of the last day 
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of the preceding month stating the investments held therein, an itemization of the aggregate 
market value thereof, and a list of transactions occurring therein during such month. Upon 
written request of a Credit Provider, the Trustee shall furnish copies of such reports to such 
Credit Provider. The Trustee shall furnish, within three (3) Business Days of such request, to the 
City, the Guarantor or the Tenant any additional information with respect to such funds and 
accounts as may be reasonably requested by the City or the Tenant. 


Section 9.19 Additional Notices to be Given by the Trustee. 


In any situation where this Indenture requires the Trustee to issue a written notice to an 
Owner, the City, the Guarantor, or the Tenant, the Trustee shall cause a copy of such notice also 
to be mailed, first class mail, postage prepaid, to each Credit Provider. 


Section 9.20 Notices to Rating Agency. 


At any time while the Obligations are rated, it shall be the duty of the Trustee to use its 
best efforts to notify the Rating Agency of: 


(a) the delivery of any Supplemental Indenture, all changes in this Indenture and in 
any Credit Agreement or related document, and the Guaranty Agreement; 


(b) each mandatory tender of the Obligations and each redemption of Obligations at 
the same time and in the same manner as notice is given to Owners; 


( c) the expiration, extension or termination of any Credit Agreement or substitution 
of a Credit Agreement; 


(d) any matter or event for which notice is given to Owners; and 


(e) defeasance of Obligations. 


provided, however, the Trustee shall have no liability for its failure to comply with this Section; 
and provided further that failure to provide any such notice to the Rating Agency or any defect 
therein will not affect the validity of any action with respect to which notice is to be given or the 
effectiveness of any such action. 


Section 9.21 Intervention by the Trustee. 


In any judicial proceeding to which the City, the Tenant or the Guarantor is a party and 
which, in the opinion of the Trustee and its counsel, has a substantial bearing on the interest of 
the Owners or the Credit Providers, the Trustee may intervene on behalf of the Owners and the 
Credit Providers and shall do so if requested in writing by a Credit Provider or by the Owners of 
at least twenty-five percent (25%) of the aggregate principal amount of the Obligations then 
Outstanding. 
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Section 9.22 Reliance Upon Directions and Information. 


In those instances under this Indenture, and the other documents relating to the 
Obligations or the Credit Agreement Obligations in which the Trustee is required to act upon the 
direction of or upon information furnished by third parties, the Trustee may act in full reliance 
upon such directions or information and shall have no duty to other Persons for its actions (or 
inactions) so taken (or not taken) except as otherwise expressly provided herein or in such other 
documents. Whenever it is provided herein that the Trustee may act upon the waiver of certain 
requirements by a Credit Provider, the Trustee shall assume that no such waiver has been given 
by such Credit Provider unless the Trustee receives written notice of such waiver from such 
Credit Provider. 


Section 10.1 Notices. 


ARTICLE X 
GENERAL PROVISIONS 


Except as otherwise provided in this Indenture, all notices, certificates or other 
communications shall be sufficiently given and shall be deemed given on the earlier of (i) the 
date of actual receipt or (ii) the third day following the date on which the same have been mailed 
by certified mail, return receipt requested, postage prepaid, addressed as follows: 


If to the City: 


If to the Trustee: 
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City of Arlington, Texas 
201 E. Abram, 8th Floor 
Arlington, Texas 76010 
Attention: Chief Financial Officer 


Wells Fargo Bank, National Association 
1444 Ross Avenue, 2nd Floor 
Dallas, Texas 75202 
Attention: Corporate Trust 
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Ifto the Tenant: 


If to the Guarantor: 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attn: J. Stephen Jones 


With copies to: 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attn: General Counsel 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attn: J. Stephen Jones 


With copies to: 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attn: General Counsel 


The foregoing address of the Trustee shall constitute the "designated corporate trust 
office" of the Trustee, as that phrase is used herein, until otherwise designated by the Trustee. 
Notices to Credit Providers and other parties to documents relating to the Obligations or to 
Credit Agreement Obligations shall be sent to such address as may be provided to the other 
parties as provided herein. Any of the foregoing parties may, by notice given hereunder, 
designate any further or different addresses to which subsequent notices, certificates, documents 
or other communications shall be sent. 


Section 10.2 Successors and Assigns. 


(a) The covenants, agreements, conditions, promises and undertakings in this 
Indenture shall extend to and be binding upon the successors and assigns of the City and all of 
the covenants thereof shall bind such successors and assigns, and each of them, jointly and 
severally. All the covenants, conditions and provisions hereof shall be held to be for the sole and 
exclusive benefit of the parties hereto and their successors and assigns, the Tenant and its 
successors and assigns, the Guarantor and its successors and assigns, the Credit Providers and the 
Owners from time to time ofthe Obligations and the Credit Agreement Obligations. 


(b) No extension of time of payment of any of said Obligations or interest thereon 
shall operate to release or discharge the City, it being agreed that the liability of the City, to the 
extent permitted by law, shall continue as to principal until all of said Obligations and interest 
thereon are paid in full. 
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Section 10.3 Lien Created Severability. 


This Indenture shall operate effectively as a lien on all properties, Pledged Revenues and 
Pledged Accounts pledged hereby. If the lien of this Indenture shall be or shall ever become 
ineffectual, invalid or unenforceable against any part of the properties, Pledged Revenues or 
Pledged Accounts hereby pledged because of want of power or title in the City, the Tenant or the 
Guarantor, the inclusion of any such part shall not in any way affect or invalidate the pledge and 
lien hereof against such property as the City, the Tenant, or the Guarantor had the right to pledge. 


Section 10.4 Consents, Notices from Owners. 


(a) Except as otherwise provided herein, any notice, request or other instrument 
required by this Indenture to be signed or executed by the Owners or a Credit Provider may be 
executed by the execution of any number of concurrent instruments of similar tenor, and may be 
signed or executed by such Owners or a Credit Provider in person or by agent appointed in 
writing. As a condition for acting thereunder the Trustee may demand proof of the execution of 
any such instrument and of the fact that any Person claiming to be the Owner of any of said 
Obligations is such Owner and may further require the actual deposit of such Obligation or 
Obligations with the Trustee. The fact and date of the execution of such instrument may be 
proved by the certificate of any officer in any jurisdiction who by the laws thereof is authorized 
to take acknowledgments of deeds within such jurisdiction, that the Person signing such 
instrument acknowledged before him the execution thereof, or may be proved by any affidavit of 
a witness to such execution sworn to before such officer, or may be proved in any other manner 
satisfactory to the Trustee. 


(b) The amount of Obligations held by any Person executing such instrument as an 
Owner and the fact, amount and numbers of the Obligations held by such Person and the date of 
its holding the same may be proved by a certificate executed by any trust company, bank, 
banker, or other depository in a form approved by the Trustee, showing that at the date therein 
mentioned such Person had on deposit with such depository the Obligations described in such 
certificate; provided, however, that at all times the Trustee may require the actual deposit of such 
Obligation or Obligations with the Trustee. 


(c) In determining whether the Owners of the requisite aggregate principal amount of 
Obligations have concurred in any demand, request, direction, consent or waiver under this 
Indenture, Obligations which are owned or held by or for the account of the City, the Tenant or 
by any other obligor on the Obligations (other than a Credit Provider), or by any Person directly 
or indirectly controlled or controlled by, or under direct or indirect common control with the 
City, the Tenant or any other obligor (other than a Credit Provider) on the Obligations, shall be 
disregarded and deemed not to be Obligations Outstanding for the purpose of any such 
determination. The Trustee may rely on representations of the Owners as to such control or 
controlling interests. 


(d) Any request or consent of the Owner of any Obligation given for any of the 
purposes of this Indenture shall bind all future Owners of the same Obligation or any Obligations 
issued in exchange therefor or in substitution thereof in respect of anything done or suffered by 
the City or the Trustee in pursuance of such request or consent. 
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Section 10.5 Notices to Owners; Waiver. 


(a) Whenever this Indenture provides for notice to Owners of any event, such notice 
shall be sufficiently given (unless otherwise herein expressly provided), if in writing and mailed, 
first class, postage prepaid, to the address of each Owner as it appears in the Obligation Register. 


(b) In any case where notice to Owners is given by mail, such notice shall be 
conclusively presumed to have been given and such Owners shall be deemed to have received 
due notice regardless of the failure of one or more Owners to receive such notice, or any defect 
therein. Where this Indenture provides for notice in any manner, such notice may be waived in 
writing by the Owner entitled to receive such notice, either before or after the event with respect 
to which such notice is given, and such waiver shall be the equivalent of such notice. Waivers of 
notice by Owners shall be filed with the Trustee, but such filing shall not be a condition 
precedent to the validity of any action taken in reliance upon any such waiver. 


Section 10.6 Date of Execution and Execution in Counterparts. 


This Indenture is dated as of the first day shown hereon. This Indenture may be 
simultaneously executed in several counterparts, all of which shall constitute one and the same 
instrument and each of which shall be, and shall be deemed to be, an original. 


Section 10.7 Nonliability. 


It is hereby expressly made a condition of this Indenture that any agreements, covenants 
or representations herein contained or contained in the Obligations do not and shall never 
constitute or give rise to a personal or pecuniary liability or charge against the partners, 
employees, agents or representatives of the City, or against the general credit of the City, and in 
the event of a breach of any such agreement, covenant or representation, no personal or 
pecuniary liability or charge payable directly or indirectly from the general revenues of the City 
shall arise therefrom, and that the partners and officers shall not be personally liable, either 
singly or collectively, for any act or omission of any agent or employee. Nothing contained in 
this Section, however, shall relieve the City from the observance and performance of the several 
covenants and agreements on its part herein contained. 


Section 10.8 Nonpresentment of Obligations. 


Should any Obligation not be presented for payment when due, the Trustee shall retain 
from any moneys transferred to it for the purpose of paying said Obligation so due, for the 
benefit of the Owner thereof, a sum of money sufficient to pay such Obligation when the same is 
presented by the Owner thereof for payment (upon which sum the Trustee shall not be required 
to pay interest). All liability of the City to the Owner of such Obligation and all rights of such 
Owner against the City under the Obligation or under the Indenture shall thereupon cease and 
terminate, and the sole right of such Owner shall thereafter be against such retained amount. The 
Trustee shall bear no duty or liability to the Owner of such nonpresented Obligation other than to 
disburse funds from such deposit upon presentation of the Obligation, subject to applicable 
unclaimed property laws of the State. 
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Section 10.9 Laws Governing. 


This Indenture shall in all respects be governed by the laws of the State applicable to 
contracts made and performed in the State. 


Section 10.10 Severability. 


If any covenant, agreement, waiver or part thereof in this Article or elsewhere in this 
Indenture contained shall be forbidden by any pertinent law, or under any pertinent law be 
effective to render this Indenture invalid or unenforceable or to impair the lien hereof, then each 
such covenant, agreement, waiver or part thereof shall itself be and is hereby declared to be 
wholly ineffective and this Indenture shall be construed as if the same were not included herein. 


Section 10.11 Date for Action or Payment. 


Except as otherwise provided herein, payments required hereunder to be made or actions 
required hereunder to be taken on any day which is not a Business Day may be made or taken, as 
the case may be, instead on the next succeeding Business Day, and no interest shall accrue on 
such payments in the interim (except as otherwise provided in a Credit Agreement or Credit 
Agreement Obligation). 


ARTICLE XI 
PAYMENT AND CANCELLATION OF THE OBLIGATIONS 


AND SA TISF ACTION OF THE INDENTURE 


Section 11.1 Trust Irrevocable. 


The trust created by the terms and provisions of this Indenture is irrevocable until the 
obligations secured hereby (the Obligations, the Credit Agreement Obligations, any 
Administrative Expenses, Indemnification Obligations and Guarantor Account Reimbursement 
Obligations, and interest on any of them) are fully paid or provision is made for their payment as 
provided in this Article. 


Section 11.2 Satisfaction of Indenture. 


If the City shall payor cause to be paid, or there shall otherwise be paid to the Owners, 
Debt Service on all of the Obligations, at the times and in the manner stipulated in this Indenture, 
and all amounts due and owing with respect to Credit Agreement Obligations, Administrative 
Expenses and Indemnification Obligations have been paid or provided for, and any Guarantor 
Account Reimbursement Obligations have been paid or provided for, then the pledge of the Trust 
Estate and all covenants, agreements and other obligations of the City to the Owners of such 
Obligations, the Credit Providers, the Persons to whom Administrative Expenses and 
Indemnification Obligations shall have been owed, and the Guarantor with respect to Guarantor 
Account Reimbursement Obligations, shall thereupon cease, terminate and become void and be 
discharged and satisfied. In such event, the Trustee shall execute and deliver to the City copies of 
all such documents as it may have evidencing that Debt Service has been paid so that the City 
may determine if the Indenture is satisfied; if so, the Trustee shall pay over or deliver all moneys 


ARL400/2000 I 
Dallas I003322_18.doc 


-65-







held by it in the in funds and accounts held hereunder to the Person entitled to receive such 
amounts, or, if no Person is entitled to receive such amounts, then to the Tenant. 


Section 11.3 Obligations Deemed Paid. 


All Outstanding Obligations shall prior to the Stated Maturity or redemption date thereof 
be deemed to have been paid within the meaning and with the effect expressed in subsection (a) 
of this Section if (i) in case any such Obligations are to be redeemed on any date prior to their 
Stated Maturity, the Trustee shall have given notice of redemption on said date as provided 
herein, (ii) there shall have been deposited with the Trustee either moneys in an amount which 
shall be sufficient, or Defeasance Securities the principal of and the interest on which when due 
will provide moneys which, together with any moneys deposited with the Trustee at the same 
time, shall be sufficient to pay when due Debt Service to become due on such Obligations on and 
prior to the redemption date or maturity date thereof, as the case may be, (iii) the Trustee shall 
have received a report by an independent certified public accountant selected by the Tenant 
verifying the sufficiency of the moneys or Defeasance Securities deposited with the Trustee to 
pay when due Debt Service to become due on such Obligations on and prior to the redemption 
date or maturity date thereof, as the case may be, and (iv) if the Obligations are then rated, the 
Trustee shall have received written confirmation from each Rating Agency that such deposit will 
not result in the reduction or withdrawal of the rating on the Obligations. Neither Defeasance 
Securities nor moneys deposited with the Trustee pursuant to this Section nor principal or 
interest payments on any such Defeasance Securities shall be withdrawn or used for any purpose 
other than, and shall be held in trust for, the payment of Debt Service of such Obligations. Any 
cash received from such principal of and interest on such Defeasance Securities deposited with 
the Trustee, if not then needed for such purpose, shall, be reinvested in Defeasance Securities as 
directed by the Tenant maturing at times and in amounts sufficient to pay when due Debt Service 
on such Obligations on and prior to such redemption date or maturity date thereof, as the case 
may be, and interest earned from such reinvestments shall, to the extent permitted by the opinion 
described in the preceding sentence, be paid over to the Tenant, as received by the Trustee, free 
and clear of any trust, lien or pledge. Any payment for Defeasance Securities purchased for the 
purpose of reinvesting cash as aforesaid shall be made only against delivery of such Defeasance 
S ecuri ti es. 


ARTICLE XII 
NFL CONSENT LETTER AGREEMENT 


Section 12.1 NFL Consent Letter Agreement. 


(a) Capitalized terms used in this Article XII shall have the meaning assigned thereto 
in the NFL Consent Letter Agreement. 


(b) The Trustee is hereby authorized to enter into and execute the NFL Consent 
Letter Agreement. 


( c) Subject to the provisions of Section 7.3 of this Master Indenture, the Trustee is 
hereby authorized to grant waivers and enter into amendments under the NFL Consent Letter 
Agreement. 
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(d) The Trustee is hereby authorized to exercise such powers and perfonn such duties 
as are required under the provisions of the NFL Consent Letter Agreement and any other 
instruments or agreements referred to therein or as are reasonably incidental thereto. 


Section 12.2 NFL Requirements; Remedies 


It is hereby acknowledged, understood and agreed that, so long as the NFL Consent 
Letter Agreement is in effect and notwithstanding anything in this Master Indenture, any 
Supplemental Indenture or any other Operative Document to the contrary, (i) the exercise by the 
Trustee and/or any Loan Party of remedies hereunder, under any Supplemental Indenture or 
under any other Operative Document will be made in accordance with the tenns and provisions 
of the NFL Consent Letter Agreement, and (ii) in the event of any conflict or inconsistency 
between the tenns of the NFL Consent Letter Agreement and the tenns hereof (without 
limitation) or of any Supplemental Indenture or of any other Operative Document, the tenns of 
the NFL Consent Letter Agreement will control. 
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IN WITNESS WHEREOF, the City has caused this Master Indenture to be executed in 
its name and behalf, and the Trustee, to evidence its acceptance of the trusts hereby created, has 
caused this Indenture to be executed in its corporate name and behalf by its duly authorized 
officer. 


CITY OF ARLIN 


By: 


ATTEST: 
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WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Trustee 


By: ~(,4Ao 
Title: Vice President 
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CONSENT OF GUARANTOR 


The undersigned officer of the Guarantor hereby consents to and approves the tenns and 
provisions and the execution and delivery of this Master Indenture. 


LON30 I !71 000 
Dallas 1003322_17.00C 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC, 
a Texas limited liability company, 
its general partner 







CONSENT OF TENANT 


The undersigned officer of the Tenant hereby consents to and approves the tenns and 
provisions and the execution and delivery of this Master Indenture. 


LON301171000 
Dallas I003322_17.00C 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC, 
a Texas limited liability company, 
its general partner 
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FIRST SUPPLEMENTAL INDENTURE 


This First Supplemental Indenture, dated as of July 1, 2006, is entered into by and 
between the City of Arlington, Texas, a duly incorporated home rule city, as issuer (the "City"), 
and Wells Fargo Bank, National Association, as trustee (the "Trustee"), supplementing the 
Master Indenture, dated as of July 1, 2006, between the City and the Trustee (the "Master 
Indenture"). Capitalized terms used herein and not otherwise defined shall have the meaning 
assigned thereto in the Master Indenture. 


WITNESSETH 


WHEREAS, the Master Indenture authorizes the issuance and delivery of Obligations 
and Credit Agreement Obligations in accordance with and pursuant to the terms and provisions 
of the Master Indenture for the purposes stated therein pursuant to a Supplemental Indenture; and 


WHEREAS, this First Supplemental Indenture is a Supplemental Indenture as defined in 
the Master Indenture; and 


WHEREAS, this First Supplemental Indenture authorizes the City'S Dallas Cowboys 
Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the "Bonds"), to 
provide funds for the purposes permitted under the Master Indenture; and 


WHEREAS, the Bonds shall constitute Obligations under the Master Indenture and shall 
be secured under and entitled to all of the benefits of the Master Indenture and the pledge of the 
Trust Estate thereunder; and 


WHEREAS, Ambac Assurance Corporation (the "Bond Insurer" or "Ambac"), has issued 
its Policy insuring the regularly scheduled payment of principal of and interest on the Bonds 
when due; and 


WHEREAS, Ambac is hereby determined to be a Credit Provider under the Master 
Indenture; and 


WHEREAS, all acts, proceedings and things necessary and required by law to make the 
Bonds, when executed by the City and authenticated by the Trustee, the valid and binding legal 
obligations of the City and to constitute and make this First Supplemental Indenture a valid and 
effective First Supplemental Indenture, have been done, taken and performed and the issuance, 
execution and delivery of the Bonds, and the execution and delivery of this First Supplemental 
Indenture have in all respects been duly authorized by official action of the City Council of the 
City and the terms and provisions hereof and of the Bonds have been approved by the Tenant 
and the Guarantor as required by the Master Indenture; 
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ARTICLE I 


Section 1.1. Short Title. This First Supplemental Indenture shall be known as and may 
be designated by the short title "First Supplemental Indenture" (this or the "First Supplemental 
Indenture") . 


Section 1.2. Definitions. All words and phrases defined in Article I of the Master 
Indenture shall have the same meaning in this First Supplemental Indenture except as otherwise 
appears in this Section. Reference to any Article or Section means such Article or Section in this 
First Supplemental Indenture unless specifically stated otherwise. In addition, the following 
terms shall have the following meanings, unless the context otherwise requires: 


"Authorized Denomination" means a minimum principal amount of $100,000 and any 
integral multiple of $5,000 in excess thereof. 


"Bond" means any of the Bonds. 


"Bond Insurance Annual Premium" shall have the meaning assigned thereto in the Bond 
Insurance Premium Agreement. 


"Bond Insurance Guaranteed Premium" shall have the meaning assigned thereto in the 
Bond Insurance Premium Agreement. 


"Bond Insurance Premium" shall mean, collectively, the Bond Insurance Annual 
Premium, the Initial Bond Insurance Premium, the Bond Insurance Guaranteed Premium and the 
Remaining Premium Amount. 


"Bond Insurance Premium Agreement" means that certain Bond Insurance Premium 
Agreement between the Bond Insurer and the Guarantor pertaining to the payment of the Bond 
Insurance Premium in connection with the Policy issued with respect to the Bonds. 


"Bond Insurer" or "Ambac" means, with respect to the Bonds, Ambac Assurance 
Corporation, a Wisconsin-domiciled stock insurance company, its successors and assigns, as 
issuer of the Policy. 


"Bonds" means the City's bonds entitled "City of Arlington, Texas, Dallas Cowboys 
Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006." 


"Closing Date" means the date of initial delivery of and payment for the Bonds. 


"Collateral Account" means the trust account established pursuant to the Pledge and 
Security Agreements and held by Wells Fargo Bank, National Association, as trustee thereunder. 


"Debt Service Reserve Subaccount" means the Debt Service Reserve Subaccount
Series 2006" of the Debt Service Reserve Account and established herein with respect to the 
Bonds. 


"Debt Service Reserve Requirement" means, with respect to the Bonds, $12,000,000. 
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"Guarantor Account Requirement" means, with respect to the Bonds, $6,000,000, except 
(i) during the Bond Years 2008 and 2009, $8,400,000 unless the Project has been completed and 
there is on deposit in the Debt Service Account an amount sufficient to pay Debt Service on 
January 1,2010, and thereafter or (ii) on any date if the collective bargaining agreement between 
the National Football League and the National Football League Players Association is no longer 
in effect or will expire within twelve (12) months of such date, an amount equal to Debt Service 
for the next following twenty-four (24) months, less any amount on deposit in the Debt Service 
Account, the Debt Service Reserve Account, and the Collateral Account (such excess amounts to 
be released upon an agreement to extend the collective bargaining agreement for a period of 
greater than twelve (12) months). 


"Initial Bonds" mean the Initial Bonds described in Section 3.4. 


"Initial Bond Insurance Premium Payment" shall have the meaning assigned thereto in 
the Bond Insurance Premium Agreement. 


"Interest Payment Date" means the date or dates upon which interest on the Bonds is to 
be paid until their Stated Maturity or prior redemption, commencing January 1, 2007, and 
semiannually thereafter on each January 1 and July 1. 


"Placement Agent" means, collectively, Banc of America Securities LLC, and Estrada 
Hinojosa & Company, Inc. 


"Pledge and Security Agreements" mean, collectively, that certain Naming Rights Pledge 
and Security Agreement, between the Guarantor and Wells Fargo Bank, National Association, as 
trustee thereunder, dated as of July 1, 2006, and that certain Sponsorship Agreements Pledge and 
Security Agreement, between Pro Silver Star, Ltd., a Texas limited partnership, and Wells Fargo 
Bank, National Association, as trustee thereunder, dated as of July 1, 2006. 


"Policy" means, when used in this First Supplemental Indenture with respect to the 
Bonds, the financial guaranty insurance policy issued by Ambac insuring the payment when due 
of the principal of and interest on the Bonds as provided therein. 


"Pro Rata" means the method of selecting Bonds for redemption when less than all of the 
Bonds are being redeemed. "Pro Rata" is determined by multiplying the principal amount of a 
maturity to be redeemed on a redemption date by a fraction, the numerator of which is equal to 
the principal amount of such maturity owned by an Owner, and the denominator of which is 
equal to the amount of such maturity then Outstanding immediately prior to such redemption 
date, and then rounding the product down to the next lower integral of $100,000, provided that 
the portions being redeemed are required to be in multiples of $100,000 and all Bonds of a 
maturity to remain outstanding following any redemption are required to be in mUltiples of 
$100,000. For purposes of the application of the determination of Pro Rata, the Owner shall be 
the Person in whose name a Bond is registered at the close of business on the Business Day 
which is five (5) Business Days prior to the date on which notice of redemption is required to be 
given by the Trustee. 
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"Record Date" means, with respect to an Interest Payment Date, the fifteenth (15th) 
calendar day of the month preceding such Interest Payment Date. 


"Remaining Premium Amount" shall have the meaning assigned thereto in the Bond 
Insurance Premium Agreement. 


Section 1.3. Table of Contents, Titles and Headings. 


The table of contents, titles and headings of the Articles and Sections of this First 
Supplemental Indenture have been inserted for convenience of reference only and are not to be 
considered a part hereof and shall not in any way modify or restrict any of the terms or 
provisions hereof and shall never be considered or given any effect in construing this First 
Supplemental Indenture or any provision hereof or in ascertaining intent, if any question of intent 
should arise. 


ARTICLE II 


PLEDGE AND SECURITY 


Section 2.1. Pledge and Security Under Master Indenture. 


The Bonds issued hereunder are Obligations under the Master Indenture and shall be and 
are secured under and payable solely from the Trust Estate as provided in the Master Indenture 
with respect to Obligations. The Bonds shall be secured by a first and prior lien on the Trust 
Estate, together with Credit Agreement Obligations incurred in connection with the Bonds and 
with additional Obligations hereafter issued and Credit Agreement Obligations incurred on a 
parity with the Bonds under the Master Indenture. 


ARTICLE III 


AUTHORIZATION; APPLICATION OF PROCEEDS; 
GENERAL TERMS AND PROVISIONS 


REGARDING THE BONDS 


Section 3.1. Authorization; Application of Proceeds. 


(a) The Bonds, to be designated "City of Arlington, Texas, Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006," are hereby authorized to 
be issued and delivered in accordance with Act and other Applicable Law. The Bonds shall be 
issued in the original principal amount of $147,865,000, for the purposes of providing funds to 
(i) pay Project Costs representing the User Contribution, (ii) make deposits to the Debt Service 
Reserve Subaccount, the Administrative Expenses Account and the Bond Insurance Premium 
Account; and (iii) pay the costs incurred in connection with the issuance of the Bonds. 


(b) The proceeds received from the sale of the Bonds shall be applied pursuant to a 
Tenant Letter of Instructions. 
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Section 3.2. Date, Denomination, Stated Maturity Dates, Interest Rates. 


(a) The Bonds shall be issued in fully registered form, without coupons, in 
Authorized Denominations. The Bonds shall be numbered separately from one upward or such 
other designation acceptable to the Trustee, except the Initial Bonds which shall be numbered T-
1 and upward. The Bonds shall be dated the Closing Date. 


(b) Each Bond shall bear interest from the later of the Closing Date or the most recent 
Interest Payment Date to which interest has been paid or provided for until Stated Maturity or 
prior redemption thereof. Interest shall be payable on each Interest Payment Date. 


(c) The Bonds shall mature on January 1, 2036 and shall bear interest at the per 
annum rate of6.126%, calculated on the basis ofa 360-day year of twelve 30-daymonths. 


Section 3.3. Medium, Method and Place of Payment. 


(a) Interest on the Bonds shall be payable to the Owners whose names appear in the 
Obligation Register at the close of business on the Record Date; provided, however, that in the 
event of nonpayment of interest on a scheduled Interest Payment Date, and for 30 days 
thereafter, a new record date for such interest payment (a "Special Record Date") will be 
established by the Trustee if and when funds for the payment of such interest have been received. 
Notice of the Special Record Date and of the scheduled payment date of the past due interest (the 
"Special Payment Date," which shall be at least 15 days after the Special Record Date) shall be 
sent at least five Business Days prior to the Special Record Date by United States mail, first class 
postage prepaid, to the address of each Owner of a Bond appearing on Obligation Register at the 
close of business on the last Business Day next preceding the date of mailing of such notice. 


(b) Interest on the Bonds shall be paid by check dated as of the Interest Payment Date 
and mailed by the Trustee to the Owner entitled to such payment, United States mail, first class 
postage prepaid, to the address of the Owner as it appears in the Obligation Register, or by such 
other customary banking arrangements acceptable to the Trustee and the person to whom interest 
is to be paid; provided, however, that such person shall bear all risk and expenses of such other 
customary banking arrangements. 


( c) The principal of each Bond shall be paid to the Owner on the due date thereof 
(whether at Stated Maturity or the date of prior redemption thereof) upon presentation and 
surrender of such Bond at the Designated Payment/Transfer Office. 


(d) If a date for the payment of Debt Service is not a Business Day, then the date for 
such payment shall be the next succeeding Business Day, and payment on such date shall have 
the same force and effect as if made on the original date payment was due. 


(e) Subject to any applicable escheat, unclaimed property, including without 
limitation Title 6, Texas Property Code, or similar and Applicable Law, unclaimed payments 
remaining unclaimed by the Owners entitled thereto for three years after the applicable payment 
or redemption date shall be paid to the City and thereafter neither the City, the Trustee, nor any 
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other person shall be liable or responsible to any Owners of such Bonds for any further payment 
of such unclaimed moneys or on account of any such Bonds. 


Section 3.4. Execution and Initial Registration. 


(a) 
Indenture. 


The Bonds shall be executed in accordance with Section 3.11 of the Master 


(b) Except as provided below, no Bond shall be valid or obligatory for any purpose or 
be entitled to any security or benefit of the Master Indenture or this First Supplemental Indenture 
unless and until there appears thereon the Certificate of Trustee substantially in the form 
provided in this First Supplemental Indenture, duly authenticated by manual execution of the 
Trustee. It shall not be required that the same authorized representative of the Trustee sign the 
Certificate of Trustee on all of the Bonds. In lieu of the executed Certificate of Trustee described 
above, each Initial Bond delivered on the Closing Date shall have attached thereto the 
Comptroller's Registration Certificate substantially in the form provided in this First 
Supplemental Indenture, manually executed by the Comptroller of Public Accounts of the State 
or by his duly authorized agent, which certificate shall be evidence that such Initial Bond has 
been duly approved by the Attorney General of the State, that it is a valid and binding obligation 
of the City, and that it has been registered by the Comptroller. 


(c) On the Closing Date, an Initial Bond registered in the names of the purchaser 
thereof or its designee, executed by manual or facsimile signature of the Mayor or the Mayor Pro 
Tern and attested by manual or facsimile signature of the City Secretary or Assistant City 
Secretary of the City, approved by the Attorney General of Texas, and registered and manually 
signed by the Comptroller of Public Accounts of the State, will be delivered pursuant to 
instructions of the respective purchasers received by the Trustee upon payment therefor. 
Concurrently with the delivery of instructions for registration, each purchaser shall deliver to the 
Trustee such additional documentation as may be required by the Trustee for the registration and 
delivery of the Bonds to such purchaser. 


Section 3.5. Legend on Bonds; Transfer and Resale of Bonds after Initial Delivery. 


(a) Legend. Each Bond (and each Bond issued in exchange therefor or m 
substitutions thereof) shall bear a legend in substantially the following form: 


"THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER THE 
BONDS NOR THE GUARANTY HAVE BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933 (THE "SECURITIES ACT") OR THE STATE 
SECURITIES LAWS OF ANY STATE. WITHOUT SUCH REGISTRATION, 
THE BONDS AND THE GUARANTY MAY NOT BE OFFERED, SOLD, 
PLEDGED, HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY 
TIME WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL SATISFACTORY TO 
THE CITY AND THE GUARANTOR THAT REGISTRATION IS NOT 
REQUIRED FOR SUCH TRANSFER AND THE SUBMISSION TO THE CITY 
AND THE GUARANTOR OF SUCH OTHER EVIDENCE AS MAY BE 


ARlAOO!2000 I 
Dallasl087345_13.doc 


-6-







SATISFACTORY TO THE CITY AND THE GUARANTOR TO THE EFFECT 
THAT ANY SUCH TRANSFER WILL NOT BE IN VIOLATION OF THE 
SECURITIES ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE 
OR FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PROMULGATED THEREUNDER. 


"THIS SECURITY AND ANY RELATED DOCUMENTA TION MAY BE 
AMENDED OR SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE 
RESTRICTIONS ON AND PROCEDURES FOR RESALES AND OTHER 
TRANSFERS OF THIS SECURITY TO REFLECT ANY CHANGE IN 
APPLICABLE LA W OR REGULATION (OR THE INTERPRETATION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR 
TRANSFER OF RESTRICTED SECURITIES GENERALLY. THE HOLDER 
OF THIS SECURITY SHALL BE DEEMED, BY THE ACCEPTANCE OF 
THIS BOND, TO HAVE AGREED TO ANY SUCH AMENDMENT OR 
SUPPLEMENT." 


(b) Transfer and Resale of Bonds. Any Bond presented to the Trustee with a request: 


(i) to exchange a Bond for an equal principal amount of Bonds of other 
Authorized Denomination; or 


(ii) to register the transfer of a Bond, 


shall be accompanied by the following additional information and documentation, as applicable: 


(i) if such Bond is being delivered to the Trustee by an Owner for registration 
in the name of such Owner, without transfer, a certification from such Owner to such 
effect; or 


(ii) if such Bond is being transferred or resold to another Person, (A) a 
statement and certification in substantially the form attached hereto as Exhibit A (the 
"Investment Letter") executed by the Person purchasing such Bond, and (B) an opinion 
of counsel to the Owner or the transferee (the "Transfer Opinion") acceptable to the City 
and the Guarantor and addressed to the City and the Guarantor to the effect that: 


"The offer and sale of the Bond by the Owner are exempt 
from registration requirements of the Securities Act of 1933 
and under the laws of the State of Texas [and any other 
applicable jurisdictions]." 


(c) No Obligation of Trustee. Neither the Trustee nor the Registrar shall have any 
obligation or duty to monitor, determine or inquire as to compliance with any restrictions on 
transfer imposed under this Supplemental Indenture or under applicable law with respect to any 
transfer of any interest in the Bonds other than to require delivery of such certifications, the 
Investment Letter and the Transfer Opinion described in this Article III as expressly required by, 
and to do so if and when expressly required by, the terms of this First Supplemental Indenture, 
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and to examine the same to determine substantial compliance as to form with the express 
requirements hereof. 


ARTICLE IV 


REDEMPTION OF BONDS BEFORE MATURITY 


Section 4.1. Limitation on Redemption. 


The Bonds shall be subject to redemption before their respective Stated Maturity dates 
only as provided in this Article IV. 


Section 4.2. Optional Redemption. 


(a) The Bonds shall be subject to optional redemption prior to Stated Maturity, at the 
option of the Tenant, in whole or in part, and, if in part, in multiples of the minimum Authorized 
Denomination, Pro Rata, on any date, at a redemption price equal to the greater of: 


(i) 100% of the principal amount of the Bonds to be redeemed; or 


(ii) the sum of the present values of the remaining scheduled payments of 
principal of and interest on the Bonds to be redeemed (exclusive of interest accrued to the date 
fixed for redemption) discounted to the date of redemption on a semiannual basis (assuming a 
360-day year consisting of twelve 30-day months) at the Treasury Rate plus 12.5 basis points; 


plus, in each case, accrued and unpaid interest on the Bonds being redeemed to the date fixed for 
redemption. 


apply: 
(b) For the purposes of determining the Treasury Rate, the following definitions shall 


"Comparable Treasury Issue" means, with respect to any 
redemption date for a particular Bond, the United States Treasury security 
or securities selected by the Designated Investment Banker which has an 
actual or interpolated maturity comparable to the remaining average life of 
the applicable Bonds to be redeemed, and that would be utilized in 
accordance with customary financial practice in pricing new issues of debt 
securities of comparable maturity to the remaining average life of the 
applicable Bonds to be redeemed. 


"Comparable Treasury Price" means, with respect to any 
redemption date for a particular Bond, (i) the average of the Reference 
Treasury Dealer Quotations for such redemption date, after excluding the 
highest and lowest Reference Treasury Dealer Quotations, or (ii) if the 
Designated Investment Banker obtains fewer than four such Reference 
Treasury Dealer Quotations, the average of all such quotations. 
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"Designated Investment Banker" means one of the Reference 
Treasury Dealers appointed by the Tenant with the consent of the City, 
which consent shall not be unreasonably withheld. 


"Reference Treasury Dealer" means Banc of America Securities 
and its successors and three other firms, specified by the Tenant with the 
consent of the City, which consent shall not be unreasonably withheld, 
from time to time, that are primary U.S. Government Securities dealers in 
the City of New York, New York (each a "Primary Treasury Dealer"); 
provided, however, that if any of them ceases to be a Primary Treasury 
Dealer, the Tenant with the consent of the City, which consent shall not be 
unreasonably withheld, shall substitute another Primary Treasury Dealer. 


"Reference Treasury Dealer Quotations" means, with respect to 
each Reference Treasury Dealer and any redemption date for a particular 
Bond, the average, as determined by the Designated Investment Banker, of 
the bid and asked prices for the Comparable Treasury Issue (expressed in 
each case as a percentage of its principal amount) quoted in writing to the 
Designated Investment Banker by such Reference Treasury Dealer at 3:30 
p.m., New York City time, on the third Business Day preceding such 
redemption date. 


"Treasury Rate" means, with respect to any redemption date for a 
particular Bond, the rate per annum, expressed as a percentage of the 
principal amount, equal to the semiannual equivalent yield to maturity or 
interpolated maturity of the Comparable Treasury Issue, assuming that the 
Comparable Treasury Issue is purchased on the redemption date for price 
equal to the Comparable Treasury Price, as calculated by the Designated 
Investment Banker. 


(c) If less than all of the Bonds are to be redeemed pursuant to an optional 
redemption, the Tenant shall determine the maturity or maturities and the amounts thereof to be 
redeemed; provided that the amount to be redeemed from each maturity shall not be less than the 
minimum Authorized Denomination and, following such redemption, no maturity shall be 
outstanding in less than the minimum Authorized Denomination. If less than the entire maturity 
is redeemed, Trustee shall select the Bonds of such maturity for redemption Pro Rata. 


(d) Upon written request from the Tenant, the City shall, at least 45 days before the 
redemption date, unless a shorter period shall be satisfactory to the Trustee, notify the Trustee of 
the redemption date, the maturities and the principal amounts thereof to be redeemed and shall 
direct the Trustee to give notice of redemption to the Owners of Bonds to be redeemed at the 
times and in the manner specified herein. 


(e) With respect to any redemption authorized hereunder, a portion of a single Bond 
may be redeemed, but only in a principal amount equal to an Authorized Denomination and in an 
amount which results in the unredeemed portion of the Bond being in an Authorized 
Denomination. 
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(f) Upon surrender of any Bond for redemption in part, the Trustee shall authenticate 
and deliver an exchange Bond or Bonds in Authorized Denominations and in an aggregate 
principal amount equal to the unredeemed portion of the Bond so surrendered, such exchange 
being without charge. 


Section 4.3. Scheduled Mandatory Redemption. 


(a) The Bonds shall be subject to scheduled mandatory redemption prior to Stated 
Maturity, at a redemption price equal to the principal amount thereof plus interest accrued 
thereon to the redemption date, on January 1 of each year and in the principal amounts set forth 
in the Schedule of Mandatory Sinking Fund Redemption included in the Form of Bond. 


(b) At the request of the Tenant, the City may reduce the principal amount of Bonds 
to be redeemed pursuant to a mandatory sinking fund redemption by the amount of such Bonds 
previously redeemed pursuant to an optional redemption or purchased by the Trustee pursuant to 
subsection (c) below. 


( c) If less than all of the Bonds described are required to be redeemed, at the request 
of the Tenant, the City shall direct the Trustee to accept tenders of Bonds and to purchase Bonds 
in the open market at any price that is equal to or less than the applicable Redemption Price for 
the Bonds required to be redeemed, and such tendered Bonds shall be canceled. 


(d) Selection of Bonds to be redeemed pursuant to a mandatory sinking fund 
redemption shall be made Pro Rata. 


Section 4.4. Notice of Redemption to Owners. 


(a) The Trustee shall give notice of any redemption of Bonds by sending notice by 
first class United States mail, postage prepaid, not less than 30 days before the date fixed for 
redemption, to the Owner of each Bond (or part thereof) to be redeemed, at the address shown on 
the Obligation Register. 


(b) The notice shall state the redemption date, the redemption price, the place at 
which the Bonds are to be surrendered for payment, and, if less than all the Bonds outstanding 
are to be redeemed, an identification of the Bonds or portions thereof to be redeemed. 


(c) In the event of an optional redemption, any conditions precedent to the 
redemption of Bonds shall be stated in the notice of redemption. 


(d) Any notice given as provided in this Section shall be conclusively presumed to 
have been duly given, whether or not the Owner receives such notice. 


Section 4.5. Payment Upon Redemption. 


(a) Before or on each redemption date, there shall be deposited with the Trustee 
money sufficient to pay all amounts due on the redemption date and the Trustee shall make 
provision for the payment of the Bonds to be redeemed on such date by setting aside and holding 


ARlAOOI2000 I 
DallasI087345_I3.doc 


-10-







in trust such amounts as are received by the Trustee from the City and shall use such funds solely 
for the purpose of paying the principal of, redemption premium, if any, and accrued interest on 
the Bonds being redeemed. 


(b) Upon presentation and surrender of any Bond called for redemption at the 
Designated Payment/Transfer Office on or after the date fixed for redemption, the Trustee shall 
pay the Redemption Price from the money set aside for such purpose. 


Section 4.6. Effect of Redemption. 


(a) Notice of redemption having been given as provided in Section 4.4 of this First 
Supplemental Indenture, and, with respect to an optional redemption, any conditions precedent to 
the optional redemption thereof having been satisfied, the Bonds or portions thereof called for 
redemption shall become due and payable on the date fixed for redemption and, unless provision 
has not been made for the payment of the Redemption Price thereof, such Bonds or portions 
thereof shall cease to bear interest from and after the date fixed for redemption, whether or not 
such Bonds are presented and surrendered for payment on such date. 


(b) If provision for payment of the Redemption Price on the redemption date has not 
been made, then any Bond or portion thereof called for redemption shall continue to bear interest 
at the rate stated on the Bond until due provision is made for the payment thereof. If conditions 
precedent to an optional redemption are not satisfied, such optional redemption shall be 
cancelled, and the notice of redemption shall be of no effect. 


(c) None of the City, the Tenant, or any affiliate thereof may purchase Bonds using a 
"purchase in lieu of redemption" or "coerced purchase," including using the right under the 
Indenture to redeem Bonds to create an incentive for Owners to accept an offer from or on behalf 
of such entity to purchase Bonds. Any Bonds purchased by the City, the Tenant, or any affiliate 
thereof shall be canceled or remarketed within 90 days and may not be used by the City, the 
Tenant, or any affiliate thereof as collateral or a source of payment or security for any 
indebtedness or other obligation without the consent of the Bond Insurer. 


ARTICLE V 


FORM OF THE BONDS 


Section 5.1. Form Generally. 


(a) The Bonds, including the Registration Certificate of the Comptroller of Public 
Accounts of the State, the Certificate of the Trustee, and the Assignment form to appear on each 
of the Bonds, (i) shall be substantially in the form set forth in this Article, with such appropriate 
insertions, omissions, substitutions, and other variations as are permitted or required by this First 
Supplemental Indenture, and (ii) may have such letters, numbers, or other marks of identification 
(including identifying numbers and letters of the Committee on Uniform Securities Identification 
Procedures of the American Bankers Association) and such legends and endorsements (including 
any reproduction of an opinion of counsel) thereon as, consistently herewith, may be determined 
by the City or by the officers executing such Bonds. 
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(b) Any portion of the text of any Bonds may be set forth on the reverse side thereof, 
with an appropriate reference thereto on the face of the Bonds. 


(c) The Bonds, including the Initial Bond submitted to the Attorney General of Texas 
and any temporary Bonds, shall be typed, printed, lithographed, photocopied or engraved, and 
may be produced by any combination of these methods or produced in any other similar manner, 
all as determined by the officers executing such Bonds, as evidenced by their execution thereof. 


Section 5.2. Form of Bonds. 


The form of Bonds, including the form of the Registration Certificate of the Comptroller 
of Public Accounts of the State, the form of Certificate of the Trustee and the form of 
Assignment appearing on the Bonds, shall be substantially in the following form, with such 
changes or modifications as may be required to conform to the terms of the Bonds: 
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(a) Form of Bond 


THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER THE 
BONDS NOR THE GUARANTY HAVE BEEN REGISTERED UNDER THE 
SECURITIES ACT OF 1933 (THE "SECURITIES ACT") OR THE STATE 
SECURITIES LAWS OF ANY STATE. WITHOUT SUCH REGISTRATION, 
NEITHER THE BONDS NOR THE GUARANTY MAY BE OFFERED, SOLD, 
PLEDGED, HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY 
TIME WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL SATISFACTORY TO 
THE CITY AND THE GUARANTOR THAT REGISTRATION IS NOT 
REQUIRED FOR SUCH TRANSFER AND THE SUBMISSION TO THE CITY 
AND THE GUARANTOR OF SUCH OTHER EVIDENCE AS MAY BE 
SATISFACTORY TO THE CITY AND THE GUARANTOR TO THE EFFECT 
THAT ANY SUCH TRANSFER WILL NOT BE IN VIOLATION OF THE 
SECURITIES ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE 
OR FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PROMULGATED THEREUNDER. 


THIS SECURITY AND ANY RELATED DOCUMENTATION MAY BE 
AMENDED OR SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE 
RESTRICTIONS ON AND PROCEDURES FOR RESALES AND OTHER 
TRANSFERS OF THIS SECURITY TO REFLECT ANY CHANGE IN 
APPLICABLE LAW OR REGULATION (OR THE INTERPRET A TION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR 
TRANSFER OF RESTRICTED SECURITIES GENERALLY. THE HOLDER 
OF THIS SECURITY SHALL BE DEEMED, BY THE ACCEPTANCE OF 
THIS BOND, TO HAVE AGREED TO ANY SUCH AMENDMENT OR 
SUPPLEMENT. 


REGISTERED 


No. __ 


REGISTERED 


$._----


United States of America 
State of Texas 


CITY OF ARLINGTON, TEXAS 
DALLAS COWBOYS COMPLEX 


ADMISSIONS AND PARKING TAXES REVENUE BONDS 
TAXABLE SERIES 2006 


INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP NUMBER: 


6.126% January 1, 2036 July 19,2006 041800 AAI 
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The City of Arlington, Texas (the "City"), for value received, hereby promises to pay to 


or registered assigns, on the Maturity Date, as specified above, the sum of 


________________________ DOLLARS 


unless this Bond shall have been sooner called for redemption and the payment of the principal 
hereof shall have been paid or provision for such payment shall have been made, and to pay 
interest on the unpaid principal amount hereof from the later of the Bond Date, as specified 
above, or the most recent interest payment date to which interest has been paid or provided for 
until such principal amount shall have been paid or provided for, at the per annum rate of interest 
specified above, computed on the basis of a 360-day year of twelve 30-day months, such interest 
to be paid semiannually on January 1 and July 1 of each year, commencing January 1, 2007. 


Capitalized terms appearing herein that are defined terms in the Indenture defined below, 
have the meanings assigned to them in the Indenture. Reference is made to the Indenture for such 
definitions and for all other purposes. 


The principal of this Bond shall be payable without exchange or collection charges in 
lawful money of the United States of America upon presentation and surrender of this Bond at 
the corporate trust office in Dallas, Texas (the "Designated PaymentlTransfer Office"), of Wells 
Fargo Bank, National Association, as trustee and paying agent/registrar (the "Trustee"), or, with 
respect to a successor trustee and paying agent/registrar, at the Designated Payment/Transfer 
Office of such successor. Interest on this Bond is payable by check dated as of the interest 
payment date, mailed by the Trustee to the registered owner at the address shown on the 
registration books kept by the Trustee or by such other customary banking arrangements 
acceptable to the Trustee, requested by, and at the risk and expense of, the person to whom 
interest is to be paid. For the purpose of the payment of interest on this Bond, the registered 
owner shall be the person in whose name this Bond is registered at the close of business on the 
"Record Date," which shall be the fifteenth calendar day of the month next preceding such 
interest payment date; provided, however, that in the event of nonpayment of interest on a 
scheduled interest payment date, and for 30 days thereafter, a new record date for such interest 
payment (a "Special Record Date") will be established by the Trustee, if and when funds for the 
payment of such interest have been received from the City. Notice of the Special Record Date 
and of the scheduled payment date of the past due interest (the "Special Payment Date," which 
shall be 15 days after the Special Record Date) shall be sent at least five business days prior to 
the Special Record Date by United States mail, first class postage prepaid, to the address of each 
Owner of a Bond appearing on the books of the Trustee at the close of business on the last 
business day preceding the date of mailing such notice. 


If a date for the payment of the principal of or interest on the Bonds is a Saturday, 
Sunday, legal holiday, or a day on which banking institutions in the City or in the city in which 
the Designated Payment/Transfer Office is located are authorized by law or executive order to 
close, then the date for such payment shall be the next succeeding Business Day, and payment on 
such date shall have the same force and effect as if made on the original date payment was due. 
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If a date for the payment of Debt Service on the Bonds is not a Business Day, then the 
date for such payment shall be the next succeeding Business Day, and payment on such date 
shall have the same force and effect as if made on the original date payment was due. 


This Bond is one of an authorized series of bonds designated in the title hereof, dated as 
of the date of initial delivery hereof, and issued in the aggregate principal amount of 
$147,865,000 (the "Bonds"). This Bond has been issued in accordance with and is secured and 
entitled to the protection of the Master Indenture, dated July 1, 2006, between the City and the 
Trustee, as supplemented by the First Supplemental Indenture, dated July 1, 2006 (collectively, 
the "Indenture"), setting forth the terms upon which the Bonds are issued and describing the 
security therefor, equally and ratably with other Bonds and with other Obligations hereafter 
issued pursuant to the Indenture and with Credit Agreement Obligations incurred in connection 
therewith. The Bonds are being issued in order to provide funds to pay a portion of the Project 
Costs of the Dallas Cowboys Complex, to make deposits to a debt service reserve account, a 
capitalized interest account, a bond insurance premium account and an administrative expenses 
account, and to pay the costs of issuing the Bonds. 


This Bond is a special obligation of the City, payable solely from the assets of the Trust 
Estate held under the Indenture. The Trust Estate includes (i) the proceeds of the Admissions 
Tax and the Parking Tax; (ii) any and all amounts received pursuant to and all right, title and 
interest of the City in and to that certain Admissions and Parking Taxes Collection, Guaranty and 
Security Agreement (the "Guaranty Agreement"), between the City and Cowboys Stadium, L.P., 
a Texas limited partnership (the "Guarantor"), dated as of July 1, 2006; (iii) any additional 
amounts which may be pledged by the Guarantor to the payment of Obligations, the Credit 
Agreement Obligations, Administrative Expenses and Indemnification Obligations; (iv) all 
moneys and investments held in the Pledged Accounts established under the Master Indenture; 
and (v) all proceeds from any property described in (i) through (iv) and any all other property 
pledged under the Master Indenture. Reference is hereby made to the Indenture and the 
Guaranty, copies of which are on file with and available upon request from the Trustee, for the 
provisions, among others, with respect to the nature and extent of the duties and obligations of 
the City, the Trustee, the Guarantor and the Owners. The Owner of this Bond, by the acceptance 
hereof, is deemed to have agreed and consented to the terms, conditions and provisions of the 
Indenture and the Guaranty. 


Reference is hereby specifically made to the rights of the Bond Insurer under the 
Indenture to direct the Trustee as to which, if any, remedies should be exercised upon an Event 
of Default under the Indenture and an event of default under the Guaranty and to consent to 
modification of the Indenture and other documents relating to the security for the Bonds. 
Reference is also made to the NFL Consent Letter Agreement with respect to certain rights of the 
National Football League in connection with the exercise of remedies and other matters under 
the Indenture and the Guaranty. 


Optional Redemption. The Bonds shall be subject to optional redemption prior to stated 
maturity, at the option of the Tenant, in whole or in part, and, if in part, in multiples of the 
minimum Authorized Denomination, Pro Rata (as described below), on any date, at a redemption 
price equal to the greater of: 
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(i) 100% ofthe principal amount of the Bonds to be redeemed; or 


(ii) the sum of the present values of the remaining scheduled payments of 
principal of and interest on the Bonds to be redeemed (exclusive of interest accrued to the date 
fixed for redemption) discounted to the date of redemption on a semiannual basis (assuming a 
360-day year consisting oftwelve 30-day months) at the Treasury Rate plus 12.5 basis points; 


plus, in each case, accrued and unpaid interest on the Bonds being redeemed to the date fixed for 
redemption. 


For the purposes of determining the Treasury Rate, the following definitions shall apply: 


ARLAOO/2000 1 


"Comparable Treasury Issue" means, with respect to any 
redemption date for a particular Bond, the United States Treasury security 
or securities selected by the Designated Investment Banker which has an 
actual or interpolated maturity comparable to the remaining average life of 
the applicable Bonds to be redeemed, and that would be utilized in 
accordance with customary financial practice in pricing new issues of debt 
securities of comparable maturity to the remaining average life of the 
applicable Bonds to be redeemed. 


"Comparable Treasury Price" means, with respect to any 
redemption date for a particular Bond, (i) the average of the Reference 
Treasury Dealer Quotations for such redemption date, after excluding the 
highest and lowest Reference Treasury Dealer Quotations, or (ii) if the 
Designated Investment Banker obtains fewer than four such Reference 
Treasury Dealer Quotations, the average of all such quotations. 


"Designated Investment Banker" means one of the Reference 
Treasury Dealers appointed by the Tenant with the consent of the City, 
which consent shall not be unreasonably withheld. 


"Reference Treasury Dealer" means Banc of America Securities 
and its successors and three other firms, specified by the Tenant with the 
consent of the City, which consent shall not be unreasonably withheld, 
from time to time, that are primary U.S. Government Securities dealers in 
the City of New York, New York (each a "Primary Treasury Dealer"); 
provided, however, that if any of them ceases to be a Primary Treasury 
Dealer, the Tenant with the consent of the City, which consent shall not be 
unreasonably withheld, shall substitute another Primary Treasury Dealer. 


"Reference Treasury Dealer Quotations" means, with respect to 
each Reference Treasury Dealer and any redemption date for a particular 
Bond, the average, as determined by the Designated Investment Banker, of 
the bid and asked prices for the Comparable Treasury Issue (expressed in 
each case as a percentage of its principal amount) quoted in writing to the 
Designated Investment Banker by such Reference Treasury Dealer at 3:30 
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p.m., New York City time, on the third Business Day preceding such 
redemption date. 


"Treasury Rate" means, with respect to any redemption date for a 
particular Bond, the rate per annum, expressed as a percentage of the 
principal amount, equal to the semiannual equivalent yield to maturity or 
interpolated maturity of the Comparable Treasury Issue, assuming that the 
Comparable Treasury Issue is purchased on the redemption date for price 
equal to the Comparable Treasury Price, as calculated by the Designated 
Investment Banker. 


If less than all of the Bonds are to be redeemed pursuant to an optional redemption, the 
City shall, at the request of the Tenant, determine the maturity or maturities and the amounts 
thereof to be redeemed; provided that the amount redeemed from each maturity shall not be less 
than the minimum Authorized Denomination and, following such redemption, no maturity shall 
be outstanding in less than the minimum Authorized Denomination. If less than the entire 
maturity is redeemed, Trustee shall select the Bonds of such maturity for redemption Pro Rata. 


"Pro Rata" is determined in by multiplying the principal amount of such maturity to be 
redeemed on the applicable redemption date by a fraction, the numerator of which is equal to the 
principal amount of such maturity owned by an Owner, and the denominator of which is equal to 
the amount of such maturity then Outstanding immediately prior to such redemption date, and 
then rounding the product down to the next lower integral of $100,000, provided that the 
portions being redeemed are required to be in multiples of $100,000 and all Bonds of a maturity 
to remain outstanding following any redemption are required to be in multiples of$100,000. 


Scheduled Mandatory Redemption. The Bonds shall be subject to scheduled mandatory 
redemption prior to Stated Maturity, at a redemption price equal to the principal amount thereof 
plus interest accrued thereon to the redemption date, on January 1 of each year and in the 
principal amounts set forth in the Schedule of Mandatory Sinking Fund Redemption affixed to or 
printed on this Bond. 


The principal amount of Bonds to be redeemed pursuant to a mandatory redemption may 
be reduced by the amount of such Bonds redeemed pursuant to an optional redemption or 
purchased by the Trustee at a price equal to the principal amount thereof plus interest accrued 
thereon to the purchase date from moneys available therefor. If less than all of such Bonds are 
required to be redeemed, the Trustee may accept tenders of Bonds and purchase Bonds in the 
open markets at any price that is equal to or less than the applicable Redemption Price for the 
Bonds required to be redeemed. 


A portion of a single Bond may be redeemed, but only in a principal amount equal to an 
Authorized Denomination and that results in the remaining portion of such Bond being in an 
Authorized Denomination. The Trustee shall treat each portion of the Bond equal to the 
minimum permitted Authorized Denomination as though it were a single Bond for purposes of 
selection for redemption. Upon surrender of any Bond for redemption in part, the Trustee shall 
authenticate and deliver an exchange Bond or Bonds in an aggregate amount equal to the 
unredeemed portion of the Bond so surrendered. 
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The Trustee shall give notice of any redemption of Bonds by sending notice by first class 
United States mail, postage prepaid, not less than 30 days before the date fixed for redemption, 
to the Owner of each Bond (or part thereof) to be redeemed, at the address shown on the 
Obligation Register. The notice shall state the redemption date, the redemption price, the place 
at which the Bonds are to be surrendered for payment, and, if less than all the Bonds outstanding 
are to be redeemed, an identification of the Bonds or portions thereof to be redeemed, and with 
respect to an optional redemption identify any conditions precedent to the redemption of such 
Bond. Any notice so given shall be conclusively presumed to have been duly given, whether or 
not the Owner receives such notice. 


As provided in the Indenture, this Bond is transferable upon surrender of this Bond for 
transfer at the Designated PaymentlTransfer Office, with such indorsement or other evidence of 
transfer as is acceptable to the Trustee, and upon delivery to the Trustee of such certifications 
and/or opinion of counsel as may be required under the Indenture for the transfer of this Bond. 
Upon satisfaction of such requirements, one or more new fully registered Bonds of the same 
stated maturity, of Authorized Denominations, bearing the same rate of interest, and for the same 
aggregate principal amount will be issued to the designated transferee or transferees. 


Neither the City nor the Trustee shall be required to issue, transfer or exchange any Bond 
called for redemption where such redemption is scheduled to occur within 45 calendar days of 
the transfer or exchange date; provided, however, such limitation shall not be applicable to an 
exchange by the registered owner of the uncalled principal balance of a Bond. 


The City, the Trustee, and any other person may treat the person in whose name this 
Bond is registered as the owner hereof for the purpose of receiving payment as herein provided 
(except interest shall be paid to the person in whose name this Bond is registered on the Record 
Date or Special Record Date, as applicable) and for all other purposes, whether or not this Bond 
be overdue, and neither the City nor the Trustee shall be affected by notice to the contrary. 


IT IS HEREBY CERTIFIED AND RECITED that the issuance of this Bond and the 
series of which it is a part is duly authorized by law; that all acts, conditions and things required 
to be done precedent to and in the issuance of the Bonds have been properly done and performed 
and have happened in regular and due time, form and manner, as required by law; and that the 
total indebtedness of the City, including the Bonds, does not exceed any constitutional or 
statutory limitation. 
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IN WITNESS WHEREOF, the City has caused this Bond to be executed in its name by 
the manual or facsimile signature of the Mayor or the Mayor Pro Tern of the City and 
countersigned by the manual or facsimile signature of the City Secretary or Assistant City 
Secretary, and the official seal of the City has been duly imprinted or placed in facsimile on this 
Bond. 


City Secretary, City of Arlington, Texas Mayor, City of Arlington, Texas 


[Seal] 


(b) The following schedule shall be attached to or printed on each Bond. 


Redemption Date 


0110112010 
0110112011 
0110112012 
0110112013 
0110112014 
01/0112015 
0110112016 
0110112017 
0110112018 
0110112019 
0110112020 
01/0112021 
01/0112022 
01/01/2023 


ARLAOOI2000 I 
Dallas I 087345_13.doc 


Schedule of Mandatory Sinking Fund Redemption 


Principal Amount 


$ 4,510,000 
430,000 
625,000 
835,000 


1,065,000 
1,310,000 
1,575,000 
1,860,000 
2,170,000 
2,500,000 
2,855,000 
3,235,000 
3,650,000 
4,090,000 
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Redemption Date 


0110112024 
01/0112025 
0110112026 
0110112027 
01/01/2028 
0110112029 
0110112030 
0110112031 
01/0112032 
0110112033 
0110112034 
01/0112035 
0110112036 


Principal Amount 


$ 4,560,000 
5,070,000 
5,610,000 
6,195,000 
6,820,000 
7,485,000 
8,200,000 
8,965,000 
9,785,000 


10,660,000 
11,595,000 
12,595,000 
19,615,000 







(c) Form of Certificate of Trustee 


CERTIFICATE OF TRUSTEE 


It is hereby certified that this is one of the Bonds of the series of Bonds referred to in the 
within mentioned Indenture which was approved by the Attorney General of the State of Texas 
and registered by the Comptroller of Public Accounts of the State of Texas. 


DATED: __________ __ 


(d) Form of Assignment 


WELLS FARGO BANK, 
NATIONAL ASSOCIATION, 
as Trustee 


By: 
Authorized Signatory 


ASSIGNMENT 


FOR VALUE RECEIVED, the undersigned hereby sells, assigns, and transfers unto (print or 
typewrite name, address and Zip Code of transferee): 


(Social Security or other identifying number: ) the within Bond and all 
rights hereunder and hereby irrevocably constitutes and appoints 
attorney to transfer the within Bond on the books kept for registration hereof, with full power of 
substitution in the premises. 


Date: _________ _ 


Signature Guaranteed By: 


Authorized Signatory 
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(e) Fonn of Comptroller's Registration Certificate. 


The following Registration Certificate of Comptroller of Public Accounts shall appear on 
the Initial Bond: 


REGISTRATION CERTIFICATE OF 
COMPTROLLER OF PUBLIC ACCOUNTS 


OFFICE OF THE COMPTROLLER § 
OF PUBLIC ACCOUNTS § 


§ 
THE STATE OF TEXAS § 


REGISTER NO., ____ _ 


I HEREBY CERTIFY THAT there is on file and of record in my office a certificate to 
the effect that the Attorney General of the State of Texas has approved this Bond, and that this 
Bond has been registered this day by me. 


WITNESS MY SIGNATURE AND SEAL OF OFFICE this _______ _ 


[SEAL] 


Section 5.3. CUSIP Registration. 


Comptroller of Public Accounts 
of the State of Texas 


The City may secure identification numbers through the CUSIP Service Bureau Division 
of Standard & Poor's Corporation, New York, New York, and may authorize the printing of such 
numbers on the face of the Bonds. It is expressly provided, however, that the presence or 
absence of CUSIP numbers on the Bonds shall be of no significance or effect as regards the 
legality thereof and neither the City nor the attorneys approving said Bonds as to legality are to 
be held responsible for CUSIP numbers incorrectly printed on the Bonds. 


Section 5.4. Legal Opinion. 


The approving legal opinion of Vinson & Elkins L.L.P., Bond Counsel, may be printed 
on or attached to each Bond over the certification of the City Secretary of the City, which may be 
executed in facsimile. 


Section 5.5. Statement ofInsurance. 


A statement relating to a municipal bond insurance policy, if any, to be issued for the 
Bonds may be printed on or attached to each Bond, in the following fonn: 
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Financial Guaranty Insurance Policy No. 25494BE (the "Policy") with respect to 
payments due for principal of and interest on this Bond has been issued by Ambac 
Assurance Corporation ("Ambac Assurance"). The Policy has been delivered to 
The Bank of New York, New York, New York, as the Insurance Trustee under 
the Policy and will be held by such Insurance Trustee or any successor insurance 
trustee. The Policy is on file and available for inspection at the principal office of 
the Insurance Trustee and a copy thereof may be secured from Ambac Assurance 
or the Insurance Trustee. All payments required to be made under the Policy shall 
be made in accordance with the provisions thereof. The owner of this Bond 
acknowledges and consents to the subrogation rights of Ambac Assurance as 
more fully set forth in the Policy. 


ARTICLE VI 
ESTABLISHMENT OF DEBT SERVICE RESERVE SUBACCOUNT; 


DEBT SERVICE RESERVE SUBACCOUNT; AND SURETY PROVISIONS 


Section 6.1. Debt Service Reserve Subaccount; Requirement. 


(a) There is hereby established within the Debt Service Reserve Account the "Debt 
Service Reserve Subaccount - Series 2006" (the "Debt Service Reserve Subaccount"). Amounts 
deposited to the Debt Service Reserve Subaccount shall secure payment of Debt Service of the 
Bonds issued pursuant to this First Supplemental Indenture and for no other purpose. The 
provisions applicable to the Debt Service Reserve Account shall be applicable to the Debt 
Service Reserve Subaccount except that such Subaccount shall secure only the Bonds issued 
hereunder. 


(b) On the Closing Date for the Bonds, there shall be deposited to the Debt Service 
Reserve Subaccount (i) from the proceeds of the Bonds an amount equal to fifty percent (50%) 
of the Debt Service Reserve Account Requirement, which amount shall be invested in 
accordance with the terms of the Master Indenture, and (ii) a surety bond (the "Surety Bond") 
issued by Ambac Assurance Corporation (the "Surety Provider"), in an amount equal to not less 
than fifty percent (50%) of the Debt Service Reserve Account Requirement. The premium for 
the Surety Bond shall be paid from the proceeds of the Bonds as provided in a Tenant Letter of 
Instructions. 


Section 6.2. Surety Bond a Credit Agreement. 


The Surety Bond is determined to be and shall constitute a "Credit Agreement" under the 
Master Indenture. The Surety Provider, as issuer of the Surety Bond, shall be and is a "Credit 
Provider" under the Master Indenture. All amounts owed to the Surety Provider under the Surety 
Bond, including any reimbursement obligations for draws made under the Surety Bond, shall 
constitute "Credit Agreement Obligations" under the Master Indenture. 


Section 6.3. Surety Bond Payment Procedures. 


So long as the Surety Bond shall be in full force and effect, the City and the Trustee agree 
to comply with the following provisions: 
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(a) In the event and to the extent that moneys on deposit in the Debt Service Reserve 
Subaccount, plus all amounts on deposit in and credited to the Debt Service Reserve Subaccount 
in excess of the amount of the Surety Bond, are insufficient to pay the amount of principal and 
interest coming due, then upon the later of: (i) one (1) day after receipt by the General Counsel 
of the Surety Provider of a demand for payment in the form attached to the Surety Bond as 
Attachment I (the "Demand for Payment"), duly executed by the Trustee certifying that payment 
due under the Indenture has not been made by the Trustee; or (ii) the payment date of the Bonds 
as specified in the Demand for Payment presented by the Trustee to the General Counsel of the 
Surety Provider, the Surety Provider will make a deposit of funds in an account with the Trustee 
sufficient for the payment of amounts which are then due to the Owners under the Indenture (as 
specified in the Demand for Payment) up to but not in excess of the Surety Bond Coverage, as 
defined in the Surety Bond; provided, however, that in the event that the amount on deposit in, or 
credited to, the Debt Service Reserve Subaccount, in addition to the amount available under the 
Surety Bond, includes amounts available under a letter of credit, insurance policy, other surety 
bond or other such funding instrument (the "Additional Funding Instrument"), draws on the 
Surety Bond and the Additional Funding Instrument shall be made on a pro rata basis to fund the 
insufficiency. 


(b) The Trustee shall, after submitting to the Surety Provider the Demand for 
Payment as provided in (a) above, make available to the Surety Provider all records relating to 
the accounts and sub accounts maintained under the Indenture. 


( c) The Trustee, shall, upon receipt of moneys received from the draw on the Surety 
Bond, as specified in the Demand for Payment, credit the Debt Service Reserve Subaccount to 
the extent of moneys received pursuant to such Demand. 


(d) The Debt Service Reserve Subaccount shall be replenished in accordance with the 
provisions of Sections 4.4(a) and 4.1O(b)(i) ofthe Master Indenture. 


ARTICLE VII 
INSURANCE PROVISIONS 


Section 7.1. Applicability. 


The terms and provisions of this Article VII shall apply so long as the Bonds are insured 
by the Bond Insurer. 


Section 7.2. Consents. 


(a) Any provision hereof expressly recognizing or granting rights in or to Bond 
Insurer may not be amended in any manner which affects the rights of Bond Insurer hereunder 
without the prior written consent of Bond Insurer. 


(b) Unless otherwise provided in this Article, Bond Insurer's consent shall be 
required in addition to Owner consent, when required, for the following purposes: (i) execution 
and delivery of any Supplemental Indenture or any amendment, supplement or change to or 
modification of this First Supplemental Indenture or the Master Indenture; (ii) removal of the 
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Trustee and selection and appointment of any successor thereto; and (iii) initiation or approval of 
any action not described in (i) or (ii) above which requires Owner consent. 


(c) Any reorganization or liquidation plan with respect to the Tenant, the Guarantor 
or the City must be acceptable to Bond Insurer. In the event of any reorganization or liquidation, 
Bond Insurer shall have the right to vote on behalf of all Owners who hold Bond Insurer-insured 
bonds absent a Bond Insurer Event of Default under the Policy. 


(d) Anything herein to the contrary notwithstanding, upon the occurrence and 
continuance of an Event of Default, so long as no Bond Insurer Event of Default has occurred 
and is continuing, Bond Insurer shall be entitled to control and direct the enforcement of all 
rights and remedies granted to the Owners for the benefit of the Owners, and the Trustee shall 
take no action that would constitute a Foreclosure (as defined in the NFL Consent Letter 
Agreement) without the consent of the Bond Insurer. 


Section 7.3. Information to Be Furnished. 


(a) While the Policy is in effect and so long as no Bond Insurer Event of Default has 
occurred and is continuing, the City shall furnish to Bond Insurer and shall cause the Tenant and 
the Guarantor to furnish to Bond Insurer (at no cost to Bond Insurer) (to the attention of the 
Surveillance Department, unless otherwise indicated): 


(i) a copy of any notice to be given to the Owners of the Bonds, including, 
without limitation, notice of any redemption of or defeasance of Bonds, and any 
certificate pursuant to this First Supplemental Indenture or the Master Indenture relating 
to the security for the Bonds; 


(ii) such additional information it may reasonably request; and 


(iii) to the extent the Tenant, the Guarantor or the City has entered into a 
continuing disclosure agreement with respect to the Bonds, copies of notices or 
information delivered in compliance with such agreement. 


(b) The City will permit Bond Insurer to discuss the affairs, finances and accounts of 
the City or any information Bond Insurer may reasonably request regarding the security for the 
Bonds with appropriate officers of the City. The City will permit Bond Insurer to have access to 
and to make copies of all books and records relating to the Bonds at any reasonable time. 


(c) Bond Insurer shall have the right to direct an accounting at the City'S expense, 
and the City's failure to comply with such direction within thirty (30) days after receipt of 
written notice of the direction from Bond Insurer shall be deemed a default hereunder; provided, 
however, that if compliance cannot occur within such period, then such period will be extended 
so long as compliance is begun within such period and diligently pursued, but only if such 
extension would not materially adversely affect the interests of any registered owner of the 
Bonds. 
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(d) Notwithstanding any other provision of hereof, the Trustee shall immediately 
notify Bond Insurer if at any time there are insufficient moneys to make any payments of 
principal and/or interest as required and immediately upon the occurrence of any event of default 
hereunder. 


Section 7.4. Permitted Investments. 


(a) The following obligations may be used as Permitted Investments for all purposes, 
including defeasance investments in escrow accounts: 


(i) Cash (insured at all times by the Federal Deposit Insurance Corporation or 
otherwise collateralized with obligations described in paragraph (ii) below); or 


(ii) Obligations of, or obligations guaranteed as to principal and interest by, 
the U.S. or any agency of instrumentality thereof, when such obligations are backed by 
the full faith and credit of the U.S. including U.S. treasury obligations, all direct or fully 
guaranteed obligations, Farmers Home Administration, General Services Administration, 
Guaranteed Title XI financing, Government National Mortgage Association and State 
and Local Government Series. 


Any security used for defeasance must provide for the timely payment of principal and 
interest and cannot be callable or prepayable prior to maturity or earlier redemption of the related 
debt (excluding securities that do not have a fixed par value and/or whose terms do not promise a 
fixed dollar amount at maturity or call date.) 


(b) The following obligations may be used as Permitted Investments for all purposes 
other than defeasance investments in refunding escrow accounts: 


(i) Obligations of any of the following federal agencies which obligations 
represent the full faith and credit of the United States of America, including: 
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(ii) Direct obligations of any of the following federal agencies which 
obligations are not fully guaranteed by the full faith and credit of the United States of 
America: 


Senior debt obligations issued by the Federal National Mortgage 


Association (FNMA) or Federal Home Loan Mortgage 


Corporation (FHLMC) 


Obligations of the Resolution Funding Corporation (REF CORP) 


Senior debt obligations of the Federal Home Loan Bank System 


Senior debt obligations of other Government Sponsored Agencies 


approved by Bond Insurer; 


(iii) U.S. dollar denominated deposit accounts, federal funds and bankers' 
acceptances with domestic commercial banks which have a rating on their short term 
certificates of deposit on the date of purchase of"A-1" or "A-1+" by S&P and "P-1" by 
Moody's and maturing no more than 360 days after the date of purchase. (Ratings on 
holding companies are not considered as the rating of the bank); 


(iv) Commercial paper which is rated at the time of purchase in the single 
highest classification, "A-1 +" by S&P and "P-1" by Moody's and which matures not 
more than 270 days after the date of purchase; 


(v) Investments in a money market fund rated "AAAm" or "AAAm-G" or 
better by S&P; 


(vi) Pre-refunded Municipal Obligations defined as follows: Any bonds or 
other obligations of any state of the United States of America or of any agency, entity or 
local governmental unit of any such state which are not callable at the option of the 
obligor prior to maturity or as to which irrevocable instructions have been given by the 
obligor to call on the date specified in the notice; and 
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(A) which are rated, based on an irrevocable escrow account or fund 
(the "escrow"), in the highest rating category of S&P and Moody's or any 
successors thereto; or 


(B) (1) which are fully secured as to principal and interest arid 
redemption premium if any, by an escrow consisting only of cash or obligations 
described in paragraph (a)(ii) above, which escrow may be applied only to the 
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date or dates pursuant to such irrevocable instructions, as appropriate, and (2) 
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which escrow is sufficient as verified by a nationally recognized independent 
certified public accountant, to pay principal of and interest and redemption 
premium, if any, on the bonds or other obligations described in this paragraph on 
the maturity date or dates specified in the irrevocable instructions referred to 
above, as appropriate; 


(vii) Municipal Obligations rated "Aaal AAA" or general obligations of States 
with a rating of at least "A2/ A" or higher by both Moody's and S&P. 


(viii) Investment agreements approved in writing by Bond Insurer (supported by 
appropriate opinions of counsel); and 


(ix) Other forms of investments (including repurchase agreements) approved 
in writing by Bond Insurer. 


(c) The value of the above investments shall be determined as follows: 


(i) for the purpose of determining the amount in any fund, all Permitted 
Investments credited to such fund shall be valued at fair market value. Value shall be 
determined based on accepted industry standards and from accepted industry providers. 
Accepted industry providers shall include but are not limited to pricing services provided 
by Financial Times Interactive Data Corporation or Lehman Brothers. 


(ii) As to certificates of deposit and bankers' acceptances: the face amount 
thereof plus accrued interest thereon; and 


(iii) As to any investment not specified above: the value thereof established by 
prior agreement between the City and Bond Insurer. 


Section 7.5. Defeasance. 


Notwithstanding anything herein to the contrary, in the event that the principal and/or 
interest due on the Bonds shall be paid by Bond Insurer pursuant to the Policy, the Bonds shall 
remain Outstanding for all purposes, not be defeased or otherwise satisfied and not be considered 
paid by the City, and all covenants, agreements and other obligations of the City to the registered 
owners shall continue to exist and shall run to the benefit of Bond Insurer, and Bond Insurer shall 
be subrogated to the rights of such registered owners. 


Section 7.6. Payment Procedures. 


As long as the Policy shall be in full force and effect the City and the Trustee agree to 
comply with the following provisions: 


(a) At least two (2) Business Days prior to all interest payment dates the Trustee will 
determine whether there will be sufficient funds in the Debt Service Account to pay Debt Service 
on the Bonds on such Interest Payment Date. If the Trustee determines that there will not be 
sufficient funds in the Debt Service Account, the Trustee shall so notifY Bond Insurer. Such 
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notice shall specify the amount of the anticipated deficiency, the Bonds to which such deficiency 
is applicable and whether such Bonds will be deficient as to principal or interest or both. If the 
Trustee has not so notified Bond Insurer at least one (1) Business Day prior to an Interest 
Payment Date, Bond Insurer will make payments of Debt Service due on the Bonds on or before 
the first Business Day next following the date on which Bond Insurer shall have received notice 
of nonpayment from the Trustee. 


(b) The Trustee shall, after it has given notice to Bond Insurer as provided in (a) 
above, make available to Bond Insurer and, at Bond Insurer's direction, to The Bank of New 
York, in New York, New York, as insurance trustee for Bond Insurer or any successor (the 
"Insurance Trustee"), the registration books maintained by the Trustee and all records relating to 
the Accounts maintained under the Master Indenture. 


(c) The Trustee shall provide Bond Insurer and the Insurance Trustee with a list of 
registered owners of Bonds entitled to receive Debt Service payment from Bond Insurer under 
the terms of the Policy, and shall make arrangements with the Insurance Trustee (i) to mail 
checks to the registered owners of Bonds entitled to receive full or partial interest payments from 
Bond Insurer and (ii) to pay principal upon Bonds surrendered to the Insurance Trustee by the 
registered owners of Bonds entitled to receive full or partial principal payments from Bond 
Insurer. 


(d) The Trustee, shall, at the time it provides information to Bond Insurer pursuant to 
(b) above, notify registered owners of Bonds entitled to receive the payment of Debt Service 
from Bond Insurer (i) as to the fact of such entitlement, (ii) that Bond Insurer will remit to them 
all or a part of the interest payments next coming due upon proof of Owner entitlement to 
interest payments and delivery to the Insurance Trustee, in form satisfactory to the Insurance 
Trustee, of an appropriate assignment of the registered owner's night to payment, (iii) should 
they be entitled to receive full payment of principal from Bond Insurer, they must surrender their 
Bonds (along with an appropriate instrument of assignment in form satisfactory to the Insurance 
Trustee to permit ownership of such Bonds to be registered in the name of Bond Insurer) for 
payment to the Insurance Trustee, and not the Trustee, and (iv) that should they be entitled to 
receive partial payment of principal from Bond Insurer, they must surrender their Bonds for 
payment thereon first to the Trustee who shall note on such Bonds the portion of the principal 
paid by the Trustee, and then, along with an appropriate instrument of assignment in form 
satisfactory to the Insurance Trustee, to the Insurance Trustee, which will then pay the unpaid 
portion of principal. 


( e) In the event that the Trustee has notice that any payment of principal of or interest 
on a Bond which has become due for payment and which is made to an Owner by or on behalf of 
the Trustee has been deemed a preferential transfer and theretofore recovered from its registered 
owner pursuant to the United States Bankruptcy Code by a trustee in bankruptcy in accordance 
with the final, nonappealable order of a court having competent jurisdiction the Trustee shall at 
any time Bond Insurer is notified pursuant to (a) above, notify all registered owners that in the 
event that any registered owner's payment is so recovered, such registered owner will be entitled 
to payment from Bond Insurer to the extent of such recovery if sufficient funds are not otherwise 
available, and the Trustee shall furnish to Bond Insurer its records evidencing the payments of 
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Debt Service on the Bonds which have been made by the Trustee and subsequently recovered 
from registered owners and the dates on which such payments were made. 


(t) In addition to those rights granted Bond Insurer hereunder Bond Insurer shall, to 
the extent it makes payment of principal of or interest on Bonds, become subrogated to the rights 
of the recipients of such payments in accordance with the terms of the Policy, and to evidence 
such subrogation (i) in the case of subrogation as to claims for past due interest, the Trustee shall 
note Bond Insurer's rights as subrogee on the on books maintained by the Trustee upon receipt 
from Bond Insurer of proof of the payment of interest thereon to the registered owners of the 
Bonds, and (ii) in the case of subrogation as to claims for past due principal, the Trustee shall 
note Bond Insurer's rights as subrogee on the registration books maintained by the Trustee upon 
surrender of the Bonds by the registered owners thereof together with proof of the payment of 
principal thereof. 


Section 7.7. The Trustee. 


(a) The Trustee may be removed at any time, at the request of Bond Insurer, for any 
breach of the trust set forth herein or in the Master Indenture. 


(b) Bond Insurer shall receive prior written notice of any Trustee resignation. 


(c) Every successor Trustee appointed pursuant to this Section shall be a trust 
company or bank in good standing located in or incorporated under the laws of the State, duly 
authorized to exercise trust powers and subject to examination by federal or state authority, 
having a reported capital and surplus of not less than $75,000,000 and acceptable to Bond 
Insurer. Any successor Trustee shall not be appointed unless Bond Insurer approves such 
successor in writing. 


(d) Notwithstanding any other provision hereof, in determining whether the rights of 
the Owners will be adversely affected by any action taken pursuant to the terms and provisions 
hereof, the City and the Trustee shall consider the effect on Owners as if there were no Policy in 
effect. 


(e) Notwithstanding any other proVIsIOn hereof, no removal, resignation or 
termination of the Trustee shall take effect until a successor, acceptable to Bond Insurer, shall be 
appointed and assume the duties thereof. 


Section 7.8. Third Party Beneficiary 


(a) To the extent that this First Supplemental Indenture and the Master Indenture 
confer upon or give or grant to Bond Insurer, in its capacity as a Credit Provider, any right, 
remedy or claim by reason of this First Supplemental Indenture and the Master Indenture, Bond 
Insurer is hereby explicitly recognized as being a third-party beneficiary hereunder and under the 
Master Indenture and may enforce any such right, remedy or claim conferred, given or granted 
hereunder or thereunder. 
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(b) Nothing herein expressed or implied is intended or shall be construed to confer 
upon, or to give or grant to, any person or entity, other than the City, Bond Insurer the Trustee, or 
the Owners, any right, remedy or claim under or by reason hereof or any covenant, condition or 
stipulation hereof, and all covenants, stipulations, promises and agreements herein by and on 
behalf of the City shall be for the sole and exclusive benefit of the City, Bond Insurer, the 
Trustee and the Owners. 


Section 7.9. The Policy a Credit Agreement 


The Policy is determined to be and shall constitute a "Credit Agreement" under the 
Master Indenture. The Bond Insurer, as issuer of the Policy, shall be and is a "Credit Provider" 
under the Master Indenture. All amounts owed to the Bond Insurer under Policy shall constitute 
"Credit Agreement Obligations" under the Master Indenture. 


Section 7.10. Right to Replace Bond Insurer. 


(a) The City hereby covenants and agrees that it will not terminate, modify, 
surrender, cancel or amend the Policy or replace the Bond Insurer except in accordance with this 
Section 7.1 O. If a Bond Insurer Event of Default has occurred and is continuing, the City may, at 
the request of the Guarantor, replace the Policy with a policy of municipal bond insurance issued 
by another bond insurer intended to remain in full force and effect through the stated maturity of 
the Bonds. The Trustee shall give notice of the replacement of the Policy not less than ten (10) 
Business Days prior to the effective date of such replacement. 


Section 7.11. Right to Direct Proceedings 


Notwithstanding the provisions of Article VI of the Master Indenture, and so long as no 
Bond Insurer Event of Default has occurred and is continuing, upon the occurrence of an Event 
of Default under the Master Indenture, the Bond Insurer shall be deemed to be the Owner of all 
Bonds then Outstanding, except as to payment of principal of and interest on the Bonds, with 
exclusive right to exercise or direct the exercise of remedies on behalf of the Owners of the 
Bonds in accordance with the terms hereof and of the Master Indenture following an Event of 
Default. 


Section 7.12. Notice Address of Bond Insurer 


All notices required to be given to the Bond Insurer pursuant to the Master Indenture or 
this First Supplemental Indenture shall be given by first class mail, postage prepaid, to the Bond 
Insurer at the following address: 


Ambac Assurance Corporation 
One State Street Plaza 
New York, New York 10004 
Attention: Surveillance 
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Section 7.13. Payment of Bond Insurance Premium 


(a) On the Closing Date for the Bonds there shall be deposited to the Bond Insurance 
Premium Account from the Bond Proceeds Clearing Account the amount representing the Initial 
Bond Insurance Premium Payment, which amount shall be paid by the Trustee on the Closing 
Date to the Bond Insurer, plus an amount sufficient to pay the Bond Insurance Annual Premium 
due on each Interest Payment Date occurring in July 2008 and July 2009, the amount of such 
deposits being set forth in a Tenant Letter ofInstructions. 


(b) Pursuant to the provisions of Section 4.3 of the Master Indenture, on the Business 
Day which is two Business Days prior to the Premium Payment Date, the Trustee shall 
determine, in accordance with the terms of the Bond Insurance Premium Agreement, the amount 
of the Bond Insurance Annual Premium to be due and payable on such annual Premium Payment 
Date and shall pay such Bond Insurance Annual Premium to the Bond Insurer from amounts on 
deposit in the Bond Insurance Premium Account in accordance with Article IV of the Master 
Indenture. 


(c) To the extent that the Trustee receives notice from the Guarantor or the Bond 
Insurer that an amount representing all or a portion of the Bond Insurance Guaranteed Premium, 
is due and payable, the Trustee shall pay such amount, first from the Bond Insurance Premium 
Account to the extent amounts are available therein, then from the Guarantor Account, to the 
extent of the balance then due and payable to the Bond Insurer. 


ARTICLE VIn 
NFL REQUIREMENTS 


Section 8.1. NFL Requirements 


Capitalized terms used in this Section 8.1 and not otherwise defined shall have the 
meaning assigned thereto in the NFL Consent Letter Agreement. It is acknowledged, understood 
and agreed that, so long as the NFL Consent Letter Agreement is in effect and notwithstanding 
anything in this document or any other Operative Document to the contrary, (a) the exercise by 
the Trustee and/or any Loan Party of remedies under any Operative Document will be made in 
accordance with the terms and provisions of the NFL Consent Letter Agreement, and (b) in the 
event of any conflict or inconsistency between the terms of the NFL Consent Letter Agreement 
and the terms of any Operative Document (including without limitation, this First Supplemental 
Indenture), the terms of the NFL Consent Letter Agreement will control. 
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IN WITNESS WHEREOF, the City has caused this First Supplemental Indenture to be 
executed in its name and behalf, and the Trustee, to evidence its acceptance of the trusts hereby 
created, has caused this Indenture to be executed in its corporate name and behalf by its duly 
authorized officer. 


ATTEST: 
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WELLS FARGO BANK, NATIONAL 
ASSOCIA TION, as Trustee 


By: . gP?a 
Title: ice Presidfllil 
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CONSENT OF GUARANTOR 


The undersigned officer of the Guarantor hereby consents to and approves the tenns and 
provisions and the execution and delivery of this First Supplemental Indenture. 
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COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC, 
a Texas limited liability company, 
its general partner 


esident and 







CONSENT OF TENANT 


The undersigned officer of the Tenant hereby consents to and approves the tenus and 
provisions and the execution and delivery of this First Supplemental Indenture. 
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COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC, 
a Texas limited liability company, 
its general partner 


ident and 







EXHIBIT A 


LETTER FOR ACCREDITED INVESTOR 


[Date] 


City of Arlington, Texas 
201 E. Abram 
Arlington, Texas 76010 
Attention: Treasury Manager 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attention: Chief Financial Officer 


Re: City of Arlington, Texas (the "Issuer"), and Cowboys Stadium, L.P. (the 
"Guarantor") with respect to "City of Arlington, Texas, Dallas Cowboys Complex Admissions 
and Parking Taxes Revenue Bonds, Taxable Series 2006" (the "Bonds"), and the Admissions 
and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty," and together 
with the Bonds, the "Securities") 


Ladies and Gentlemen: 


*The undersigned (the "Purchaser") hereby offers to purchase from the Issuer 
$ aggregate principal amount of "City of Arlington, Texas, Dallas Cowboys 
Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" (the "Bonds") at 
a purchase price equal to the principal amount thereof, such Bonds to mature on January 1, 2036 
and to bear interest at the rate of6.126%% per annum, payable at the times and in the manner set 
forth in that certain Master Indenture (the "Master Indenture"), as supplemented by that certain 
First Supplemental Indenture (the "First Supplemental Indenture," and, collectively with the 
Master Indenture, the "Indenture"), each dated as of July 1, 2006, by and between the Issuer and 
Wells Fargo Bank, National Association, as trustee (the "Trustee"). The Bonds shall be subject 
to redemption and have such other terms and provisions as set forth in the Indenture. 


*Subject to the satisfaction of the conditions set forth below, we agree to make payment 
for the Bonds to the Issuer in immediately available funds for the account of the Issuer through 
*Banc of America Securities, LLC, as representative of the Placement Agents to the Issuer, prior 
to 10:00 a.m. on Wednesday, July 19, 2006, or at such other time as shall be mutually 
satisfactory to the Issuer and the Purchaser up to and including August 1, 2006 (the "Closing 
Date"). One certificated Bond representing the aggregate principal amount of the Bonds 
purchased by the Purchaser, registered in the name of the Purchaser or its designee, shall be sent 


• To be included in initial Investor Letter only. 
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via overnight courier to the Purchaser by the Trustee for delivery on the Closing Date or by such 
other method as shall be acceptable to the Purchaser and the Trustee. 


*The Purchaser shall be entitled to rely on the representations and warranties made by the 
Guarantor and the Issuer in paragraphs 4 and 5, respectively, of that certain Placement Agent 
Agreement (the "Placement Agent Agreement"), dated as of July 11, 2006, between the Issuer, 
the Guarantor and Banc of America LLC and Estrada Hinojosa & Company, Inc. (jointly, the 
"Placement Agents"), such representations and warranties being incorporated herein by reference 
for all purposes as if set forth in full herein. 


*The obligations of the Purchaser to purchase the Bonds on the Closing date shall be 
subject to the receipt by the Purchaser of a Receipt for Documents executed by the Trustee and 
transmitted to the Purchaser electronically on the Closing Date certifying that the Trustee has 
received, among other documentation required pursuant to the Indenture, (a) the approving 
opinion of the Attorney General of Texas, (b) the approving opinion of Vinson & Elkins L.L.P., 
Bond Counsel to the Issuer, and (c) an opinion of Fulbright & Jaworski L.L.P., opining to the 
matters required pursuant to the Placement Agent Agreement. 


*We represent, warrant and agree with you as follows with regard to the Bonds and the 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty," 
and together with the Bonds, the "Securities"), purchased by us and described in the confidential 
Preliminary Private Placement Memorandum dated June 28, 2006 ("Placement Memorandum"): 


We represent, warrant and agree with you as follows with regard to the Securities 
purchased by us: 


(1) We are an "accredited investor" within the meaning of subparagraph (a) of Rule 
501 under the Securities Act of 1933 (the "Securities Act") ("Regulation D"). 


(2) We understand that the Securities have not been registered under the Securities 
Act and we agree that (except in the event of repurchase by the Issuer) the Securities may 
be reoffered, resold, pledged or otherwise transferred only 


(A) pursuant to an exemption from registration under the Securities 
Act; and 


(B) in accordance with all applicable securities laws of the states of the 
United States. 


(3) We have such knowledge and experience in financial business matters that we are 
capable of evaluating the merits and risk of purchasing the Securities. We acknowledge 
that the Issuer and the Guarantor are not obligated to provide any holder, prospective 
purchaser or transferee of the Securities with any material information, or to update any 
previously provided material information, including, without limitation, financial 
information, and we are relying on our own analysis of the merits and risks of the 
Securities and not on any information provided to us by the Issuer or the Guarantor. 
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(4) We acknowledge that the Securities will bear a legend to the following effect 
unless the Issuer detennines otherwise consistent with applicable law: 


"THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER 
THE BONDS NOR THE GUARANTY HAVE BEEN REGISTERED 
UNDER THE SECURITIES ACT OF 1933 (THE "SECURITIES ACT") 
OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, NEITHER THE BONDS NOR THE 
GUARANTY MAY BE OFFERED, SOLD, PLEDGED, 
HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TIME 
WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT 
REGISTRATION IS NOT REQUIRED FOR SUCH TRANSFER AND 
THE SUBMISSION TO THE CITY AND THE GUARANTOR OF 
SUCH OTHER EVIDENCE AS MAYBE SATISFACTORY TO THE 
CITY AND THE GUARANTOR TO THE EFFECT THAT ANY SUCH 
TRANSFER WILL NOT BE IN VIOLATION OF THE SECURITIES 
ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE OR 
FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PROMULGATED THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION 
MAYBE AMENDED OR SUPPLEMENTED FROM TIME TO TIME 
TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR 
RESALES AND OTHER TRANSFERS OF THIS SECURITY TO 
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION 
(OR THE INTERPRETATION THEREOF) OR IN PRACTICES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY 
SHALL BE DEEMED, BY THE ACCEPTANCE OF THIS BOND, TO 
HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT." 


(5) If we are acquiring any Securities as a fiduciary or agent for one or more 
accounts, we represent that we have sole investment discretion with respect to each such 
account and that we have full power to make the foregoing acknowledgements, 
representations and agreements with respect to each such account. 


Very truly yours, 


(Name ofInstitution) 


By: ______________ _ 


(Authorized Person) 
Name: ___________ _ 


A-3 







Receipt acknowledged as of 
date set forth above 


WELLS FARGO BANK, NATIONAL 
ASSOCIATION, Trustee 


Title: ____________ _ 
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THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER THE BONDS NOR 
THE GUARANTY HAVE BEEN REGISTERED UNDER THE SECURITIES ACT OF 
1933 (THE "SECURITIES ACT") OR THE STATE SECURITIES LAWS OF ANY 
STATE. WITHOUT SUCH REGISTRATION, NEITHER THE BONDS NOR THE 
GUARANTY MAYBE OFFERED, SOLD, PLEDGED, HYPOTHECATED, OR 
OTHERWISE TRANSFERRED AT ANY TIME WHATSOEVER, EXCEPT UPON 
DELIVERY TO THE CITY AND THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT REGISTRATION IS 
NOT REQUIRED FOR SUCH TRANSFER AND THE SUBMISSION TO THE CITY AND 
THE GUARANTOR OF SUCH OTHER EVIDENCE AS MAYBE SATISFACTORY TO 
THE CITY AND THE GUARANTOR TO THE EFFECT THAT ANY SUCH TRANSFER 
WILL NOT BE IN VIOLATION OF THE SECURITIES ACT AND APPLICABLE 
SECURITIES LAWS OF ANY STATE OR FOREIGN JURISDICTION, AND ANY RULE 
OR REGULATION PROMULGATED THEREUNDER. 


THIS SECURITY AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND 
PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THIS SECURITY TO 
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE 
INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR 
TRANSFER OF RESTRICTED SECURITIES GENERALLY. THE HOLDER OF THIS 
SECURITY SHALL BE DEEMED, BY THE ACCEPTANCE OF THIS BOND, TO HAVE 
AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT. 


REGISTERED REGISTERED 


No. $_--


INTEREST RATE: MATURITY DATE: BOND DATE: CUSIP NUMBER: 


6.126% January 1, 2036 July 19,2006 041800 AA1 


The City of Arlington, Texas (the "City"), for value received, hereby promises to pay to 


or registered assigns, on the Maturity Date, as specified above, the sum of 


_________ DOLLARS 


unless this Bond shall have been sooner called for redemption and the payment of the principal 
hereof shall have been paid or provision for such payment shall have been made, and to pay 
interest on the unpaid principal amount hereof from the later of the Bond Date, as specified 
above, or the most recent interest payment date to which interest has been paid or provided for 







until such principal amount shall have been paid or provided for, at the per annum rate of interest 
specified above, computed on the basis of a 360-day year of twelve 30-day months, such interest 
to be paid semiannually on January 1 and July 1 of each year, commencing January 1, 2007. 


Capitalized terms appearing herein that are defined terms in the Indenture defined below, 
have the meanings assigned to them in the Indenture. Reference is made to the Indenture for such 
definitions and for all other purposes. 


The principal of this Bond shall be payable without exchange or collection charges in 
lawful money of the United States of America upon presentation and surrender of this Bond at 
the corporate trust office in Dallas, Texas (the "Designated Payment/Transfer Office"), of Wells 
Fargo Bank, National Association, as trustee and paying agent/registrar (the "Trustee"), or, with 
respect to a successor trustee and paying agent/registrar, at the Designated PaymentiTransfer 
Office of such successor. Interest on this Bond is payable by check dated as of the interest 
payment date, mailed by the Trustee to the registered owner at the address shown on the 
registration books kept by the Trustee or by such other customary banking arrangements 
acceptable to the Trustee, requested by, and at the risk and expense of, the person to whom 
interest is to be paid. For the purpose of the payment of interest on this Bond, the registered 
owner shall be the person in whose name this Bond is registered at the close of business on the 
"Record Date," which shall be the fifteenth calendar day of the month next preceding such 
interest payment date; provided, however, that in the event of nonpayment of interest on a 
scheduled interest payment date, and for 30 days thereafter, a new record date for such interest 
payment (a "Special Record Date") will be established by the Trustee, if and when funds for the 
payment of such interest have been received from the City. Notice of the Special Record Date 
and of the scheduled payment date of the past due interest (the "Special Payment Date," which 
shall be 15 days after the Special Record Date) shall be sent at least five business days prior to 
the Special Record Date by United States mail, first class postage prepaid, to the address of each 
Owner of a Bond appearing on the books of the Trustee at the close of business on the last 
business day preceding the date of mailing such notice. 


If a date for the payment of the principal of or interest on the Bonds is a Saturday, 
Sunday, legal holiday, or a day on which banking institutions in the City or in the city in which 
the Designated PaymentiTransfer Office is located are authorized by law or executive order to 
close, then the date for such payment shall be the next succeeding Business Day, and payment on 
such date shall have the same force and effect as if made on the original date payment was due. 


If a date for the payment of Debt Service on the Bonds is not a Business Day, then the 
date for such payment shall be the next succeeding Business Day, and payment on such date 
shall have the same force and effect as if made on the original date payment was due. 


This Bond is one of an authorized series of bonds designated in the title hereof, dated as 
of the date of initial delivery hereof, and issued in the aggregate principal amount of 
$147,865,000 (the "Bonds"). This Bond has been issued in accordance with and is secured and 
entitled to the protection of the Master Indenture, dated July 1, 2006, between the City and the 
Trustee, as supplemented by the First Supplemental Indenture, dated July 1, 2006 (collectively, 
the "Indenture"), setting forth the terms upon which the Bonds are issued and describing the 
security therefor, equally and ratably with other Bonds and with other Obligations hereafter 
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issued pursuant to the Indenture and with Credit Agreement Obligations incurred in connection 
therewith. The Bonds are being issued in order to provide funds to pay a portion of the Project 
Costs of the Dallas Cowboys Complex, to make deposits to a debt service reserve account, a 
capitalized interest account, a bond insurance premium account and an administrative expenses 
account, and to pay the costs of issuing the Bonds. 


This Bond is a special obligation of the City, payable solely from the assets of the Trust 
Estate held under the Indenture. The Trust Estate includes (i) the proceeds of the Admissions 
Tax and the Parking Tax; (ii) any and all amounts received pursuant to and all right, title and 
interest of the City in and to that certain Admissions and Parking Taxes Collection, Guaranty and 
Security Agreement (the "Guaranty Agreement"), between the City and Cowboys Stadium, L.P., 
a Texas limited partnership (the "Guarantor"), dated as of July 1, 2006; (iii) any additional 
amounts which may be pledged by the Guarantor to the payment of Obligations, the Credit 
Agreement Obligations, Administrative Expenses and Indemnification Obligations; (iv) all 
moneys and investments held in the Pledged Accounts established under the Master Indenture; 
and (v) all proceeds from any property described in (i) through (iv) and any all other property 
pledged under the Master Indenture. Reference is hereby made to the Indenture and the 
Guaranty, copies of which are on file with and available upon request from the Trustee, for the 
provisions, among others, with respect to the nature and extent of the duties and obligations of 
the City, the Trustee, the Guarantor and the Owners. The Owner of this Bond, by the acceptance 
hereof, is deemed to have agreed and consented to the terms, conditions and provisions of the 
Indenture and the Guaranty. 


Reference is hereby specifically made to the rights of the Bond Insurer under the 
Indenture to direct the Trustee as to which, if any, remedies should be exercised upon an Event 
of Default under the Indenture and an event of default under the Guaranty and to consent to 
modification of the Indenture and other documents relating to the security for the Bonds. 
Reference is also made to the NFL Consent Letter Agreement with respect to certain rights of the 
National Football League in connection with the exercise of remedies and other matters under 
the Indenture and the Guaranty. 


Optional Redemption. The Bonds shall be subject to optional redemption prior to stated 
maturity, at the option of the Tenant, in whole or in part, and, if in part, in multiples of the 
minimum Authorized Denomination, Pro Rata (as described below), on any date, at a redemption 
price equal to the greater of: 


(i) 100% ofthe principal amount of the Bonds to be redeemed; or 


(ii) the sum of the present values of the remaining scheduled payments of 
principal of and interest on the Bonds to be redeemed (exclusive of interest accrued to the date 
fixed for redemption) discounted to the date of redemption on a semiannual basis (assuming a 
360-day year consisting of twelve 30-day months) at the Treasury Rate plus 12.5 basis points; 


plus, in each case, accrued and unpaid interest on the Bonds being redeemed to the date fixed for 
redemption. 
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For the purposes of detennining the Treasury Rate, the following definitions shall apply: 


"Comparable Treasury Issue" means, with respect to any 
redemption date for a particular Bond, the United States Treasury security 
or securities selected by the Designated Investment Banker which has an 
actual or interpolated maturity comparable to the remaining average life of 
the applicable Bonds to be redeemed, and that would be utilized in 
accordance with customary financial practice in pricing new issues of debt 
securities of comparable maturity to the remaining average life of the 
applicable Bonds to be redeemed. 


"Comparable Treasury Price" means, with respect to any 
redemption date for a particular Bond, (i) the average of the Reference 
Treasury Dealer Quotations for such redemption date, after excluding the 
highest and lowest Reference Treasury Dealer Quotations, or (ii) if the 
Designated Investment Banker obtains fewer than four such Reference 
Treasury Dealer Quotations, the average of all such quotations. 


"Designated Investment Banker" means one of the Reference 
Treasury Dealers appointed by the Tenant with the consent of the City, 
which consent shall not be unreasonably withheld. 


"Reference Treasury Dealer" means Banc of America Securities 
and its successors and three other finns, specified by the Tenant with the 
consent of the City, which consent shall not be unreasonably withheld, 
from time to time, that are primary U.S. Government Securities dealers in 
the City of New York, New York (each a "Primary Treasury Dealer"); 
provided, however, that if any of them ceases to be a Primary Treasury 
Dealer, the Tenant with the consent of the City, which consent shall not be 
unreasonably withheld, shall substitute another Primary Treasury Dealer. 


"Reference Treasury Dealer Quotations" means, with respect to 
each Reference Treasury Dealer and any redemption date for a particular 
Bond, the average, as detennined by the Designated Investment Banker, of 
the bid and asked prices for the Comparable Treasury Issue (expressed in 
each case as a percentage of its principal amount) quoted in writing to the 
Designated Investment Banker by such Reference Treasury Dealer at 3:30 
p.m., New York City time, on the third Business Day preceding such 
redemption date. 


"Treasury Rate" means, with respect to any redemption date for a 
particular Bond, the rate per annum, expressed as a percentage of the 
principal amount, equal to the semiannual equivalent yield to maturity or 
interpolated maturity of the Comparable Treasury Issue, assuming that the 
Comparable Treasury Issue is purchased on the redemption date for price 
equal to the Comparable Treasury Price, as calculated by the Designated 
Investment Banker. 
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If less than all of the Bonds are to be redeemed pursuant to an optional redemption, the 
City shall, at the request of the Tenant, determine the maturity or maturities and the amounts 
thereof to be redeemed; provided that the amount redeemed from each maturity shall not be less 
than the minimum Authorized Denomination and, following such redemption, no maturity shall 
be outstanding in less than the minimum Authorized Denomination. If less than the entire 
maturity is redeemed, Trustee shall select the Bonds of such maturity for redemption Pro Rata. 


"Pro Rata" is determined in by multiplying the principal amount of such maturity to be 
redeemed on the applicable redemption date by a fraction, the numerator of which is equal to the 
principal amount of such maturity owned by an Owner, and the denominator of which is equal to 
the amount of such maturity then Outstanding immediately prior to such redemption date, and 
then rounding the product down to the next lower integral of $100,000, provided that the 
portions being redeemed are required to be in multiples of $100,000 and all Bonds of a maturity 
to remain outstanding following any redemption are required to be in multiples of $1 00,000. 


Scheduled Mandatory Redemption. The Bonds shall be subject to scheduled mandatory 
redemption prior to Stated Maturity, at a redemption price equal to the principal amount thereof 
plus interest accrued thereon to the redemption date, on January 1 of each year and in the 
principal amounts set forth in the Schedule of Mandatory Sinking Fund Redemption affixed to or 
printed on this Bond. 


The principal amount of Bonds to be redeemed pursuant to a mandatory redemption may 
be reduced by the amount of such Bonds redeemed pursuant to an optional redemption or 
purchased by the Trustee at a price equal to the principal amount thereof plus interest accrued 
thereon to the purchase date from moneys available therefor. If less than all of such Bonds are 
required to be redeemed, the Trustee may accept tenders of Bonds and purchase Bonds in the 
open markets at any price that is equal to or less than the applicable Redemption Price for the 
Bonds required to be redeemed. 


A portion of a single Bond may be redeemed, but only in a principal amount equal to an 
Authorized Denomination and that results in the remaining portion of such Bond being in an 
Authorized Denomination. The Trustee shall treat each portion of the Bond equal to the 
minimum permitted Authorized Denomination as though it were a single Bond for purposes of 
selection for redemption. Upon surrender of any Bond for redemption in part, the Trustee shall 
authenticate and deliver an exchange Bond or Bonds in an aggregate amount equal to the 
unredeemed portion of the Bond so surrendered. 


The Trustee shall give notice of any redemption of Bonds by sending notice by first class 
United States mail, postage prepaid, not less than 30 days before the date fixed for redemption, 
to the Owner of each Bond (or part thereof) to be redeemed, at the address shown on the 
Obligation Register. The notice shall state the redemption date, the redemption price, the place 
at which the Bonds are to be surrendered for payment, and, if less than all the Bonds outstanding 
are to be redeemed, an identification of the Bonds or portions thereof to be redeemed, and with 
respect to an optional redemption identify any conditions precedent to the redemption of such 
Bond. Any notice so given shall be conclusively presumed to have been duly given, whether or 
not the Owner receives such notice. 


114502Ll.DOC 5 







As provided in the Indenture, this Bond is transferable upon surrender of this Bond for 
transfer at the Designated PaymentlTransfer Office, with such indorsement or other evidence of 
transfer as is acceptable to the Trustee, and upon delivery to the Trustee of such certifications 
and/or opinion of counsel as may be required under the Indenture for the transfer of this Bond. 
Upon satisfaction of such requirements, one or more new fully registered Bonds of the same 
stated maturity, of Authorized Denominations, bearing the same rate of interest, and for the same 
aggregate principal amount will be issued to the designated transferee or transferees. 


Neither the City nor the Trustee shall be required to issue, transfer or exchange any Bond 
called for redemption where such redemption is scheduled to occur within 45 calendar days of 
the transfer or exchange date; provided, however, such limitation shall not be applicable to an 
exchange by the registered owner of the uncalled principal balance of a Bond. 


The City, the Trustee, and any other person may treat the person in whose name this 
Bond is registered as the owner hereof for the purpose of receiving payment as herein provided 
(except interest shall be paid to the person in whose name this Bond is registered on the Record 
Date or Special Record Date, as applicable) and for all other purposes, whether or not this Bond 
be overdue, and neither the City nor the Trustee shall be affected by notice to the contrary. 


IT IS HEREBY CERTIFIED AND RECITED that the issuance of this Bond and the 
series of which it is a part is duly authorized by law; that all acts, conditions and things required 
to be done precedent to and in the issuance of the Bonds have been properly done and performed 
and have happened in regular and due time, form and manner, as required by law; and that the 
total indebtedness of the City, including the Bonds, does not exceed any constitutional or 
statutory limitation. 
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IN WITNESS WHEREOF, the City has caused this Bond to be executed in its name by 
the manual or facsimile signature of the Mayor or the Mayor Pro Tern of the City and 
countersigned by the manual or facsimile signature of the City Secretary or Assistant City 
Secretary, and the official seal of the City has been duly imprinted or placed in facsimile on this 
Bond. 


City Secretary, City of Arlington, Texas Mayor, City of Arlington, Texas 
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Redemption Date 


0110112010 
01101/2011 
01101/2012 
0110112013 
0110112014 
01101/2015 
01/0112016 
01/0112017 
0110112018 
01/01/2019 
01/0112020 
01/0112021 
01/0112022 
01/01/2023 
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Schedule of Mandatory Sinking Fund Redemption 


Principal Amount 


$ 4,510,000 
430,000 
625,000 
835,000 


1,065,000 
1,310,000 
1,575,000 
1,860,000 
2,170,000 
2,500,000 
2,855,000 
3,235,000 
3,650,000 
4,090,000 
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Redemption Date 


0110112024 
0110112025 
01/01/2026 
01/0112027 
0110112028 
0110112029 
01/01/2030 
0110112031 
0110112032 
01101/2033 
01/01/2034 
0110112035 
0110112036 


Principal Amount 


$ 4,560,000 
5,070,000 
5,610,000 
6,195,000 
6,820,000 
7,485,000 
8,200,000 
8,965,000 
9,785,000 


10,660,000 
11,595,000 
12,595,000 
19,615,000 







STATEMENT OF INSURANCE 


Financial Guaranty Insurance Policy No. 25494BE (the "Policy") with respect to 
payments due for principal of and interest on this Bond has been issued by Ambac 
Assurance Corporation ("Ambac Assurance"). The Policy has been delivered to 
The Bank of New York, New York, New York, as the Insurance Trustee under 
the Policy and will be held by such Insurance Trustee or any successor insurance 
trustee. The Policy is on file and available for inspection at the principal office of 
the Insurance Trustee and a copy thereof may be secured from Ambac Assurance 
or the Insurance Trustee. All payments required to be made under the Policy shall 
be made in accordance with the provisions thereof The owner of this Bond 
acknowledges and consents to the subrogation rights of Ambac Assurance as 
more fully set forth in the Policy. 
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CERTIFICATE OF TRUSTEE 


It is hereby certified that this is one of the Bonds of the series of Bonds referred to in the 
within mentioned Indenture which was approved by the Attorney General of the State of Texas 
and registered by the Comptroller of Public Accounts of the State of Texas. 


DATED: __________ __ WELLS FARGO BANK, 
NATIONAL ASSOCIATION, 
as Trustee 


By: 
Authorized Signatory 
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ASSIGNMENT 


FOR V ALUE RECEIVED, the undersigned hereby sells, assigns, and transfers unto (print or 
typewrite name, address and Zip Code oftransferee): _______________ _ 


(Social Security or other identifying number: ) the within Bond and all 
rights hereunder and hereby irrevocably constitutes and appoints 
attorney to transfer the within Bond on the books kept for registration hereof, with full power of 
substitution in the premises. 


Date: _________ _ 


Signature Guaranteed By: 


Authorized Signatory 


NOTICE: The signature on this Assignment must 
correspond with the name of the registered owner 
as it appears on the face of the within Bond in 
every particular and must be guaranteed In a 
manner acceptable to the Trustee. 


11 







ADMISSIONS AND PARKING TAXES COLLECTION, GUARANTY AND 


SECURITY AGREEMENT 


between 


THE CITY OF ARLINGTON, TEXAS 


and 


COWBOYS STADIUM, L.P. 


July 1, 2006 


ARlAOOI2000 I 
Dallas IOO392L21.doc 







ADMISSIONS AND PARKING TAXES COLLECTION, 
GUARANTY AND SECURITY AGREEMENT 


This ADMISSIONS AND PARKING TAXES COLLECTION, GUARANTY AND 
SECURITY AGREEMENT (this "Agreement") is executed and effective as of July 1, 2006 (the 
"Effective Date"), by and between the CITY OF ARLINGTON, TEXAS, a duly incorporated 
home rule city of the State of Texas (the "City"), and COWBOYS STADIUM, L.P., a Texas 
limited partnership, (the "Guarantor"). 


RECITALS 


A. Capitalized terms used herein shall have the respective meanings set forth above 
and in Section 1.2 of this Agreement. 


B. Pursuant to an election duly called and held within the corporate limits of the City 
pursuant to the Act, the voters voting thereat approved the construction and development of the 
Cowboys Complex as a multi-functional stadium, coliseum, and sports and community venue 
project as an approved venue project under the Act, and authorized the City to levy and collect 
the Admissions and Parking Taxes for the purpose of funding the User Contribution portion of 
the Project Costs. 


C. The City Council of the City has adopted the Admissions and Parking Taxes 
Ordinances and has therein levied the Admissions Tax and the Parking Tax, respectively, and 
ordered every seller of a ticket of admission to an event at the Cowboys Complex to collect or to 
require the collection of the Admissions and Parking Taxes from the users of the Cowboys 
Complex and to pay the same to the Trustee, on behalf of the City, as collected, for deposit into 
the Admissions and Parking Taxes Account established within the Venue Project Fund, as 
required by the Act. 


D. The City Council of the City has adopted the Admissions and Parking Taxes 
Revenue Obligation Ordinance, and therein (i) has approved the execution and delivery of the 
Master Indenture authorizing the issuance and execution from time to time, with the consent of 
the Guarantor, of, and providing the security for, Admissions and Parking Taxes Revenue 
Obligations, that may consist of revenue bonds, notes, and other securities and obligations of the 
City, (ii) has approved the execution and delivery of the First Supplemental Indenture 
authorizing the issuance of the 2006 Bonds as the first series of Admissions and Parking Taxes 
Revenue Obligations under the Master Indenture, and (iii) has approved the execution and 
delivery of the other 2006 Bond Documents in connection therewith, including this Agreement. 


E. All Admissions and Parking Taxes Revenue Obligations are secured by and 
payable solely from a pledge of and lien on the Admissions and Parking Taxes, the Guarantor 
Deposits, the Pledged Accounts, the other amounts required to be paid by the Guarantor to the 
Trustee pursuant to this Agreement or provided as security therefor, and any other assets which 
may be held from time to time by the Trustee as part of the Trust Estate. 
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F. The City shall assign all of its rights, title and interest in, to and under this 
Agreement to the Trustee for the benefit of Owners from time to time of Obligations, Credit 
Providers and any other Person to whom amounts are owed under the Master Indenture and the 
First Supplemental Indenture, and the Guarantor has consented to such assignment. 


G. The Bond Insurer has agreed to issue the Policy to insure payment of principal of 
and interest on the 2006 Bonds and to issue its Surety Bond relating to the funding of the Debt 
Service Reserve Account. 


NOW, THEREFORE, in consideration of the issuance by the City of the 2006 Bonds, of 
the execution and delivery of related 2006 Bond Documents, the future issuance of Admissions 
and Parking Taxes Revenue Obligations that are approved in writing by the Guarantor prior to 
their issuance or execution, all done and to be done in accordance with the Master Indenture, and 
the purchase and execution thereof by the purchasers and other parties, and other good and 
valuable consideration, the receipt and sufficiency of which consideration is acknowledged and 
confessed by each of the parties hereto, the parties hereto hereby agree as follows: 


ARTICLE I 


General Provisions and Definitions 


Section 1.1. General Provisions. 


(a) The provisions of this Agreement will be effective on, from, and after the 
Effective Date, and shall remain in effect for so long as any of the Admissions and Parking 
Taxes Revenue Obligations remain outstanding and not paid, as determined in accordance with 
the Master Indenture and the First Supplemental Indenture. 


(b) The terms and provisions of this Agreement are not intended to be and shall not 
constitute or effect an amendment of the Lease. 


(c) All of the City's rights under this Agreement having been assigned to the Trustee, 
nothing in this Agreement shall oblige the City to take any actions to enforce the Guarantor's 
covenants or obligations hereunder. The failure of the City to exercise any right under this 
Agreement shall not give rise to any claim or result in any liability of the City. 


(d) The Parties mutually acknowledge and agree that upon and as of the Effective 
Date, all provisions of the Funding Agreement that relate to the issuance, sale and delivery of 
and payment for User Tax Revenue Bonds, including the security therefor, shall be deemed 
satisfied in all respects. 


(e) The Parties acknowledge that, except upon the occurrence and continuation of a 
Bond Insurer Event of Default, the Bond Insurer is a third-party beneficiary of this Agreement. 
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Section 1.2. Definitions. 


(a) The following capitalized words and terms, Act, Admissions Tax, Net 
Admissions Tax, Parking Tax and Net Parking Tax, when used in this Agreement, have the 
meanings assigned to them, respectively, in the Admissions and Parking Taxes Ordinances. 


(b) The terms Cowboys Complex, Franchise Agreement, Naming Rights, Naming 
Rights Agreement, Operational Date and Subtenant, when used in this Agreement, shall have the 
meaning assigned to them, respectively, in the Lease. 


(c) The following capitalized words and terms, when used in this Agreement, have 
the meaning assigned to them, respectively, in the Master Indenture: Administrative Expenses, 
Admissions and Parking Taxes Account, Bond Insurance Premium, Capitalized Interest Account, 
Credit Agreement Obligations, Credit Provider, Debt Service Account, Debt Service Reserve 
Account Requirement, Debt Service Reserve Account, Event, Guarantor Account, Guarantor 
Account Letter of Credit, Guarantor Account Reimbursement Obligation, Guarantor Account 
Requirement, Indemnification Obligations, Investment Security, NFL Consent Letter Agreement, 
Obligations, Owner, Pledged Accounts, Project Documents, Refund, Trustee, Trust Estate, and 
Venue Project Fund. The following capitalized words and terms, when used in this Agreement, 
have the meaning assigned thereto in the First Supplemental Indenture: Bond Insurer, Bond 
Insurer Event of Default, Policy, Surety Bond and Surety Provider. 


(d) The following capitalized words and terms, Project Costs, User Contribution and 
User Tax Revenue Bonds, when used in this Agreement, have the meanings assigned to them, 
respectively, in the Funding Agreement. 


(e) The following capitalized words and terms, when used in this Agreement, have 
the meanings assigned to them, respectively, as follows, to-wit: 


Admissions and Parking Taxes. Collectively, the Admissions Tax and the 
Parking Tax, levied by the Admissions and Parking Taxes Ordinances, respectively. 


Admissions and Parking Taxes Guarantee. The guarantee and promise of the 
Guarantor to make payments of Admissions and Parking Taxes Revenue Obligation 
Repayment Costs when due under and pursuant to the provisions and requirements of 
Section 3.2 of this Agreement. 


Admissions and Parking Taxes Ordinances. Collectively, Ordinance No. 06-040, 
adopted by the City Council of the City on April 25, 2006, levying the Admissions Tax, 
and Ordinance No. 06-041, adopted by the City Council of the City on April 25, 2006, 
levying the Parking Tax. 


Admissions and Parking Taxes Revenue Obligation Ordinance. Ordinance 
No. 06-038, adopted by the City Council of the City on April 25, 2006, as amended and 
restated by Ordinance No. ---' adopted by the City Council on June 13,2006. 


Admissions and Parking Taxes Revenue Obligations. Collectively, the 
Obligations issued, incurred or owed from time to time pursuant to and under the 
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Indenture, for the purpose of funding the User Contribution, in the amounts, at the times 
and on terms and provisions mutually acceptable to the City and the Guarantor. 


Admissions and Parking Taxes Revenue Obligations Repayment Costs. The 
aggregate amount payable under the Master Indenture and each Supplemental Indenture 
with respect to the Obligations, the Credit Agreement Obligations, the Administrative 
Expenses, the Indemnification Obligations and the Bond Insurance Premium, that are due 
and payable from time to time under any of the 2006 Bond Documents, and any amounts 
that are required to cause the Debt Service Reserve Account to contain the Debt Service 
Reserve Account Requirement. 


Effective Date. July 1, 2006. 


Event of Bankruptcy. (i) The commencement by the Guarantor of a voluntary 
case or other proceeding seeking liquidation, reorganization or other relief with respect to 
itself or its debts under any bankruptcy, insolvency or other similar law now or hereafter 
in effect or seeking the appointment of a bankruptcy trustee, receiver, liquidator, 
custodian or other such official for all or any substantial part of its property, or the 
seeking of a general assignment for the benefit of creditors, or the declaration in writing 
of a moratorium with respect to its debts, or its failure generally to pay its debts as they 
become due, or the taking of any action to authorize any of the foregoing, or (ii) the 
commencement of an involuntary case or other proceeding against the Guarantor seeking 
liquidation, reorganization or other relief with respect to it or its debts under any 
bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the 
appointment of a bankruptcy trustee, receiver, liquidator, custodian or other similar 
official of it or any substantial part of its property, which case or proceeding is not 
dismissed within sixty (60) days of filing. 


Funding Agreement. The "Cowboys Complex Funding and Closing Agreement," 
dated and effective as of the 9th day of February, 2006, by and between the City and the 
Tenant. 


Guarantor Deposits. Collectively, the amounts required to be deposited by the 
Guarantor into the Guarantor Account pursuant to Section 3.1(b) of this Agreement, 
including the amounts that can be drawn by the Trustee under a Guarantor Account Letter 
of Credit. 


Indenture. Collectively, the Master Indenture and the First Supplemental 
Indenture. 


Lease. The "Cowboys Complex Lease Agreement," executed by the City, as 
landlord, and Guarantor, as Tenant, effective as of September 1, 2005, and relating to the 
Cowboys Complex, as amended or supplemented from time to time. 


Master Indenture. The instrument, dated as of July 1, 2006, that secures the 
Admissions and Parking Taxes Revenue Obligations, and that is in the form and 
substance approved by the Admissions and Parking Taxes Revenue Obligation 
Ordinance. 
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Naming Rights Pledge and Security Agreement. The "Naming Rights Pledge and 
Security Agreement," dated as of July 1,2006, by and between the Guarantor and Wells 
Fargo Bank:, National Association, as trustee thereunder. 


Net Admissions and Parking Taxes. Collectively, the Net Admissions Tax and 
the Net Parking Tax. 


Sponsorship Agreements Pledge and Security Agreement. The "Sponsorship 
Agreements Pledge and Security Agreement," dated as of July 1, 2006, by and between 
Pro Silver Star Ltd., a Texas limited partnership, and Wells Fargo Bank:, National 
Association, as trustee thereunder. 


Tenant. The Guarantor, as Tenant under the Lease. 


2006 Bonds. The Admissions and Parking Taxes Revenue Obligations issued 
under and pursuant to the Indenture for the purpose of funding the User Contribution, to 
be entitled "City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking 
Taxes Revenue Bonds, Taxable Series 2006." 


2006 Bond Documents. Collectively, the Admissions and Parking Taxes Revenue 
Obligation Ordinance, the Master Indenture, the First Supplemental Indenture, the Bond 
Insurance Premium Agreement, the Surety Bond Reimbursement Agreement, the Naming 
Rights Pledge and Security Agreement, the Sponsorship Agreements Pledge and Security 
Agreement, any and all Credit Agreements and Credit Agreement Obligations pertaining 
to the 2006 Bonds, the 2006 Bonds, the Admissions and Parking Taxes Ordinances, and 
this Agreement. 


ARTICLE II 


2006 Bond Documents, Collection of Admissions and Parking Taxes 


Section 2.1. Approval and Acceptance of 2006 Bond Documents. 


(a) The Guarantor has reviewed and hereby approves and accepts the terms and 
provisions of each and every one of the 2006 Bond Documents. 


(b) The Admissions and Parking Taxes Guarantee and the other provisions of this 
Agreement shall not apply or extend to Admissions and Parking Taxes Revenue Obligations 
issued or entered into after the date of the initial issuance and delivery of the 2006 Bonds unless 
such Admissions and Parking Taxes Revenue Obligations, and the terms and provisions thereof, 
are approved in advance of the execution and delivery thereof in writing by the Guarantor 
pursuant to an amendment to this Agreement. 


Section 2.2. Collection and Payment of Admissions and Parking Taxes. 


(a) The Guarantor acknowledges that, as Tenant under the Lease, it is obligated under 
the Act and under the Admissions and Parking Taxes Ordinances to collect, or cause to be 
collected by each Subtenant or, subject to Section 3.2(d), by a successor Tenant under the Lease, 
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the Admissions and Parking Taxes to the full extent and as required by the Admissions and 
Parking Taxes Ordinances. 


(b) The Guarantor agrees and acknowledges that the Admissions and Parking Taxes 
are and shall continue to be the money and property of the City upon, from, and after the instant 
of collection from the purchaser of a ticket of admission or the purchaser of a parking ticket for 
an Event at the Cowboys Complex. The Guarantor agrees and pledges to pay directly to the 
Trustee each month all Net Admissions and Parking Taxes collected by or on behalf of the 
Guarantor. Such Net Admissions and Parking Taxes shall be paid by the Guarantor, not later 
than the twentieth (20th) calendar day of the month following the month of collection thereof, to 
the Trustee for the account ofthe City for deposit to the Admissions and Parking Taxes Account 
held under the Master Indenture. 


(c) The City agrees that the Net Admissions and Parking Taxes shall be used at the 
times and exclusively for the purposes set forth in the Master Indenture. 


(d) Pursuant to the Master Indenture, the City agrees to authorize and direct the 
Trustee to credit the Guarantor Account any and all amounts representing Refunds with respect 
to cancelled Events upon receipt by the Trustee of written notice from the Guarantor certifying 
the amount of such Refund and the Event to which such Refund pertains. Refunds credited to 
the Guarantor Account shall constitute a Guarantor Account Reimbursement Obligation under 
the Master Indenture. 


(e) The Guarantor agrees to deliver to the Trustee and to the City concurrently with 
the delivery of the Net Admissions and Parking Taxes pursuant to Section 2.2(b) an unaudited 
statement of the Admissions and Parking Taxes collected by or on behalf of the Guarantor during 
the immediately preceding month and to deliver to the Trustee, the City and the Bond Insurer 
annually, within 120 days after the end of the fiscal year of the Guarantor, an audited statement 
of the collection of Admissions and Parking Taxes. 


(f) The Guarantor and the City agree that the collection of the Admissions and 
Parking Taxes shall continue for so long as any amounts representing a Guarantor Account 
Reimbursement Obligation or Obligations issued to refund a Guarantor Account Reimbursement 
Obligation remain unpaid under the Master Indenture. 


ARTICLE III 


Guarantor Deposits. Admissions and Parking Taxes Guarantee 


Section 3.1. Guarantor Account. Guarantor Deposits. Deficiencies. 


(a) To assure the timely payment of all Admissions and Parking Taxes Revenue 
Obligation Repayment Costs and to avoid using funds on deposit in the Debt Service Reserve 
Account to pay Debt Service, the Guarantor hereby expressly confirms and agrees to the creation 
of the Guarantor Account as a part of the Trust Estate and to the pledge of the funds deposited 
therein from time to time pursuant to the requirements of this Section as additional security for 
the payment by the Guarantor of the Admissions and Parking Taxes Revenue Obligation 
Repayment Costs when due and payable. To the extent that the amounts on deposit in the 
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Admissions and Parking Taxes Account, the Bond Insurance Premium Account, the Debt 
Service Account and the Administrative Expense Account are not sufficient to pay the Bond 
Insurance Premium, Debt Service, Administrative Expenses and Indemnification Obligations 
when due, or the amount on deposit in the Debt Service Reserve Account is less than the Debt 
Service Reserve Account Requirement, the Trustee is hereby authorized and directed to apply 
amounts on deposit in the Guarantor Account to such purpose. 


(b) So long as any Admissions and Parking Taxes Obligation Repayment Costs 
remain outstanding and unpaid, the Guarantor promises, covenants and agrees that it will at all 
times maintain an amount of funds equal to the Guarantor Account Requirement in or for the 
account of the Guarantor Account in accordance with the following requirements, to-wit: 


(i) Commencing 30 days prior to the earlier to occur of (x) the Operational 
Date, and (y) the first date on which any Admissions and Parking Taxes Revenue 
Obligation Repayment Costs are due and payable and payment is not provided for from 
funds on deposit in the Capitalized Interest Account, the Bond Insurance Premium 
Account or the Administrative Expense Account, the Guarantor shall fund the Guarantor 
Account by one or a combination of the following methods: (A) depositing cash and 
Investment Securities in the Guarantor Account in an amount up to the Guarantor 
Account Requirement, (B) depositing with the Trustee a Guarantor Account Letter of 
Credit in an amount equal to the difference, if any, between the Guarantor Account 
Requirement and the cash and Investment Securities actually on deposit therein, and (C) 
with the consent of the City and any Credit Provider providing credit enhancement for the 
Obligations, depositing with the Trustee other financial instruments that provide security 
of payment equivalent to the security of payment provided through clauses (i)(A) and 
(i)(B) of this subsection (b). 


(ii) The Guarantor hereby agrees and covenants to replenish the Guarantor 
Account to the Guarantor Account Requirement by one or a combination of the methods 
permitted by subsection (b )(i) of this Section within five (5) Business Days after receipt 
of electronic notice from the Trustee that the amount on deposit in the Guarantor Account 
is less than the Guarantor Account Requirement. 


(iii) On the date that is two (2) Business Days prior to each payment date for 
Admissions and Parking Taxes Revenue Obligation Repayment Costs, to the extent that 
the Guarantor Account is fully or partially funded with a Guarantor Letter of Credit, and 
if the amounts on deposit in the Bond Insurance Premium Account, the Debt Service 
Account or the Administrative Expense Account following transfer thereto of all amounts 
deposited to the Admissions and Parking Taxes Account to the date thereof are 
insufficient to pay amounts payable therefrom in full on the due date therefor, or the Debt 
Service Reserve Account contains less than the Debt Service Reserve Account 
Requirement, the Guarantor may, at its option, notify the Trustee in writing by electronic 
means that the Guarantor intends to deposit in the Guarantor Account in immediately 
available funds not later than the next Business Day, an amount sufficient to pay 
Admissions and Parking Taxes Revenue Obligation Repayment Costs when due which 
will be required to be paid from the Guarantor Account on such payment or 
replenishment date and may deposit such amount, in immediately available funds, in the 
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Guarantor Account not later than 3 :00 p.m. Central Time one (1) Business Day prior to 
such payment date; provided, however, notwithstanding the giving of such notice by the 
Guarantor of its intent to deposit funds to the Guarantor Account, the Trustee is hereby 
irrevocably instructed to effect a draw under the Guarantor Letter of Credit on the date 
payment is due or there exists a deficiency in the Debt Service Reserve Account, if on 
such date, there are insufficient immediately available funds on deposit in the Guarantor 
Account for such purpose. 


(iv) If, on any date on which any Admissions and Parking Taxes Revenue 
Obligation Repayment Costs are due and payable, the Trustee is required to draw on the 
Guarantor Account Letter of Credit provided under the provisions of subsection (b )(i) of 
this Section in order to cause cash in an amount equal to the Admissions and Parking 
Taxes Revenue Obligation Repayment Costs then due to be on deposit in the Guarantor 
Account, the Trustee is hereby authorized to draw on the Guarantor Account Letter of 
Credit an amount sufficient to replenish the shortfall in the cash balance on deposit in the 
Guarantor Account to equal the Admissions and Parking Taxes Revenue Obligation 
Repayment Costs then due. The Guarantor hereby covenants and agrees that any 
reimbursement obligation owed to the issuer of a Guarantor Account Letter of Credit as a 
result of a draw thereunder for the purposes herein stated shall be solely the obligation of 
the Guarantor and not of the Trust Estate or any of the properties thereof. 


(c) The City shall cause the Trustee to transfer from the Admissions and Parking 
Taxes Account to the Guarantor Account any amounts representing Guarantor Account 
Reimbursement Obligations at the times and to the extent required under the Master Indenture. 


(d) The Guarantor hereby agrees to instruct the Trustee to invest amounts on deposit 
in the Guarantor Account in Investment Securities which may be converted to immediately 
available funds within one (1) Business Day. The City agrees to cause the earnings on 
investments held in the Guarantor Account to be credited thereto. 


(e) The Guarantor hereby expressly approves and accepts the terms, provisions and 
obligations imposed on it in Section 4.9 of the Master Indenture. 


Section 3.2. The Admissions and Parking Taxes Guarantee. 


(a) In addition to the promise and agreement to fund the Guarantor Account by one or 
more of the methods permitted by Section 3.1 of this Agreement, the Guarantor hereby promises, 
agrees, and guarantees that the total amount of (i) the Net Admissions and Parking Taxes 
deposited to the Admissions and Parking Taxes Account, plus (ii) the amount of the Guarantor 
Deposits actually made by Guarantor into or for the account of the Guarantor Account pursuant 
to the requirements of Section 3.1 of this Agreement, during each and every year during which 
any Admissions and Parking Taxes Revenue Obligation Repayment Costs are due and payable, 
beginning on, and continuing from and after, the first date on which any Admissions and Parking 
Taxes Revenue Obligation Repayment Costs become due and payable, will be in amounts that 
are at least equal to the aggregate amount of Admissions and Parking Taxes Revenue Obligation 
Repayment Costs that are due and payable (after giving effect to any amounts provided for such 
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purposes from the proceeds of the 2006 Bonds) during each and every year after the Effective 
Date, respectively. 


(b) If at any time, the amounts actually on deposit in the Admissions and Parking 
Taxes Account, the Bond Insurance Premium Account, the Debt Service Account and the 
Administrative Expense Account, and any amount required to replenish the Debt Service 
Reserve Account to the Debt Service Reserve Account Requirement, when added to amounts 
actually on deposit in or held for the account of the Guarantor Account, are not sufficient to pay 
all Admissions and Parking Taxes Revenue Obligation Repayment Costs when due, the 
Guarantor shall, upon receipt of notice and demand by the Trustee, immediately deposit, in 
immediately available funds, to the Guarantor Account the amount required to pay such 
Admissions and Parking Taxes Revenue Obligation Repayment Costs when due. The Trustee 
shall use its reasonable and best efforts to notify the Guarantor of any such deficiency at least 
two (2) Business Days prior to the payment date for Admissions and Parking Taxes Revenue 
Obligation Repayment Costs that are coming due and payable. 


(c) The Guarantor agrees that the Admissions and Parking Taxes Guarantee, as 
described and provided in subsections (a) and (b) of this Section, is unqualified and 
unconditional, and that, subject to the provisions of subsection (d) of this Section, the Guarantor 
agrees that the Admissions and Parking Taxes Guarantee is personal to Guarantor and that it 
shall survive and continue as a personal and continuing obligation of Guarantor notwithstanding 
any transfer, assignment, sublease, leasehold mortgage, cancellation, for default or otherwise, of 
and under the Lease. 


(d) Notwithstanding anything to the contrary set forth in this Agreement, Guarantor 
shall be relieved from all liabilities or obligations under this Agreement that arise from and after 
the date of a transfer and assignment by Guarantor, as Tenant under the Lease, of all of 
Guarantor's rights and interests in and under the Lease and in and to the Cowboys Complex, if 
(i) such transfer or assignment is made in connection with the sale or transfer of the Team and 
the Franchise to an entity not affiliated with Guarantor, (ii) such assignee and new owner of the 
Team and the Franchise has expressly assumed in writing, in a form acceptable to the Bond 
Insurer and the City, a copy of which shall be delivered to the City, the Bond Insurer and the 
Trustee, all of the obligations of Guarantor under this Agreement, and (iii) the Bond Insurer and 
the City have consented in writing to such assignment. 


(e) The Guarantor, as Tenant, hereby covenants and agrees that it will not assign any 
of its right, title and interest in and to the Lease unless and until the assignee thereof has 
executed and delivered to the City, the Trustee and the Bond Insurer written acceptance by such 
assignee of all of the duties and obligations of the Guarantor under this Agreement; provided, 
however, this provision shall not apply to an assumption of the Lease by the Club pursuant to the 
terms and provisions of Section 2.4(c) of the Franchise Agreement. 
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ARTICLE IV 


Events of Default, Security for Perfonnance; Right to Enforce 


Section 4.1. Defaults and Enforcement. 


(a) Each of the following events shall constitute an event of default under this 
Agreement: 


(i) failure of the Guarantor to fund or replenish the Guarantor Account 
Requirement upon demand by the Trustee as required by Section 3.1(b) of this 
Agreement at the times required by such Section; 


(ii) failure of the Guarantor to deposit in immediately available funds to the 
Guarantor Account, immediately upon receipt of notice and demand by the Trustee, 
amounts sufficient to pay all Admissions and Parking Taxes Revenue Obligation 
Repayment Costs when due, as required by Section 3.2(b) of this Agreement; 


(iii) the occurrence of an Event of Bankruptcy of the Guarantor; 


(iv) the Lease has been assigned or tenninated without the consent of the Bond 
Insurer; 


(v) the Tenant has repudiated the Lease and its obligations thereunder; and 


(vi) a relocation by the Club has occurred in violation of the tenns of the 
Franchise Agreement. 


(b) Upon the occurrence of one or more of the events of default described in 
subsection (a) ofthis Section: 


(i) if such occurrence has caused an Event of Default described in 
Section 6.1(i) of the Master Indenture (a "Payment Default"), the Trustee may, in the 
name of the City or in the Trustee's name, and in either case acting on behalf of the 
Owners and any Credit Providers, declare an event of default under this Agreement and 
pursue any remedy for collection that is pennitted by law; and 


(ii) if such occurrence has not caused a Payment Default, the Trustee may, in 
the name of the City or in the Trustee's name to, and in either case acting on behalf of the 
Owners and any Credit Providers, provide notice to the Guarantor of the event of default 
under this Agreement and, if such event of default has not been cured by the Guarantor 
within five (5) Business Days, declare an event of default under this Agreement and 
pursue any remedy for collection that is pennitted by law. 


(c) In the enforcement of any rights and remedies hereunder pursuant to clause (i) of 
subsection (b) of this Section, the City or the Trustee shall be entitled to sue for, enforce payment 
of and receive any and all amounts then or during any default becoming and at any time 
remaining, due and unpaid from the Guarantor, with interest on overdue payments at the 
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fluctuating rate per annum equal to the "Prime Rate" listed daily in the "Money Rate" section of 
the Wall Street Journal, together with any and all reasonable costs and expenses of collection and 
of all proceedings hereunder, without prejudice to any other right or remedy of the Trustee or the 
City, and to recover and enforce a judgment or decree against the Guarantor for any portion of 
such amounts remaining unpaid, with interest, costs and expenses (including without limitation 
reasonable pretrial, trial and appellate attorney fees), and to collect from the Guarantor any 
moneys adjudged or decreed to be payable. Any amounts collected pursuant to this subsection, 
after payment of all expenses incurred in the collection thereof, shall be deposited to the 
Guarantor Account for use as provided herein for money on deposit therein. 


Section 4.2. Enforcement by Trustee. 


As assignee hereunder of all of the City's right, title and interest in, to and under this 
Agreement, it is expressly agreed and contemplated by each of the parties hereto that the Trustee 
shall have the full right and power to enforce the terms of this Agreement in the manner and to 
the extent permitted by law, and to pursue each and every remedy available under law, to protect 
the rights of the Owners, the Credit Providers and the Persons to whom Administrative Expenses 
and Indemnification Obligations are owed under the Master Indenture. 


ARTICLE V 


Additional Covenants and Representations of Guarantor 


Section 5.1. Limitation on Indebtedness. 


The Guarantor covenants and agrees that so long as the 2006 Bonds are outstanding, the 
Guarantor shall not incur indebtedness to fund additional costs of the Project in excess of $475 
million dollars in aggregate principal amount; provided, however, such limitation shall not be 
effective with respect to the issuance of additional Obligations issued under the Master 
Indenture, any debt related to any National Football League's stadium contribution program 
(e.g., currently the National Football League's G-3 program), and contractual obligations of the 
Tenant to the City pursuant to the Lease, or the obligations of the Club under the Franchise 
Agreement and the Lease Guaranty. 


Section 5.2. Compliance with Special Purpose Entity Requirements. 


The Guarantor hereby represents that the corporate structure of the Guarantor complies 
with the requirements for classification by Standard & Poor's Ratings Services, a division of The 
McGraw-Hill Companies, Inc. as a bankruptcy-remote special purpose entity, as established on 
the date of this Agreement (the "2006 SPE Standards") and agrees that such corporate structure 
will continue to comply with the 2006 SPE Standards. 


Section 5.3. Maintenance of Terrorism Insurance Coverage. 


The Guarantor covenants and agrees that it will at all times maintain terrorism insurance 
coverage at the lesser of: (i) the coverage described in Exhibit "A" hereto, or (ii) an amount 
equal to the Obligations Repayment Costs (as defined in the Lease) (the "Minimum Insurance 
Amount"). Such coverage will be maintained so long as such coverage can be obtained on 
commercially reasonable terms. If at any time the Guarantor determines not to renew its 
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terrorism insurance coverage or to enter into a new policy with less terrorism insurance than the 
Minimum Insurance Amount on the basis that such coverage cannot be obtained on a 
commercially reasonable basis, the Guarantor agrees and covenants to engage an independent 
third-party insurance consultant to review the terrorism insurance coverage to determine if such 
insurance coverage at or greater than the Minimum Insurance Amount can be obtained on 
commercially reasonable terms. 


Section 5.4. Periodic Information Reporting to Bond Insurer. 


The Guarantor covenants and agrees that prior to the Operational Date it will provide to 
the Bond Insurer, with copies delivered concurrently to the City and the Trustee, not later than 
the last Business Day of each month, a written report summarizing the progress of the 
construction of the Project. In addition, the Guarantor will provide to the Bond Insurer copies of 
all written documents and instruments provided to the City regarding the construction of the 
Project and the progress related thereto or any other construction-related documents reasonably 
requested by the Bond Insurer. 


Section 5.5. Naming Rights Covenant. 


(a) The Guarantor, as Tenant, hereby covenants that it will continue to provide a 
pledge of revenues received by the Guarantor or a related entity under certain outstanding 
beverage contracts and any successor contracts thereto, unless and until such time as Guarantor 
enters into one or more Naming Rights Agreements that will collectively provide for receipts of 
not less than $9,000,000 per annum with a minimum term of not less than fifteen (15) years, at 
which point the pledge of revenues under such beverage contracts may be discontinued, or, in the 
case that such Naming Rights Agreements will provide for receipts of less than $9,000,000 per 
annum, the pledge of revenues under such beverage contracts may be decreased to an amount 
that, in combination with the proceeds of such Naming Rights Agreements, will provide for 
receipts of not less than $9,000,000 per annum. 


(b) The Guarantor, as Tenant, hereby covenants that it will license or sell the Naming 
Rights throughout the term of this Agreement (or will provide, in lieu of the proceeds of such 
Naming Rights, alternative security pursuant to terms reasonably satisfactory to the Bond 
Insurer, but not required to be in excess of $9 million annually), and that the proceeds of any 
such agreement or successor agreement to license or sell the Naming Rights will be and are 
hereby pledged by the Guarantor to the payment of its obligations hereunder throughout the term 
of this Agreement. 


Section 5.6. Amendments to Project Documents. 


The Guarantor covenants and agrees that it will not execute any amendment of the 
Project Documents that would reasonably and foreseeably materially and adversely affect the 
Bond Insurer, Owners of the Obligations or the collection of the Admissions Tax and the Parking 
Tax unless the Guarantor has received the written consent thereto of the Bond Insurer; provided, 
however, that if, after the Guarantor provides written notice to the Bond Insurer of its intention to 
enter into any such amendment, the Bond Insurer does not respond to such notice within thirty 
(30) calendar days, the Bond Insurer shall be deemed to have given its consent to such 
amendment; provided, further, that the Tenant may, without the consent of the Bond Insurer but 
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with notice thereto, execute and deliver to the City amendments to the Lease which adjust 
(including increases and decreases) the leased land included as part of the Project site provided 
that such adjustments do not materially and adversely affect the uses contemplated for the 
Project site set forth in the Project Documents. 


Section 5.7. Limitation on Issuance of Additional Obligations Under Master Indenture. 


The provisions of this Section 5.7 shall apply to the issuance of additional Obligations 
under the Master Indenture unless otherwise agreed to by the Bond Insurer. 


(a) The Guarantor hereby covenants and agrees, for the benefit of the Bond Insurer, 
that, in addition to the requirements for the issuance of additional Obligations set forth in the 
Master Indenture and the First Supplemental Indenture, no additional Obligations shall be issued 
under the Master Indenture on a parity with the 2006 Bonds ("Additional Bonds") for the 
purpose of funding capital expenditures for the Project unless (i) historical and projected 
Admissions Taxes and Parking Taxes provide a debt service coverage ratio (a "Coverage 
Ratio"), calculated as of the date of issuance of such Additional Bonds, that, when giving effect 
to the issuance of the Additional Bonds, is greater than 1.0 times maximum annual debt service 
on the 2006 Bonds and the Additional Bonds, and (ii) the unenhanced debt ratings (which are 
permitted to be private nonpublic ratings) of the 2006 Bonds and the Additional Bonds are 
investment grade. 


(b) For purposes of determining the historical Admissions and Parking Taxes debt 
service coverage for the purposes ofthis Section 5.7, such calculation shall use the average of the 
most recent three (3) Bond Years' (as defined in the First Supplemental Indenture) of 
Admissions and Parking Taxes and shall exclude from such calculation (i) any Termination 
Payment (as defined in the Master Indenture) received and (ii) Admissions and Parking Taxes 
received in connection with the playing of post-season games. 


(c) In addition to the foregoing requirements, any then existing Naming Rights 
Agreement shall have at least six (6) months remaining in its term or another revenue stream, 
acceptable to the Bond Insurer, must be pledged to the payment of the Admissions and Parking 
Taxes Revenue Obligation Repayment Costs, unless otherwise agreed to by the Bond Insurer. 


(d) No Event of Default under this Agreement shall have occurred and be continuing. 


Section 5.8. Limitation on Swap Agreements. 


The Guarantor hereby covenants and agrees that it will not approve the execution and 
delivery of a Swap Agreement (as defined in the Master Indenture) with respect to the 2006 
Bonds without the prior written consent of the Bond Insurer. 


Section 5.9. Additional Repair Covenants. 


In addition to the provisions set forth in Sections 5.3(d) and 6.5 of the Lease, upon the 
occurrence of casualty, loss or damage (an "Event of Loss") to any portion of the Cowboys 
Complex, the Guarantor shall comply with the provisions of this Section 5.9 unless otherwise 
agreed to by the Bond Insurer. 
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(a) Following the occurrence of all Events of Loss for which the repair of the 
Cowboys Complex is anticipated to cost more than $1,000,000, the Guarantor shall deliver to the 
Trustee, the City and the Bond Insurer notice thereof specifying the date (the "Loss Date") of 
such occurrence and describing the nature thereof promptly (but not later than ten (10) calendar 
days) after the Guarantor shall have knowledge of such occurrence. Failure to give the notice 
required by this subparagraph (a) shall not constitute an Event of Default under this Agreement. 


(b) Following the occurrence of all Events of Loss for which it is obligated to, or 
elects to, repair or rebuild the Cowboys Complex, and is permitted to do so under the Lease, it 
shall promptly and diligently repair the Cowboys Complex to: 


(i) comply with the requirements hereunder and in the Indenture and the 
Project Documents, and 


(ii) restore the Cowboys Complex to a state in which it will generate sufficient 
Admissions and Parking Taxes to pay Admissions and Parking Taxes Revenue 
Obligation Repayment Costs. 


(c) In addition to the provisions of subparagraph (b)(i) and (b)(ii) of this Section 5.9, 
and the other requirements of the 2006 Bond Documents and the Project Documents, the repair 
of any Event of Loss which is expected to cost in excess of $10 million shall be subject to the 
following requirements: 


(i) receipt by the Trustee and the Bond Insurer of a certificate of an 
authorized officer of the Guarantor to the effect that (x) such repair of the Cowboys 
Complex is technologically feasible and economically viable and that it is reasonable to 
expect that such repair can be completed with 24 months after the occurrence of such 
casualty, loss or damage (and if the cost of such repair is expected to exceed $10 million, 
shall be certified by an independent engineer (reasonably acceptable to the Bond Insurer), 
and (y) upon such repair, the Cowboys Complex be restored to a state in which it will 
generate sufficient Admissions and Parking Taxes to pay Admissions and Parking Taxes 
Revenue Obligation Repayment Costs; 


(ii) receipt by the Trustee and the Bond Insurer of a certificate executed by an 
authorized officer of the Guarantor certifying, to the reasonable satisfaction of the Bond 
Insurer, that there exist adequate financial resources, from insurance proceeds or 
otherwise, to complete such repair, pay all Admissions and Parking Taxes Revenue 
Obligation Repayment Costs, and make all other payments and perform its obligations 
hereunder and under the 2006 Bond Documents and the Project Documents during such 
repair of the Cowboys Complex; 


(iii) commencement of such repair as soon as reasonably practicable after such 
Event of Loss, and, in any event within 6 months after the Loss Date (provided that such 
repair can be completed within 24 months following the Loss Date); 


(iv) receipt by the Trustee and the Bond Insurer of a certificate executed by an 
authorized officer of the Guarantor certifying that all of the Guarantor's obligations under 
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this Agreement with respect to the Lease, the 2006 Bonds, and other payment obligations 
shall continue without abatement; 


(v) no "Event of Default" under the Indenture shall have occurred and be 
continuing (and if such "Event of Default" exists, the Guarantor shall comply with the 
directions of the Bond Insurer with respect to any such repair, consistent with the terms 
of the Lease, until such time as such "Event of Default" ceases to exist); and 


(vi) receipt of all permits, licenses and approvals required to be obtained prior 
to the commencement of such repair, together with reasonable assurance of receipt of all 
other permits, licenses and approvals to be obtained. 


(d) For all Events of Loss following which the Guarantor is permitted under the 
Lease to terminate the Lease, prior to exercising its option under the Lease to so terminate the 
Lease, the Guarantor shall provide the Bond Insurer and the Trustee with a certificate executed 
by an authorized officer of the Guarantor certifying, to the reasonable satisfaction of the Bond 
Insurer, that (i) there exist adequate financial resources, from insurance proceeds or otherwise, to 
repay in full all obligations of the Guarantor, as Tenant, under the Lease, including, for the 
avoidance of doubt, all amounts outstanding under the Indenture, and that such amounts have 
been deposited with the Trustee for the purpose of repaying Admissions and Parking Taxes 
Revenue Obligation Repayment Costs in full in accordance with Sections 5.3(d) and 6.5 of the 
Lease. 


Section 5.10. No Reduction of Seats and Parking Spaces Without Notice. 


The Guarantor, as Tenant, hereby covenants and agrees that it will give timely notice to 
the Bond Insurer and to the City in the event that there will be a material reduction in the number 
of seats and the number of parking spaces in the Cowboys Complex from the numbers described 
in the Lease. 


ARTICLE VI 


Miscellaneous Provisions 


Section 6.1. NFL Requirements. 


Capitalized terms used in this Section 6.1 and not otherwise defined shall have the 
meaning assigned thereto in the NFL Consent Letter Agreement. It is acknowledged, understood 
and agreed that, so long as the NFL Consent Letter Agreement is in effect and notwithstanding 
anything in this document or any other Operative Document to the contrary, (a) the exercise by 
the Trustee and/or any Loan Party of remedies under any Operative Document will be made in 
accordance with the terms and provisions of the NFL Consent Letter Agreement, and (b) in the 
event of any conflict or inconsistency between the terms of the NFL Consent Letter Agreement 
and the terms of any Operative Document (including without limitation this Agreement), the 
terms of the NFL Consent Letter Agreement will control. 


Section 6.2. Governing Law. 
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This Agreement shall in all respects be governed by the laws of the State of Texas 
applicable to contracts made and performed in such State. 


Section 6.3. Severability. 


If any covenant, agreement, or part thereof contained in this Agreement is forbidden by 
any pertinent law, or under any pertinent law renders this Agreement invalid or unenforceable or 
impairs the lien hereof, then each such covenant, agreement,waiver or part thereof shall itselfbe 
and is hereby declared to be wholly ineffective and this Agreement shall be construed as if the 
same were not included herein. 


Section 6.4. Notices. 


Any and all notices required to be given under this Agreement shall be given to the 
respective persons required to receive such notices at the electronic, telephonic, mail and 
delivery addresses provided by each party hereto or assignee hereof. 


Section 6.5. Counterparts. 


This Agreement may be simultaneously executed in several counterparts, all of which 
shall constitute on and the same instrument and each of which shall be an original. 
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EXECUTED and effective as of the Effective Date, as set forth above. 


ATTEST: 


APPROVED AS TO FORM: 
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By its execution hereof, the Guarantor consents to the assignment of this Agreement, and 
all right, title and interest of the City therein, to the Trustee. 
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COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC, 
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a Texas limited liability company, 
its General Partner 







ASSIGNMENT 


The City hereby assigns all of its rights, title and interest in, to and under this Agreement 
to Wells Fargo Bank, National Association, as trustee (the "Trustee") under the Master 
Indenture, to secure payment of Admissions and Parking Taxes Revenue ligations. 


ATTEST: CITY OF ARLINGTO 


By: 


APPROVED AS TO FORM: 
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TRUSTEE ACKNOWLEDGMENT 


The Trustee hereby acknowledges the assignment by the City of the City's rights, title 
and interest in and under this Agreement for the benefit of the Owners, the Credit Providers and 
the Persons to whom Administrative Expenses and Indemnification Expenses are owed under the 
Master Indenture. 


WELLS FARGO BANK, 
NATIONAL ASSOCIATION, as Trustee 


By: r(,~~b 
/;f\uthorized Officer 
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EXHIBIT A 


• Value of structure up to $600 million 


• $500,000 deductible 
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NAMING RIGHTS PLEDGE AND SECURITY AGREEMENT 


THIS NAMING RIGHTS PLEDGE AND SECURITY AGREEMENT (this 
"Agreement"), is dated as of July 1, 2006, by COWBOYS STADIUM, L.P., a Texas limited 
partnership, whose address is One Cowboys Center, One Cowboys Parkway, Irving, Texas, 
75063-4999, as debtor (the "Guarantor" and "Tenant"), to WELLS FARGO BANK, 
NATIONAL ASSOCIATION, as secured party (the "Trustee"), for the benefit of (i) the owners 
(the "Owners") from time to time of "City of Arlington, Texas, Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" (the "Bonds"), (ii) Ambac 
Assurance Corporation (the "Bond Insurer"), and (iii) the City of Arlington, Texas (the "City"), 
as their respective interests appear (collectively, the "Beneficiaries"). 


In accordance with Section 2.3 of the Cowboys Complex Funding and Closing 
Agreement (the "Funding Agreement"), dated as of February 9, 2005, between the City and the 
Tenant, the City has agreed to issue the Bonds pursuant to that certain Master Indenture (the 
"Master Indenture"), as supplemented by that certain First Supplemental Indenture (the 
"Supplemental Indenture" and, together with the Master Indenture, the "Indenture"), each dated 
as of July 1, 2006, between Wells Fargo Bank, National Association, as bond trustee (the "Bond 
Trustee"), and the City. 


Capitalized terms used herein and not otherwise defined or specified shall have the 
meaning assigned thereto in the Indenture. 


The Bonds are being issued pursuant to Chapter 334, Local Government Code, as 
amended (the "Act"), an ordinance adopted by the City Council of the City, and the Indenture, 
for the purpose of providing funds to pay that portion of the Project Costs described in the 
Funding Agreement as the "User Contribution," for the planning, acquisition, establishment, 
development and construction of the Dallas Cowboys Complex (the "Cowboys Complex"), to 
pay the costs of issuing the Bonds, and to make deposits to a reserve account, capitalized interest 
account and bond insurance premium account. 


The Bonds constitute special limited obligations of the City payable solely from the Trust 
Estate pledged under the Indenture. Pursuant to that certain Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement (the "Guaranty"), dated as of July I, 2006, 
between the Guarantor and the City, the Guarantor has agreed to pay certain Guarantor 
Obligations (as defined below), and the City has assigned all of its rights, title and interest in and 
to the Guaranty to the Bond Trustee, for the benefit of the Beneficiaries, as security for all 
amounts due and payable under the Indenture. 


To secure the payment of the obligations of the Guarantor under the Guaranty and to 
secure the payment by the Guarantor, as Tenant under the Lease, of the Naming Rights Rent (as 
defined below), at the times and in the manner required under the Indenture, the Guarantor, in 
consideration of the issuance of the Bonds and the Policy, irrevocably grants, conveys and 
assigns to the Trustee, all of its right, title and interest in and to the Collateral, as hereinafter 







defined, to the extent the Collateral is required to satisfy the obligations of the Guarantor under 
the Guaranty. 


The Guarantor covenants and agrees as follows: 


1. DEFINITIONS 


Capitalized tenns used herein and not otherwise defined shall have the meanings assigned 
thereto in the Indenture. The following tenns, when used in this Agreement (including when 
used in the above recitals and not otherwise defined) shall have the following meanings: 


"Admissions and Parking Taxes Revenue Obligations Repayment Costs" shall have the 
meaning assigned thereto in the Guaranty. 


"Collateral" means the Collateral Account, all Net Naming Rights Proceeds and any 
other sums from time to time credited to the Collateral Account and any products of proceeds 
thereof. 


"Collateral Account" means the account by that name established pursuant to Section 2 
of this Agreement. 


"Guaranty" means the "Admissions and Parking Taxes Collection, Guaranty and Security 
Agreement" between the City and the Guarantor, dated as of July 1,2006. 


"Guarantor Obligations" mean the Admissions and Parking Taxes Revenue Repayment 
Costs that are or may become due and owing from time to time to the Bond Trustee under the 
Guaranty. 


"Naming Rights" has the meaning assigned thereto in the Lease. 


"Naming Rights Agreement" has the meaning assigned thereto in the Lease. 


"Naming Rights Proceeds" means the proceeds received pursuant to a Naming Rights 
Agreement. 


"Naming Rights Rent" has the meaning assigned thereto in the Lease. 


"Net Naming Rights Proceeds" means the Naming Rights Proceeds less the Naming 
Rights Rent. 


"Series 2005C Bonds" means the City's bonds entitled "City of Arlington, Texas, Dallas 
Cowboys Complex Taxable Special Tax and Revenue Bonds, Series 2005C" issued September I, 
2005. 


2. COLLATERAL ACCOUNT 


(a) The Guarantor hereby authorizes and directs the Trustee to establish a trust 
account entitled "Collateral Account" to be held by the Trustee in trust for the benefit of the 
Beneficiaries to secure the payment ofthe Guarantor Obligations under the Guaranty. 
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(b) The Guarantor hereby covenants and agrees that so long as the Guaranty is 
outstanding, the Guarantor will cause all amounts representing Naming Rights Proceeds that are 
paid by the payor thereof to be deposited directly to the Collateral Account. Upon receipt by the 
Trustee of any Naming Rights Proceeds, the Trustee shall pay to Wells Fargo Bank, National 
Association, as trustee for the Series 2005C Bonds, the amount of Naming Rights Rent due and 
owing to the City from the sale of the Naming Rights according to the terms of the Lease and 
shall retain the Net Naming Rights Proceeds in the Collateral Account, subject to any 
disbursement thereof permitted under Sections 2( d) and 3(b) hereof, until the payment of 
Guarantor Obligations has been fully satisfied in accordance with the terms hereof and the terms 
of the Guaranty. 


(c) The Trustee is hereby authorized and directed to deposit to the Collateral Account 
all amounts received representing Naming Rights Proceeds together with any other amounts 
deposited therein by or at the direction or on behalf of the Guarantor. The Guarantor 
acknowledges and agrees that the Collateral Account shall remain in the sole possession and 
control ofthe Trustee, and the Guarantor shall have no right of withdrawal therefrom. 


(d) Monies deposited from time to time in the Collateral Account shall be retained 
therein until the aggregate of the amounts actually on deposit in the Bond Insurance Premium 
Account, the Debt Service Account, the Debt Service Reserve Account, the Administrative 
Expense Account and the Guarantor Account equal the aggregate amount required to be on 
deposit therein during the then current Bond Year (including amounts sufficient to pay debt 
service due on January I following such Bond Year) to pay the Guarantor Obligations. Upon 
such occurrence, Trustee shall pay to the Guarantor all amounts on deposit in the Collateral 
Account and any future monies deposited from time to time during the remainder of the current 
Bond Year. 


(e) The Guarantor hereby covenants and agrees to cause the payment of Naming 
Rights Proceeds, pursuant to any Naming Rights Agreement entered into by the Guarantor, to be 
made directly to the Trustee for deposit to the Collateral Account free of any prior lien or 
encumbrance. 


(f) The Guarantor hereby covenants and agrees that it has not and will not grant a 
security interest in or a lien upon the Collateral to any Person other than the Trustee so long as 
any Guarantor Obligations remain outstanding under the Guaranty. 


3. APPLICATION OF COLLATERAL 


(a) If, on any date, the Trustee is notified by the Bond Trustee that a request for 
payment of Guarantor Obligations has been presented by the Bond Trustee to the Guarantor and 
the payment of Guarantor Obligations has not been received within one (1) business day of the 
presentation of such request, the Trustee shall transfer from the Collateral Account to the Bond 
Trustee such amount as shall be stated by the Bond Trustee as required to fully pay the 
Guarantor Obligations then due and payable. 


(b) On January I of each year following the payment of Debt Service due and 
payable on such date, the Trustee shall pay to the Guarantor from the Collateral Account all 
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amounts on deposit therein less: (i) any amounts required to cause deposits in the Bond 
Insurance Premium Account, the Debt Service Account, the Debt Service Reserve Account, the 
Administrative Expense Account and the Guarantor Account to equal the aggregate amount then 
required, as determined and set forth in writing by the Bond Trustee and (ii) any amounts that are 
required to reimburse any Credit Provider for Credit Agreement Obligations to become due and 
payable during such Bond Year. 


4. UNIFORM COMMERCIAL CODE SECURITY AGREEMENT 


This Agreement is a security agreement under the Uniform Commercial Code for any of 
the Collateral which, under applicable law, may be subject to a security interest under the 
Uniform Commercial Code, whether acquired now or in the future, and all products and cash and 
non-cash proceeds thereof (collectively, "UCC Collateral"). The Guarantor hereby authorizes 
the Trustee to file financing statements, continuation statements and financing statement 
amendments in such form as Trustee may require to perfect or continue the perfection of this 
security interest and Guarantor agrees, if Trustee so requests, to execute and deliver to the 
Trustee such financing statements, continuation statements and amendments. Guarantor shall 
pay all filing costs and all costs and expenses of any record searches for financing statements that 
Trustee may require. Without the prior written consent of the Trustee, the City, the Bond 
Insurer, and the Bond Trustee, Guarantor shall not create or permit to exist any other lien or 
security interest in any of the UCC Collateral. If an Event of Default has occurred and is 
continuing under the Guaranty or this Agreement, the Trustee shall have the remedies of a 
secured party under the Uniform Commercial Code, in addition to all remedies provided by this 
Agreement or existing under applicable law. In exercising any remedies, the Trustee may 
exercise its remedies against the UCC Collateral separately or together, and in any order, without 
in any way affecting the availability of Trustee's other remedies. Notwithstanding the above or 
any other provision of this Agreement, the Collateral is limited to the Collateral Account, any 
funds in the Collateral Account and Net Naming Rights Proceeds. Neither the Owner, the 
Trustee nor the City nor any other party will have any rights to replace Guarantor under the 
Naming Rights Agreement, perform Guarantor's obligations under the Naming Rights 
Agreement or to receive Guarantor's benefits under the Naming Rights Agreement (except as set 
forth in the preceding sentence). 


5. PROTECTION OF TRUSTEE'S SECURITY 


If Guarantor fails to perform any of its obligations under this Agreement or under the 
Guaranty, or if any action or proceeding is commenced which purports to affect the Collateral, 
Trustee's security or Trustee's rights under the Agreement, including insolvency, civil or 
criminal forfeiture, enforcement of hazardous materials laws, fraudulent conveyance or 
reorganizations or proceedings involving a bankrupt or decedent, the Trustee, with the consent or 
at the direction of the Bond Insurer, may make such appearances, disburse such sums and take 
such actions as Trustee deems reasonably necessary to perform such obligations of Guarantor 
and to protect the Trustee's interest, including (1) payment of fees and out-of-pocket expenses of 
attorneys, accountants and consultants and (2) payment of amounts which Guarantor has failed to 
pay under the Guaranty or this Agreement. 
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6. EVENTS OF DEFAULT 


The occurrence of anyone or more of the following shall constitute an Event of Default 
under this Agreement: 


(a) any failure by the Guarantor to deposit or to cause to be deposited to the 
Collateral Account all amounts representing Naming Rights Proceeds when paid by the payor 
thereof. 


(b) the commencement of a forfeiture action or proceeding, whether civil or criminal, 
which, in the Trustee's reasonable judgment, could result in a forfeiture of the Collateral or 
otherwise materially impair the lien created by this Agreement or the Trustee's interest in the 
Collateral. 


(c) any failure by the Guarantor to perform any of its obligations under this 
Agreement or the Guaranty as and when required hereunder or thereunder which continues 
beyond any applicable cure period as specified herein or therein. 


(d) the appointment of a receiver, trustee, conservator or liquidator of any part of the 
property of, the assignment for the benefit of the creditors by, or the commencement of any case 
or any other proceeding (whether for the purpose of liquidation or reorganization or otherwise) 
under any bankruptcy or insolvency laws, by or against the Guarantor. 


7. NFL REQUIREMENTS 


Capitalized terms used in this Section 7 and not otherwise defined in the Indenture shall 
have the meaning assigned thereto in the NFL Consent Letter Agreement. It is acknowledged, 
understood and agreed that, so long as the NFL Consent Letter Agreement is in effect and 
notwithstanding anything in this document or any other Operative Document to the contrary, (a) 
the exercise by the Trustee and/or any Loan Party of remedies under any Operative Document 
will be made in accordance with the terms and provisions of the NFL Consent Letter Agreement, 
and (b) in the event of any conflict or inconsistency between the terms of the NFL Consent 
Letter Agreement and the terms of any Operative Document (including without limitation this 
Agreement), the terms of the NFL Consent Letter Agreement will control. 


8. REMEDIES CUMULATIVE 


Each right and remedy provided in this Agreement is distinct from all other rights or 
remedies under this Agreement or the Guaranty or afforded by applicable law and each shall be 
cumulative and may be exercised concurrently, independently, or successively, in any order. 


9. REMEDIES 


After the occurrence and during the continuance of an Event of Default, the Trustee may, 
in its discretion, or shall, if directed by the Bond Insurer, (a) set off and apply any or all of the 
Collateral against any of the Guarantor Obligations and (b) exercise any remedy available 
pursuant to applicable law to protect the rights and interests of the Beneficiaries in and to the 
Collateral and shall cease making any payments from the Collateral Account to the Guarantor. 
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10. RELEASE 


Upon payment of all amounts due and owing as Guarantor Obligations, the Trustee shall 
tenninate release this Agreement and release its security interest in the Collateral. Guarantor 
shall pay Trustee's reasonable costs incurred in connection with such tennination and release. 


11. GOVERNINGLAW 


This Agreement shall in all respects be governed by the laws of the State of Texas 
applicable to contracts made and perfonned in such State. 


12. SEVERABILITY 


If any covenant, agreement, or part thereof contained in this Agreement is forbidden by 
any pertinent law, or under any pertinent law renders this Agreement invalid or unenforceable or 
impairs the lien hereof, then each such covenant, agreement, waiver or part thereof shall itself be 
and is herby declared to be wholly ineffective and this Agreement shall be construed as if the 
same were not included herein. 


13. NOTICES 


Any and all notices required to be given under this Agreement shall be given to the 
persons required to receive such notices at the electronic, telephonic, mail and delivery address 
provided by each party hereto or assignee hereof. 


I I 2434L8.DOC 
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IN WITNESS WHEREOF, Guarantor has signed and delivered this Agreement. 


GUARANTOR: 


COWBOYS STADIUM, L.P., a Texas limited 
Partnership 


BY: COWBOYS STADIUM GP, LLC, a Texas limited 
liability company, its General Partner 
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SPONSORSHIP AGREEMENTS PLEDGE AND SECURITY AGREEMENT 


THIS SPONSORSHIP AGREEMENTS PLEDGE AND SECURITY AGREEMENT 
(this "Agreement"), is dated as of July 1, 2006, by PRO SILVER STAR LTD., a Texas limited 
partnership, whose address is One Cowboys Center, One Cowboys Parkway, Irving, Texas, 
75063-4999 (the "Pledgor"), to WELLS FARGO BANK, NATIONAL ASSOCIATION, as 
secured party (the "Trustee"), for the benefit of (i) the owners (the "Owners") from time to time 
of "City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue 
Bonds, Taxable Series 2006" (the "Bonds"), (ii) Ambac Assurance Corporation (the "Bond 
Insurer"), and (iii) the City of Arlington, Texas (the "City"), as their respective interests appear 
(collectively, the "Beneficiaries"). 


In accordance with Section 2.3 of the Cowboys Complex Funding and Closing 
Agreement (the "Funding Agreement"), dated as of February 9, 2005, between the City and 
Cowboys Stadium, L.P., as Tenant (the "Guarantor" and "Tenant"), the City has agreed to issue 
the Bonds pursuant to that certain Master Indenture (the "Master Indenture"), as supplemented 
by that certain First Supplemental Indenture (the "Supplemental Indenture" and, together with 
the Master Indenture, the "Indenture"), each dated as of July 1, 2006, between Wells Fargo 
Bank, National Association, as bond trustee (the "Bond Trustee"), and the City. 


Capitalized terms used herein and not otherwise defined or specified shall have the 
meaning assigned thereto in the Indenture. 


The Bonds are being issued pursuant to Chapter 334, Local Government Code, as 
amended (the "Act"), an ordinance adopted by the City Council of the City, and the Indenture, 
for the purpose of providing funds to pay that portion of the Project Costs described in the 
Funding Agreement as the "User Contribution," for the planning, acquisition, establishment, 
development and construction of the Dallas Cowboys Complex (the "Cowboys Complex"), to 
pay the costs of issuing the Bonds, and to make deposits to a reserve account, capitalized interest 
account and bond insurance premium account. 


The Bonds constitute special limited obligations of the City payable solely from the Trust 
Estate pledged under the Indenture. Pursuant to that certain Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement (the "Guaranty"), dated as of July 1, 2006, 
between the Guarantor and the City, the Guarantor has agreed to pay certain Guarantor 
Obligations (as defined below), and the City has assigned all of its rights, title and interest in and 
to the Guaranty to the Bond Trustee, for the benefit of the Beneficiaries, as security for all 
amounts due and payable under the Indenture. 


To secure the payment of the obligations of the Guarantor under the Guaranty, at the 
times and in the manner required under the Indenture, the Pledgor, in consideration of the 
issuance of the Bonds and the Policy, irrevocably grants, conveys and assigns to the Trustee, all 
of its right, title and interest in and to the Collateral, as hereinafter defined, to the extent the 
Collateral is required to satisfy the obligations ofthe Guarantor under the Guaranty. 







The Pledgor covenants and agrees as follows: 


1. DEFINITIONS 


Capitalized terms used herein and not otherwise defined shall have the meanings assigned 
thereto in the Indenture. The following terms, when used in this Agreement (including when 
used in the above recitals and not otherwise defined) shall have the following meanings: 


"Admissions and Parking Taxes Revenue Obligations Repayment Costs" shall have the 
meaning assigned thereto in the Guaranty. 


"Collateral" means the Collateral Account, all Sponsorship Proceeds and any other sums 
from time to time credited to the Collateral Account and any products of proceeds thereof. 


"Collateral Account" means the account by that name established pursuant to Section 2 
of this Agreement. 


"Guarantor Obligations" mean the Admissions and Parking Taxes Revenue Repayment 
Costs that are or may become due and owing from time to time to the Bond Trustee under the 
Guaranty. 


"Guaranty" means the "Admissions and Parking Taxes Collection, Guaranty and Security 
Agreement" between the City and the Guarantor, dated as of July 1, 2006. 


"Pro Silver Star" means Pro Silver Star Ltd., a Texas limited partnership. 


"Sponsorship Agreements" mean, collectively, that certain Official Sponsorship 
Agreement, dated as of July 21, 2004, by and between Pro Silver Star and Dr. Pepper Bottling 
Company of Texas, and that certain Official Sponsorship Agreement, dated as of September 22, 
2004, by and between Pepsi-Cola Advertising and Marketing, Inc., Frito-Lay, Inc. and Pro Silver 
Star. 


"Sponsorship Proceeds" means the proceeds received pursuant to the Sponsorship 
Agreements. 


2. COLLATERAL ACCOUNT 


(a) The Pledgor hereby authorizes and directs the Trustee to establish a trust account 
entitled "Collateral Account" to be held by the Trustee in trust for the benefit of the Beneficiaries 
to secure the payment of the Guarantor Obligations under the Guaranty. 


(b) The Pledgor hereby covenants and agrees that so long as the Guaranty is 
outstanding, the Pledgor will cause all amounts representing Sponsorship Proceeds that are paid 
by the payor thereof to be deposited directly to the Collateral Account. Upon receipt by the 
Trustee of any Sponsorship Proceeds, the Trustee shall retain the Sponsorship Proceeds in the 
Collateral Account, subject to any disbursement thereof permitted under Sections 2( d) and 3(b) 
hereof, until the payment of Guarantor Obligations has been fully satisfied in accordance with 
the terms hereof and the terms of the Guaranty. 
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( c) The Trustee is hereby authorized and directed to deposit to the Collateral Account 
all amounts received representing Sponsorship Proceeds together with any other amounts 
deposited therein by or at the direction or on behalf of the Guarantor or the Pledgor. The Pledgor 
acknowledges and agrees that the Collateral Account shall remain in the sole possession and 
control of the Trustee, and the Pledgor shall have no right of withdrawal therefrom. 


(d) Monies deposited from time to time in the Collateral Account shall be retained 
therein until the aggregate of the amounts actually on deposit in the Bond Insurance Premium 
Account, the Debt Service Account, the Debt Service Reserve Account, the Administrative 
Expense Account and the Guarantor Account equal the aggregate amount required to be on 
deposit therein during the then current Bond Year (including amounts sufficient to pay debt 
service due on January 1 following such Bond Year) to pay the Guarantor Obligations. Upon 
such occurrence, Trustee shall pay to the Pledgor all amounts on deposit in the Collateral 
Account and any future monies deposited from time to time during the remainder of the current 
Bond Year. 


( e) The Pledgor hereby covenants and agrees to cause the payment of Sponsorship 
Proceeds, pursuant to any Sponsorship Agreements entered into by the Guarantor, to be made 
directly to the Trustee for deposit to the Collateral Account free of any prior lien or 
encumbrance. 


(f) The Pledgor hereby covenants and agrees that it has not and will not grant a 
security interest in or a lien upon the Collateral to any Person other than the Trustee so long as 
any Guarantor Obligations remain outstanding under the Guaranty. 


3. APPLICATION OF COLLATERAL 


(a) If, on any date, the Trustee is notified by the Bond Trustee that a request for 
payment of Guarantor Obligations has been presented by the Bond Trustee to the Guarantor and 
the payment of Guarantor Obligations has not been received within one (1) business day of the 
presentation of such request, the Trustee shall transfer from the Collateral Account to the Bond 
Trustee such amount as shall be stated by the Bond Trustee as required to fully pay the 
Guarantor Obligations then due and payable. 


(b) On January I of each year following the payment of Debt Service due and 
payable on such date, the Trustee shall pay to the Guarantor from the Collateral Account all 
amounts on deposit therein less: (i) any amounts required to cause deposits in the Bond 
Insurance Premium Account, the Debt Service Account, the Debt Service Reserve Account, the 
Administrative Expense Account and the Guarantor Account to equal the aggregate amount then 
required, as detennined and set forth in writing by the Bond Trustee and (ii) any amounts that are 
required to reimburse any Credit Provider for Credit Agreement Obligations to become due and 
payable during such Bond Year. 


4. UNIFORM COMMERCIAL CODE SECURITY AGREEMENT 


This Agreement is a security agreement under the Unifonn Commercial Code for any of 
the Collateral which, under applicable law, may be subject to a security interest under the 
Unifonn Commercial Code, whether acquired now or in the future, and all products and cash and 
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non-cash proceeds thereof (collectively, "UCC Collateral"). The Pledgor hereby authorizes the 
Trustee to file financing statements, continuation statements and financing statement 
amendments in such form as Trustee may require to perfect or continue the perfection of this 
security interest and Pledgor agrees, if Trustee so requests, to execute and deliver to the Trustee 
such financing statements, continuation statements and amendments. Pledgor shall pay all filing 
costs and all costs and expenses of any record searches for financing statements that Trustee may 
require. Without the prior written consent of the Trustee, the City, the Bond Insurer, and the 
Bond Trustee, Pledgor shall not create or permit to exist any other lien or security interest in any 
of the UCC Collateral. If an Event of Default has occurred and is continuing under the Guaranty 
or this Agreement, the Trustee shall have the remedies of a secured party under the Uniform 
Commercial Code, in addition to all remedies provided by this Agreement or existing under 
applicable law. In exercising any remedies, the Trustee may exercise its remedies against the 
UCC Collateral separately or together, and in any order, without in any way affecting the 
availability of Trustee's other remedies. Notwithstanding the above or any other provision of 
this Agreement, the Collateral is limited to the Collateral Account, any funds in the Collateral 
Account and Sponsorship Proceeds. Neither the Owner, the Trustee nor the City nor any other 
party will have any rights to replace Pledgor under the Sponsorship Agreements, perform 
Pledgor's obligations under the Sponsorship Agreements or to receive Pledgor's benefits under 
the Sponsorship Agreements (except as set forth in the preceding sentence). 


5. PROTECTION OF TRUSTEE'S SECURITY 


If Pledgor fails to perform any of its obligations under this Agreement or the Guarantor 
fails to perform any of its obligations under the Guaranty, or if any action or proceeding is 
commenced which purports to affect the Collateral, Trustee's security or Trustee's rights under 
this Agreement, including insolvency, civil or criminal forfeiture, enforcement of hazardous 
materials laws, fraudulent conveyance or reorganizations or proceedings involving a bankrupt or 
decedent, the Trustee, with the consent or at the direction of the Bond Insurer, may make such 
appearances, disburse such sums and take such actions as Trustee deems reasonably necessary to 
perform such obligations of Guarantor and to protect the Trustee's interest, including (1) 
payment of fees and out-of-pocket expenses of attorneys, accountants and consultants and (2) 
payment of amounts which Guarantor has failed to pay under the Guaranty or the Pledgor has 
failed to make under this Agreement. 


6. EVENTS OF DEFAULT 


The occurrence of anyone or more of the following shall constitute an Event of Default 
under this Agreement: 


(a) any failure by the Pledgor to deposit or to cause to be deposited to the Collateral 
Account all amounts representing Sponsorship Proceeds when paid by the payor thereof. 


(b) the commencement of a forfeiture action or proceeding, whether civil or criminal, 
which, in the Trustee's reasonable judgment, could result in a forfeiture of the Collateral or 
otherwise materially impair the lien created by this Agreement or the Trustee's interest in the 
Collateral. 
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( c) any failure by the Pledgor to perfonu any of its obligations under this Agreement 
or any failure by the Guarantor to perfonu any of its obligations under the Guaranty as and when 
required hereunder or thereunder which continues beyond any applicable cure period as specified 
herein or therein. 


(d) the appointment of a receiver, trustee, conservator or liquidator of any part of the 
property of, the assignment for the benefit of the creditors by, or the commencement of any case 
or any other proceeding (whether for the purpose of liquidation or reorganization or otherwise) 
under any bankruptcy or insolvency laws, by or against the Pledgor. 


7. NFL REQUIREMENTS 


Capitalized tenus used in this Section 7 and not otherwise defined in the Indenture shall 
have the meaning assigned thereto in the NFL Consent Letter Agreement. It is acknowledged 
that so long as the NFL Consent Letter Agreement is in effect and notwithstanding anything in 
this document or any other Operative Document to the contrary, (a) the exercise by the Trustee 
and/or any Loan Party of remedies under any Operative Document will be made in accordance 
with the tenus and provisions of the NFL Consent Letter Agreement, and (b) in the event of any 
conflict or inconsistency between the tenus of the NFL Consent Letter Agreement and the tenus 
of any Operative Document (including without limitation this Agreement), the tenus of the NFL 
Consent Letter Agreement will control. 


8. REMEDIES CUMULATIVE 


Each right and remedy provided in this Agreement is distinct from all other rights or 
remedies under this Agreement or the Guaranty or afforded by applicable law and each shall be 
cumulative and may be exercised concurrently, independently, or successively, in any order. 


9. REMEDIES 


After the occurrence and during the continuance of an Event of Default, the Trustee may, 
in its discretion, or shall, if directed by the Bond Insurer, (a) set off and apply any or all of the 
Collateral against any of the Guarantor Obligations and (b) exercise any remedy available 
pursuant to applicable law to protect the rights and interests of the Beneficiaries in and to the 
Collateral and shall cease making any payments from the Collateral Account to the Guarantor. 


10. RELEASE 


Upon payment of all amounts due and owing as Guarantor Obligations, the Trustee shall 
tenuinate release this Agreement and release its security interest in the Collateral. Pledgor shall 
pay Trustee's reasonable costs incurred in connection with such tenuination and release. 
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11. GOVERNING LAW 


This Agreement shall in all respects be governed by the laws of the State of Texas 
applicable to contracts made and performed in such State. 


12. SEVERABILITY 


If any covenant, agreement, or part thereof contained in this Agreement is forbidden by 
any pertinent law, or under any pertinent law renders this Agreement invalid or unenforceable or 
impairs the lien hereof, then each such covenant, agreement, waiver or part thereof shall itself be 
and is herby declared to be wholly ineffective and this Agreement shall be construed as if the 
same were not included herein. 


13. NOTICES 


Any and all notices required to be given under this Agreement shall be given to the 
persons required to receive such notices at the electronic, telephonic, mail and delivery address 
provided by each party hereto or assignee hereof. 
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IN WITNESS WHEREOF, Pledgor has signed and delivered this Agreement. 


I I 2957L2.DOC 


PLEDGOR: 


PRO SILVER STAR LTD., a Texas limited 
Partnership 


By: Blue & Silver, Inc., a Texas corporation, 
Its General Partner 


By: ~J~~ 
al J nes, Pres dent 
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NATIONAL FOOTBALL LEAGUE 


Frank Hawkins 
Senior Vice President 
(~r Business Affairs 


July 19, 2006 


Wells Fargo Bank, N.A., as Trustee (the "Trustee") 
1445 Ross Avenue, 2nd Floor 
MAC T5303-022 
Dallas, Texas 75202 
Attention: Ms. Amy C. Perkins 


The City of Arlington, Texas, as Bond Issuer (the "Issuer") 
201 E. Abram Street, Suite 800 
Arlington, TX 76004 
Attention: Chief Financial Officer 


Ambac Assurance Corporation ("Ambac") 
One State Street Plaza 
New York, New York 10004 
Attention: General Counsel 


Cowboys Stadium, L.P. ("StadiumCo") 
Pro Silver Star, Ltd. ("Pro Silver Star") 
One Cowboys Parkway 
Irving, Texas 75063 


Re: Consent with Respect to Admission and Parking Tax Revenue Bonds and 
Related Pledge of Collateral 


Ladies and Gentlemen: 


You have advised us that StadiumCo and the Issuer desire to enter into that certain 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement, dated as of July 1, 2006 
(the "Guaranty"), pursuant to which StadiumCo will agree to guaranty the timely payment of certain debt 
service on the admissions and parking tax revenue bonds issued pursuant to that certain Master Indenture, 
dated as of July 1, 2006, by and between the Issuer and the Trustee (the "Master Indenture") and that 
certain First Supplemental Indenture, dated as of July 1, 2006, by and between the Issuer and the Trustee 
(the "Series 2006 Indenture"), and certain other obligations as specified in such Guaranty (defined 
collectively in the Guaranty as the "Admissions and Parking Tax Guarantee"). You have further advised 
us that as security for StadiumCo's Admissions and Parking Tax Guarantee under the Guaranty, (i) 
StadiumCo will assign to the Issuer (such assignment to be further assigned to the Trustee) and grant a 
security interest in the Naming Rights Proceeds (as hereinafter defined) pursuant to that certain Naming 
Rights Pledge and Security Agreement, dated as of July 1, 2006 by and between StadiumCo and the 
Trustee (such agreement, the "Naming Rights Pledge") and (ii) Pro Silver Star will grant to the Trustee a 
security interest in the proceeds of Sponsorship Agreements (as hereinafter defined), pursuant to that 
certain Beverage Contract Pledge and Security Agreement, dated as of July 1, 2006 by and between Pro 
Silver Star Ltd., the Issuer and the Trustee (the "Sponsorship Pledge"), such grant to automatically 
terminate when the Naming Rights Pledge becomes effective; provided, that if certain conditions 


280 Park Avenue, New York, New York 10017 (212) 450-2000 FAX (212) 655-5666 







Page 2 


contained in the Naming Rights Pledge are not met, all or a portion of the Sponsorship Pledge may 
remain in effect. 


The parties hereto are entering into this Letter Agreement In connection with the 
Guaranty, the Naming Rights Pledge and the Sponsorship Pledge. 


LIST OF TRANSACTION DOCUMENTS 


We refer to the following documents, each (except as otherwise provided) of even date 
herewith (each a ''Transaction Document" and collectively the "Transaction Documents"): 


(a) the Guaranty; 


(b) the Series 2006 Indenture, pursuant to which the Issuer issues the 
Admissions and Parking Taxes Revenue Bonds Taxable Series 2006 (the "Series 2006 
Bonds") for the purpose of financing the construction of the Dallas Cowboys Complex 
(the "Stadium Project"); 


(c) the Sponsorship Pledge, pursuant to which Pro Silver Star temporarily 
pledges all of its interests in the proceeds of that certain Official Sponsorship Agreement, 
dated as of July 21,2004, by and between Dr. Pepper Bottling Company of Texas and 
Pro Silver Star, and that certain Official Sponsorship Agreement, dated as of September 
22, 2004, by and between Pepsi-Cola Advertising and Marketing, Inc., Frito-Lay, Inc. 
and Pro Silver Star (collectively, the "Sponsorship Agreements") to the Trustee as 
security for StadiumCo's Admissions and Parking Tax Guarantee under the Guaranty, 
such pledge to automatically terminate when StadiumCo enters into an agreement for the 
license, lease, grant or sale of the Naming Rights, provided, that if certain conditions 
contained in the Naming Rights Pledge are not met, all or a portion of the Sponsorship 
Pledge may remain in effect; 


(d) the Master Indenture (i) authorizing the issuance, by the execution of one 
or more Supplemental Indentures (as defined in the Master Indenture), of revenue bonds 
to finance the Stadium Project, with the obligations under such bonds to be paid by the 
Trustee, on behalf of the Issuer, with the proceeds from the Admissions Tax (as defined 
in the Master Indenture) levied on tickets sold to events held at the Dallas Cowboys 
Complex (the "Stadium") and the Parking Tax (as defined in the Master Indenture) levied 
on motor vehicle parking at the Stadium, and further outlining the terms and conditions 
of such issuance of revenue bonds and the obligations thereunder, and (ii) granting to the 
Trustee a security interest in all of the Issuer's interests in the Admissions Tax, the 
Parking Tax, the Guaranty, the Naming Rights Pledge and the Sponsorship Pledge; 


(e) the Naming Rights Pledge; 


(f) the Bond Insurance Premium Agreement, dated as of July 1, 2006, by 
and between StadiumCo and Ambac; and 


(g) the Surety Bond Reimbursement Guaranty Agreement, dated as of July 
1,2006, by and between the City and Ambac. 
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DEFINED TERMS 


Capitalized terms used but not defined herein shall have the respective meanings given to 
such terms in the Transaction Documents. For purposes of this Letter Agreement, in addition to the 
definitions set forth above, the following terms are defined as indicated: 


"Affiliated NFL Parties" shall mean, collectively, NFL Films, NFL Enterprises, 
NFL Properties, NFL Ventures, Inc., NFL Ventures, L.P., World League of American Football, 
Inc., all of the NFL member clubs (except the Club), any successor or future entity that is jointly 
owned and/or controlled by all or substantially all of the NFL member clubs, or owns assets that 
produce revenues that are required to be shared with other NFL member clubs under the NFL 
Constitution by any of the foregoing (including any such entity controlled by the NFL member 
clubs and the Club collectively), and each and all of their respective affiliates, subsidiaries, 
successors and assigns, and their respective direct or indirect owners, directors, officers, agents, 
consultants, investment bankers, advisors, attorneys, trustees and employees (including the 
Commissioner of the NFL). 


"Bonds" shall mean any Dallas Cowboys Complex Admissions and Parking 
Taxes Revenue Bonds issued pursuant to the Series 2006 Indenture or any other Supplemental 
Indenture (as such term is defined in the Master Indenture). 


"Business Day" shall mean any day (other than a day which is a Saturday, 
Sunday or legal holiday in the State of New York) on which banks are open for business in New 
York City. 


"Club" shall mean Dallas Cowboys Football Club, Ltd. 


"Club Parties" shall mean, collectively Pro Silver Star and StadiumCo. 


"Collateral" shall mean any and all assets of the Club Parties securing at any time 
(or obtained in satisfaction of) any of the Obligations, including, without limitation, those assets 
pledged as security to or on behalf of any Loan Parties pursuant to any of the Transaction 
Documents, together with any and all other Football Related Assets of any Club Party obtained 
pursuant to ajudgment lien or Judgment Order. 


"Commissioner" shall mean the Office of the Commissioner of the NFL 
established pursuant to the NFL Constitution. 


"Consent Date" shall mean the fifth (5th) Business Day following the delivery by 
the Trustee or any Loan Party to the NFL of a Foreclosure Notice. 


"Credit Provider" shall have the meaning assigned to that term in the Master 
Indenture. 


"Damages" shall mean any and all damages (including all charges, claims, costs, 
expenses, liabilities and losses of any kind whatsoever, together with reasonable legal fees in 
respect of any such matter). 


"Event of Default" shall mean (i) any Event of Default as such term is used or 
defined in the Guaranty, the Naming Rights Pledge or any of the other Operative Documents and 
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(ii) solely for purposes of paragraphs 6 and 9 of this Letter Agreement, the occurrence of any 
event described in clause (ii) ofthe definition of Foreclosure. 


"Football Related Assets" shall mean any or all of the assets (i) related to the 
operation of the Club or the performance or exhibition by the Club of NFL games in which it is a 
participant, or (ii) arising out of or created or issued by virtue of, as a result of, or in connection 
with the admission or current status of the Club as a member club of the NFL, in each case that 
are owned by one or more of the Club Parties. Subject to the foregoing, Football Related Assets 
shall include, by way of example and not of limitation: the Franchise, all player contracts; 
uniforms; playing and practice equipment; stadium leases or use licenses; ticket revenues; luxury 
box or club seat premium revenues; parking and concession revenues; rights to receive television, 
radio, online and other media distribution rights revenues; other media distribution rights or 
contracts; rights to participate in revenue sharing or other NFL programs; rights granted under 
any NFL collective bargaining agreements; stadium naming rights and other sponsorship, 
promotion and advertising rights or contracts (including without limitation, the Naming Rights, 
the Naming Rights Proceeds, and the Sponsorship Agreements); stadium and practice facility 
leases or other use and occupancy rights or licenses; equity interests in or rights to receive 
distributions from any entity that is jointly owned by all or substantially all of the NFL member 
clubs, or any other assets that produce revenues that are required to be shared with other NFL 
member clubs under the NFL Constitution. 


"Foreclosure" shall mean the foreclosure upon (including by voluntary delivery 
of a deed in lieu thereof), the sale by the Issuer or any Loan Party of, set-off or other realization 
upon or against, enforcement (or, other than in accordance with the consent given herein and each 
of the terms hereof, any assertion or attempted assertion) of a security interest or other Lien on, or 
any other attempted disposition of or exercise of dominion or control over, or the commencement 
of an involuntary proceeding or the filing of an involuntary petition in a court of competent 
jurisdiction seeking relief under the Bankruptcy Code, as now constituted or hereafter amended, 
or any other federal or state bankruptcy, insolvency, receivership or similar law against any Club 
Party in respect of, all or any portion of the Collateral pursuant to or in accordance with any 
Transaction Document or otherwise, or any other conveyance of any Collateral that the Issuer or 
any Loan Party may be entitled to effect following obtaining a judgment lien or Judgment Order 
or as a remedy under or in connection with, any Transaction Document or otherwise (including 
without limitation any such conveyance or other disposition as the result of the Issuer or any Loan 
Party having filed an involuntary proceeding, or the Club having filed a voluntary petition under, 
any federal or state bankruptcy, insolvency, receivership or other similar law). Without limitation 
of the foregoing, each of the following shall constitute a Foreclosure hereunder: (i) the transfer, 
withdrawal or other disposition, following an Event of Default under the Guaranty, the Naming 
Rights Pledge or the Sponsorship Pledge, whether by the Trustee or by operation of the Indenture, 
of any monies in the Guarantor Account (or any sub-account established thereunder) or any other 
similar lockbox or cash collateral account of StadiumCo held by the Issuer or the Loan Parties 
pursuant to the Operative Documents for repayment of the Obligations or otherwise (including 
without limitation the Collateral Account established under (and as defined in) the Naming Rights 
Pledge) other than for the purpose of making Permitted Standstill Period Payments as provided 
hereunder (and, for the avoidance of doubt, such Permitted Standstill Period Payments shall not 
constitute a Foreclosure hereunder) and (ii) the aggregate payment by or on behalf of StadiumCo 
of Obligations (less (x) any Guarantor Account Reimbursement Obligation (as such term is 
defined in the Master Indenture) payments made to the Guarantor pursuant to the Transaction 
Documents, (y) any infusions of equity made directly to StadiumCo to offset such payments from 
StadiumCo's controlling owner (currently Jerry Jones) or an affiliate of StadiumCo, in each case 
from assets or other funding sources (including without limitation from the proceeds of any loans 
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otherwise available to, and drawn by, the Club) in no manner related to, or derived from, the 
Naming Rights Proceeds, the proceeds of the Sponsorship Agreements or any other Collateral and 
(z) the amount, if any, of any payment by StadiumCo of the Obligations made during any year in 
which all of the Club's regular season home games are not played due to a strike or other work 
stoppage involving all of the NFL member clubs) in excess of $50,000,000 made pursuant to the 
Guaranty or the other Operative Documents. 


"Foreclosure Notice" shall mean any notice sent by or on behalf of the Issuer or 
any Loan Party to any Club Party, their counsel, or any of the other agents or representatives of 
any Club Party, in respect of any Event of Default with respect to the Transaction Documents and 
setting forth such notifying party's intention to effect Foreclosure or other proceedings against 
any collateral or otherwise against any Club Party upon an Event of Default. 


"Franchise" shall mean the membership of the Club in the NFL and any rights of 
the Club to be, or receive benefits as, a member club of the NFL, whether or not evidenced by a 
written franchise agreement (including, without limitation, the authority to operate a professional 
football club of the NFL in a designated city). 


"Judgment Order" shall mean an order implementing the confession of judgment 
against any Club Party that has been executed and delivered by such Club Party. 


"Lien" shall mean any mortgage, leasehold mortgage, pledge, security interest, 
lien, attachment, levy, charge or other encumbrance. 


"Loan Parties" shall mean each of the Trustee (solely in its capacity as Trustee 
under the applicable Operative Documents and this Letter Agreement), Ambac, any Credit 
Provider (as such term is defined in the Master Indenture) and the Owners (as such term is 
defined in the Master Indenture). 


"Material Modification" shall mean any amendment, supplement or other 
modification to any provision of any of the Operative Documents which does or could be 
reasonably expected to: 


(a) increase the Maximum Amount; 


(b) adversely affect the operating and/or financial covenants of or relating to the 
Club Parties in any of the Operative Documents; 


(c) cause the Issuer or the Requesting Parties to be in violation of the covenants 
and agreements for the benefit of the NFL that are set forth in this Letter Agreement; 


(d) expand or increase, in any way, the obligations of any of the Club Parties 
under any of the Transaction Documents, including, by way of example and not of 
limitation, by providing for earlier maturity dates, permitting acceleration of any 
indebtedness or creating or modifying mandatory prepayments; 


(e) cause any Obligations or obligations arising under the Transaction 
Documents to be (i) secured, directly or indirectly, by any interests in any of the Club 
Parties, (ii) secured in any manner by any asset(s) of the Club Parties, the Collateral or 
any other Football Related Assets, or (iii) in any manner (including by way of guarantee, 
suretyship or other contingent liability) a liability or obligation of the Club Parties, in 
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each case other than the security interests in the interests in the Club Parties and the 
Collateral and the obligations of the Club Parties as expressly contemplated by the 
Transaction Documents as in effect as of the date hereof (or to release (other than as 
contemplated by the Transaction Documents) any security interest in such Collateral as is 
contemplated to be granted in the Transaction Documents as in effect as of the date 
hereof); 


(f) cause the issuance, or cause StadiumCo (or any other Club Party) to become 
liable under or in respect of the issuance, of any bonds other than the Series 2006 Bonds 
issued on or about the date hereof pursuant to the Series 2006 Indenture, including 
without limitation any other bonds issued under any Supplemental Indenture (as such 
term is defined in the Master Indenture), other than the issue exclusively of (i) any 
Refunding Bonds (in replacement of the Series 2006 Bonds deemed paid within the 
meaning and with the effect of the Master Indenture upon the issue of such Refunding 
Bonds) on terms (other than interest rates and/or interest payment dates) substantially 
identical to the Series 2006 Bonds or (ii) other Bonds issued by the Issuer, which Bonds 
(1) are non-recourse to the Club Parties and their affiliates in all respects and, for the 
avoidance of doubt, are not secured by any Collateral or any Football Related Assets, (2) 
are not issued following the occurrence and during the continuance of an Event of 
Default, (3) do not increase the likelihood or amount of payment of the Obligations by 
StadiumCo under the Transaction Documents and (4) do not otherwise constitute or give 
rise to a Material Modification hereunder; 


(g) change the trustee under the Master Indenture, the Series 2006 Indenture or 
any Supplemental Indentures unless such successor Trustee (i) agrees to each of the 
applicable representations, warranties, covenants and agreements applicable to the 
Trustee contained in this Letter Agreement and (ii) is a nationally recognized financial 
institution; or 


(h) otherwise change the provisions thereof or the agreements contained therein 
in any manner materially adverse to the interests or rights of the NFL. 


"Maximum Amount" shall mean $160,000,000, in the aggregate, and shall 
represent the maximum principal amount of the Series 2006 Bonds, and any other bonds issued 
pursuant to the Master Indenture or any Supplemental Indenture in accordance with the terms of 
this Letter Agreement, that may be guaranteed (in whole or in part) by StadiumCo. 


"Naming Rights" shall have the meaning assigned to that term in the Stadium 
Lease. 


"Naming Rights Proceeds" shall have the definition assigned to that term in the 
Naming Rights Pledge. 


"NFL" shall mean the National Football League, a not-for-profit associatIOn 
currently having its principal executive office at 280 Park Avenue, New York, New York. 


"NFL Constitution" shall mean the Constitution and Bylaws of the NFL and the 
Articles of Association and Bylaws of the NFL Management Council, including any amendments 
to either such document and any interpretations of either such document issued from time to time 
by the Commissioner which are in the Commissioner's jurisdiction; all operative NFL or NFL 
Management Council resolutions that are within the NFL's or the NFL Management Council's 
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respective jurisdictions; any existing or future agreements entered into by the NFL or the NFL 
Management Council, including, without limitation, any television agreements or any collective 
bargaining or other labor agreements (including, without limitation, any NFL player salary 
guarantees and pension fund agreements), and any agreements made in settlement of any 
litigation against the NFL, the NFL Management Council, or the NFL member clubs (including 
litigation against such clubs, or agreements made by such clubs, jointly or collectively); and such 
other rules or policies as the NFL, the NFL Management Council, or the Commissioner may issue 
from time to time that are within the issuing party's jurisdiction. 


"NFL Enterprises" shall mean NFL Enterprises LLC, a Delaware limited liability 
company, or any successor to the business of such entity. 


"NFL Films" shall mean NFL Productions LLC, a Delaware limited liability 
company, or any successor to the business of such entity. 


"NFL Management Council" shall mean the not-for-profit association formed by 
the member clubs of the NFL to act as the representative of such member clubs in the conduct of 
collective bargaining and other player relations activities of mutual interest to such member clubs. 


"NFL Properties" shall mean NFL Properties LLC, a Delaware limited liability 
company, or any successor to the business of such entity. 


"NFL Ventures, Inc." shall mean NFL Ventures, Inc. (formerly known as NFL 
Enterprises, Inc.), a Delaware corporation, or any successor to the business of such entity. 


"NFL Ventures, L.P." shall mean NFL Ventures, L.P. (formerly known as NFL 
Enterprises, L.P.), a Delaware limited liability partnership, or any successor to the business of 
such entity. 


"Obligations" shall mean any indebtedness (including indebtedness in the form 
of a guarantee, suretyship or other contingent liability) or other obligations of any Club Party 
owing to the Issuer or any Loan Parties under any Operative Documents, including StadiumCo's 
Admissions and Parking Tax Guarantee under the Guaranty. 


"Operative Documents" shall mean all of the Transactions Documents, as the 
same may be amended, modified, supplemented, or replaced from time to time, together with any 
and all other documents and agreements (other than this Letter Agreement) related to the 
indebtedness and other obligations of any of the Club Parties to the Issuer or the Loan Parties 
under any Transaction Documents, that may be made, executed or delivered from time to time in 
connection with, supplementation of or in substitution for any of such specified documents and 
agreements. 


"Owners" shall have the meaning assigned to that term in the Master Indenture. 


"Permitted Standstill Period Payments" shall mean the payment or application by 
the Trustee during the Standstill Period or otherwise following an Event of Default, to the extent 
otherwise permitted by (and in accordance with) the terms of the Master Indenture and the other 
Operative Documents, of (a) Naming Rights Proceeds (or Sponsorship Agreement proceeds, as 
the case may be) for the purpose of (i) making regularly scheduled (but, for the avoidance of 
doubt, not accelerated) payments of principal and interest (at the applicable pre-default rate, and 
not at any default rate) on the Bonds, (ii) replenishing the Guarantor Account and the Debt 
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Service Reserve Account (including reimbursement of draws under a debt service reserve surety 
bond held in the Debt Service Reserve Account, if any) and (iii) paying the associated and 
ordinary course fees and expenses of the Trustee and Ambac (including premiums in respect of 
the bond insurance policy issued by Ambac) and (b) Admissions Taxes and Parking Taxes in 
accordance with the "waterfall" provisions contained in the Master Indenture. For the avoidance 
of doubt, the Trustee shall be permitted to apply the Naming Rights Proceeds (or the Sponsorship 
Agreement proceeds, as the case may be) and any funds in the Guarantor Account in order to 
make such regularly scheduled payments of principal and interest, in each case in accordance 
with the terms of the Master Indenture and the Guaranty. 


"person" shall mean any natural person, corporation, business trust, joint venture, 
association, company, partnership or government, or any agency or political subdivision thereof. 


"Requesting Parties" shall mean all of the undersigned parties other than the 
NFL and the Issuer. 


"Stadium Lease" shall mean that certain Cowboys Complex Lease Agreement, 
dated September 1, 2005, by and between the City and StadiumCo. 


"Standstill Period" shall mean that period beginning on the date that the Issuer or 
any Loan Party has a right to commence Foreclosure and continuing for one hundred eighty (180) 
days after the Issuer or any Loan Party gives notice to the NFL that the Issuer or such Loan Party 
or any other Loan Party has the right and intention to commence Foreclosure forthwith (or, in the 
event a Club Party or any other person contests the right of the Issuer or Loan Party to commence 
Foreclosure, or the right of the NFL to conduct the sale process as set forth herein, then 
continuing for one hundred eighty (180) days after the date that the Issuer or any Loan Party 
gives notice to the NFL that the court or other entity having jurisdiction (or such other entity, if 
any, overseeing a non-judicial procedure) over the matter has made a final, non-appealable 
determination of the right of the Issuer or such Loan Party, or any other Loan Party, to commence 
Foreclosure, or the right of the NFL to conduct the sale process as set forth herein). 


NFL CONSENT AND OPERATIVE PROVISIONS 


In consideration of the mutual covenants and agreements hereinafter set forth, and other 
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the 
parties hereto, intending to be legally bound, hereby agree as follows: 


1. NFL Consent to Guaranty. Subject to the Requesting Parties' and, to the extent 
applicable, the Issuer's, compliance with all of the terms and conditions set forth herein and subject to the 
continuing accuracy of the representations and warranties of the various Requesting Parties set forth in 
Paragraphs 2, 20, 22 and 25 herein, (a) the guaranty by StadiumCo of the Obligations pursuant to the 
terms of the Guaranty, and (b) the pledge and assignment by StadiumCo and Pro Silver Star of the 
Collateral to the Issuer and the Trustee pursuant to the terms of the Naming Rights Pledge and the 
Sponsorship Pledge, shall not be deemed by the NFL to be a violation of the NFL Constitution and 
accordingly, subject always to the terms and conditions of this Letter Agreement, are hereby consented to 
by the NFL. 


2. Customary Security Interests; No Current Conveyance. Each of the Requesting 
Parties hereby represents, warrants and covenants to the NFL that (a) the pledge and assignment by 
StadiumCo and Pro Silver Star of the Collateral to the Trustee and the Issuer is intended to be a 
customary granting of a lien, and security interest (within the meaning of the Uniform Commercial Code 
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or otherwise under applicable laws relating to security interests), as the case may be, and is not intended 
as a present conveyance to the Trustee, the Issuer or any other Loan Party which would entitle the 
Trustee, the Issuer or any Loan Party to any present ownership interest (other than such customary 
security interest) in or with respect to the Collateral, the NFL or any of the Affiliated NFL Parties and (b) 
except for the obligations of StadiumCo in respect of the Obligations under the Guaranty and the pledge 
and assignment by StadiumCo and Pro Silver Star of the Collateral as described above, no Club Party 
(and no affiliate of any Club Party, including without limitation the Club) (i) is in any way liable (whether 
by way of guarantee, suretyship, other contingent liability of otherwise) for any indebtedness created 
under the Master Indenture or any other Operative Document or (ii) has pledged, assigned or otherwise 
created any Lien or other security interest in any Collateral for the benefit of any Loan Party or otherwise 
relating to any indebtedness created under the Master Indenture or any other Operative Document. The 
Collateral and the Loan Parties' security interest therein are, and at all times shall be, held subject in all 
respects to the NFL Constitution and each of the terms of this Letter Agreement. Each of the Loan Parties 
agrees that it shall exercise its rights to (and any remedies in respect of) the Collateral (including without 
limitation any rights or remedies obtained pursuant to a judgment lien or Judgment Order) in compliance 
with the Guaranty, the Naming Rights Pledge and the other applicable Transaction Documents and only 
upon the occurrence and during the continuance of an Event of Default, and that such rights and remedies 
shall be exercised in strict accordance with each of the terms of this Letter Agreement and through the 
NFL in accordance with the terms of this Letter Agreement. 


3. No Transfer of Collateral; No Guarantees. Notwithstanding anything in this 
Letter Agreement or any Operative Document to the contrary, except for the security interest and Lien 
granted in the Collateral pursuant to the Operative Documents and the application of the Naming Rights 
Proceeds (and the Sponsorship Agreement proceeds, as the case may be) pursuant to and in accordance 
with the Transaction Documents and this Letter Agreement, to which consent is being given hereby 
subject to the terms and conditions of this Letter Agreement, the parties agree that (i) no interest in the 
Collateral, whether present or future, contingent or unconditional, may be sold, pledged, or otherwise 
transferred (including, without limitation, to any affiliate of any Club Party or any transfer upon a 
Foreclosure), and no contingent or conditional assignment may be made currently effective to convey a 
current ownership interest in the Collateral, at any time without the prior written consent of such of the 
NFL and the NFL member clubs as may be applicable under the NFL Constitution (provided that the 
foregoing shall not prohibit mechanics' liens, materialmen's lien and other similar liens arising by 
operation of law), and the parties hereto hereby agree that any proposed sale, pledge or other transfer 
without such prior written consent shall be deemed void ab initio and of no force or effect, and (ii) no 
obligations of the Issuer or any Loan Party are or will be guaranteed by or in any way a suretyship 
obligation of any of the Club Parties, except for (y) the obligations of StadiumCo in respect of the 
Obligations under the Guaranty and the security interests granted by StadiumCo in respect thereof, 
including the Naming Rights Pledge, and (z) the temporary pledge by Pro Silver Star of its interest in the 
Sponsorship Agreements pursuant to the Sponsorship Pledge. 


4. Default Under Operative Documents. The NFL shall not regard the occurrence or 
continuance of any Event of Default, or the occurrence or continuance of any event or condition 
(including any breach of any of the Operative Documents) that, with the giving of notice or the lapse of 
time or both, could give rise to an Event of Default, as a breach of the Club Parties' obligations to the 
NFL or a violation of the NFL Constitution, or as grounds, if applicable, for the sale, withdrawal, 
termination or forfeiture of the Club's Franchise or any interest therein, unless the act or omission that 
gives rise to the Event of Default would also separately and independently constitute a default by the Club 
Parties in, or a breach by the Club Parties of, any of their respective obligations to the NFL or a violation 
of the NFL Constitution, or would allow or permit a sale, withdrawal, termination or forfeiture of the 
Club's Franchise or any interest therein under the terms of the NFL Constitution. 
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5. Foreclosure and Standstill Provisions. Any proposed Foreclosure by the Issuer or 
any Loan Party shall be subject to the tenns and conditions set forth in this Paragraph 5. 


(a) If an Event of Default shall have occurred and shall be continuing and the 
Issuer or any Loan Party shall have the right under the Transaction Documents and applicable law, and 
shall have determined that it wishes, to effect a Foreclosure on any Collateral, the Trustee, on behalf of 
the Issuer and the Loan Parties, shall, prior to the commencement of any Foreclosure, deliver a 
Foreclosure Notice to StadiumCo and such other parties as may be required under the Transaction 
Documents and applicable law. In the event that the Trustee, the Issuer or any Loan Party shall furnish to 
any Club Party or any other person any Foreclosure Notice, the Trustee, the Issuer or such Loan Party 
shall promptly (and in any event within five Business Days) furnish to the NFL a copy of such 
Foreclosure Notice, and the Trustee, the Issuer and each Loan Party hereby agrees that notwithstanding 
any provision herein or in the Operative Documents to the contrary, no such Foreclosure Notice shall be 
effective (and no Foreclosure shall be commenced) until delivered to the NFL in accordance with the 
provisions of Paragraph 12 hereof. In connection with its delivery of any Foreclosure Notice, if so 
requested by the NFL following an Event of Default, the Trustee, the Issuer and each other Loan Party 
shall, in accordance with applicable law, file and use its reasonable efforts promptly to obtain entry of a 
judgment lien or a Judgment Order (on all or any portion of the Football Related Assets, as so requested 
by the NFL), and upon its entry by a court the Trustee, the Issuer or such Loan Party shall deliver a copy 
of evidence to the NFL that such judgment lien or Judgment Order has been obtained. 


(b) During the Standstill Period: (i) neither the Issuer nor any Loan Party shall 
take any steps to effect Foreclosure (except as the NFL in its sole discretion may consent), provided that 
the foregoing shall not prohibit the Trustee (at the direction of the Issuer, the owners of the Bonds or any 
credit providers, as applicable), the Issuer or the Loan Parties from delivering the Foreclosure Notice as 
permitted under the Operative Documents and applicable law; and provided, further, that during the 
Standstill Period (A) Permitted Standstill Period Payments may be made and (B) the Trustee or Ambac 
may, to the extent permitted to do so under the Guaranty and the Naming Rights Pledge, bring an action 
against StadiumCo seeking an injunction or specific performance (but no other remedy whatsoever) in 
order to prevent any misappropriation or conversion by StadiumCo for StadiumCo's use of funds 
otherwise in StadiumCo's control in violation of its obligations under the Guaranty or the Naming Rights 
Pledge; and (ii) the NFL shall have the exclusive and unrestricted right, without the prior consent of the 
Trustee, the Issuer, the Loan Parties or any other Requesting Party, to select the purchaser to whom such 
Collateral (or any portion thereof) shall be sold and to establish the terms and conditions of any sale that 
is consummated or agreed upon in writing within that period. In connection with an Event of Default in 
respect of which a Foreclosure Notice shall have been issued hereunder, then, in such event, the NFL 
shall consult with Ambac (but no other party) with respect to the sales process proposed to be used by the 
NFL, including the role of any potential purchasers to be identified by the Issuer or the Requesting Parties 
in connection therewith; will consider in good faith the use of a competitive bidding process if Ambac 
(but no other party) shall so request; will conduct any sale of the Collateral in good faith; and will use 
reasonable efforts to keep Ambac (but no other party) informed with respect to the progress of any such 
sale. The Issuer and the Requesting Parties each acknowledge and agree that: (x) any sale of the 
Collateral conducted in accordance with the procedures and policies set forth in this Paragraph 5 and the 
NFL's then-existing ownership and other policies shall be deemed to be commercially reasonable, 
regardless of whether any of the owners of interests in the Club receives any return on equity as a result of 
such sale; (y) although it is the intention of the NFL to realize reasonable value for the Collateral in any 
sale by the NFL thereof, there is a substantial possibility that, in connection with any such sale and 
following distribution of the proceeds of the sale to all parties with priority over the Issuer, the Loan 
Parties and/or the Club Parties, the Obligations may not be repaid in full and/or no amounts will be left 
available for distribution to the Club Parties and/or any other owners of the Collateral so sold; and (z) 
neither the Trustee, nor the Issuer, nor the Loan Parties nor any other Requesting Party shall have the 
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right to object to any sale of Collateral by the NFL as aforesaid if either: (A) adequate provision for the 
satisfaction and settlement of the Obligations shall have been made by reasonable mutual agreement 
between the Loan Parties and the NFL, (B) the net cash proceeds therefrom payable on the closing date to 
the Loan Parties would be sufficient to satisfy all of the Obligations or (C) if the Liens of the Issuer or the 
applicable Loan Party in respect of the Collateral will survive such sale and the purchasing party shall 
have expressly (i) acquired the Collateral subject to such Liens and (ii) assumed, whether by contract or 
otherwise by operation of law, the Obligations of the Club Parties under the Operative Documents; 
provided, however, that in any such event described in the foregoing clauses (A), (B) and (C) and 
regardless of any shortfall in such proceeds, the NFL shall under no circumstances be obligated (I) to 
accept the highest price offered for any of the Collateral; (2) to waive any then-existing NFL ownership 
and other policies in connection with any such sale; (3) to sell the Collateral to a purchaser who proposes 
to relocate the Franchise to another city; or (4) to sell any portion of the Collateral in any transaction that 
does not also involve a sale of all of the Collateral (including without limitation any Collateral that is 
subject to ajudgment lien or Judgment Order). 


(c) If a sale following a Foreclosure by the Issuer or any Loan Party (or by the 
Trustee on behalf of the Issuer or the Loan Parties) meeting the requirements of subparagraph 5(b) above 
is not agreed upon within the Standstill Period, the NFL, the Issuer and the Loan Parties agree to use 
reasonable efforts thereafter to locate an acceptable purchaser for the Collateral being Foreclosed upon 
and otherwise to cooperate with each other to find a purchaser for the Collateral acceptable to such of the 
NFL or the NFL member clubs as may be applicable under the NFL Constitution. 


(d) If, after the conclusion of the Standstill Period, the Issuer or any Loan Party 
independently locates a prospective purchaser for the Collateral being Foreclosed upon, the NFL will 
promptly consider, in accordance with the NFL Constitution and other established procedures of the NFL, 
a written application for the consent of such of the NFL and the NFL member clubs as may be applicable 
under the NFL Constitution to the proposed sale of such Collateral. The NFL shall use good faith efforts, 
but under no circumstances be obligated, to accept or reject such application within one hundred twenty 
(120) days after the NFL's receipt of such application. The NFL will use reasonable efforts to keep 
Ambac (but no other party) informed with respect to the NFL's progress in reviewing such application, 
and will notify Ambac (but will have no obligation to notify any other party) promptly upon any final 
determination with respect thereto. 


(e) If the NFL approves a purchaser of the Collateral following the delivery of a 
Foreclosure Notice by the Issuer or any Loan Party (or the Trustee on behalf of Issuer or the Loan Parties) 
as contemplated by subparagraph 5(b) above, and, subject to the last sentence of such subparagraph 5(b), 
provided that provision is made for payment of all of the Obligations (or, if the Obligations have been 
satisfied in connection with a Foreclosure sale of the Collateral to the Trustee, the Issuer or the Loan 
Parties following the termination of the Standstill Period, adequate provision is made for the payment to 
or on behalf of the Loan Parties of an amount equal to the Obligations deemed satisfied by such 
Foreclosure sale), the Issuer and each Loan Party (and the Trustee on behalf of the Loan Parties) shall, 
upon such payment of the Obligations as and to the extent contemplated in such subparagraph 5(b), 
release its Liens (including any judgment lien) on the Collateral (or, if the Trustee, the Issuer or any Loan 
Party then owns the Collateral, execute appropriate bills of sale or other conveyance documents necessary 
to transfer title to the Collateral), and cooperate with the NFL by taking such other steps and executing 
such other documents as may be reasonably requested by the NFL, to the extent necessary to permit as 
promptly as possible the proposed conveyance free and clear of any Liens or other claims by the Trustee, 
the Issuer or any Loan Party. 


(f) Each Club Party hereby agrees that on or before the Consent Date (if and for 
so long as it does not dispute the propriety ofthe Foreclosure Notice), it shall deliver to the NFL executed 
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originals of all consents, waivers, and agreements of third parties (including any Club-affiliated parties) 
necessary to permit the sale by the NFL of Collateral pursuant to this Paragraph 5, together with a 
certificate representing and warranting to the NFL that the consents, waivers, and agreements delivered 
with such certificate constitute all such consents, waivers, and agreements necessary to permit the sale of 
such Collateral, except as specifically disclosed on a disclosure schedule attached to such certificate. 
Each Club Party further agrees that in the event that any consents, waivers, or agreements are listed on the 
disclosure schedule to such certificate, each of them hereby irrevocably authorizes the NFL and any 
officer or agent thereof, from and after the Consent Date, and if and for so long as the Club Parties do not 
dispute the propriety of the Foreclosure Notice, to contact all necessary third parties directly and to obtain 
such consents, waivers, or agreements on terms and conditions satisfactory to the NFL in its sole 
discretion. Each Club Party hereby agrees (i) to defend, indemnify and hold harmless the NFL and any 
officer or agent thereof from and against any and all Damages that the NFL and any officer or agent 
thereof may incur or suffer as the result of any breach of the representation and warranty made in such 
certificate, or any action taken or consent given by the NFL in reliance thereon, and (ii) irrevocably to 
waive any claims that it may have against the NFL and any officer or agent thereof arising out of actions 
taken or omitted to be taken in connection with the NFL's obtaining third-party consents, waivers, and 
agreements as authorized by this Paragraph 5 other than, in any such event, those arising from the gross 
negligence or willful misconduct of the NFL or such officer or agent acting on behalf of the NFL. 


(g) Each Club Party hereby immediately and irrevocably appoints the NFL, and 
any officer or agent thereof, as its attorney-in-fact, with full authority in the place and stead of such party 
and in the name of such party or otherwise, and from time to time in the NFL's discretion, but only 
following the receipt by the NFL of a Foreclosure Notice and if and for so long as the Club Parties do not 
dispute the propriety of the Foreclosure Notice, to take any and all actions and to execute any agreement, 
instrument or other assurance (including, without limitation, any agreement of sale or related document 
with respect to any Collateral) which the NFL may deem necessary or advisable in order to consummate a 
sale in accordance with the provisions of this Paragraph 5 and to otherwise carry out the terms of this 
Letter Agreement, including, without limitation, (i) to execute and do all such assurances, acts and things 
which such party is required to do under the covenants and provisions of this Letter Agreement and (ii) to 
take all such actions as may be necessary or advisable to ensure that the business and affairs of the Club 
and related stadium or other football entity (if applicable) are continued in the ordinary course and that 
the Collateral is maintained, preserved and protected; provided, however, that the foregoing power of 
attorney shall not be construed to permit the NFL or any officer or agent thereof to execute any 
instrument on behalf of the controlling owner of the Club Parties (currently Jerry Jones) that constitutes a 
guaranty or suretyship by the controlling owner or that is not customarily executed by the controlling 
owner of an NFL team in a third party sale. To the fullest extent permitted by law, each of the Club 
Parties hereby ratifies and approves all acts of any such attorney. The foregoing power-of-attorney, being 
coupled with an interest, is irrevocable until the Obligations have been repaid in full. The powers 
conferred on the NFL and any officer or agent thereof, as its attorney-in-fact hereunder are solely to 
protect its ability to fulfill the manner of sale provisions contained in this Paragraph 5 and shall not 
impose any duty on the NFL and any officer or agent thereof to the Issuer or any of the Requesting Parties 
to exercise such powers, or any obligation on the NFL and any officer or agent thereof beyond those 
expressly set forth herein, nor shall such grant of powers prevent the exercise by the Issuer or by any 
Loan Party (subject always to the limitations set forth in this Letter Agreement in respect of the exercise 
by the Issuer and the Loan Parties of their rights under the Operative Documents), of its rights, if any, to 
act as the attorney-in-fact for the Club Parties in order to file, perfect, or maintain, or to enforce to the 
extent permitted under this Letter Agreement, the Liens of the Issuer and the Loan Parties, as the case 
may be, in the Collateral under the Transaction Documents. 


(h) The Issuer and the Requesting Parties agree that if the Issuer, the Trustee or 
any other Requesting Party has provided the Foreclosure Notice contemplated by subparagraph 5(a) 
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above and more than one potential purchaser of the Collateral acceptable to the NFL under the NFL 
Constitution is identified by the Issuer, the Requesting Parties or the NFL, the right of the Issuer and the 
Requesting Parties to object to the selection by the NFL or the NFL member clubs, as the case may be, of 
an acceptable purchaser shall be subject to the provisions of the last sentence of subparagraph 5(b) hereof. 


(i) Nothing herein shall affect the Issuer's or the Loan Parties' rights (or the 
Trustee's rights on behalf of the Issuer and the Loan Parties), to the extent that they have such rights 
under the Operative Documents, to continue as the holders of a security interest in the Collateral in 
accordance with the terms of the Operative Documents and hereof consistent with then-existing NFL 
ownership and other policies until a purchaser for such Collateral is obtained pursuant to the provisions 
hereof and the Issuer and the Loan Parties are required to release their Liens in accordance with the 
provisions of Paragraph 5( e) hereof; provided, however, that to the extent the occurrence or continuance 
of an event that would permit Foreclosure by or on behalf of the Issuer or any Loan Party gives or could 
give the Issuer or any Loan Party (or the Trustee on behalf of the Issuer or the Loan Parties) a right to 
select the management of any Club Party or otherwise make decisions with regard to the operation of any 
Club Party, such right shall be exercised solely by the NFL or, if the NFL so determines, by a designee of 
the NFL. 


U) In the event of any Foreclosure or attempted Foreclosure by the Issuer or any 
Loan Party (or the Trustee on behalf of the Issuer or the Loan Parties), the Trustee, the Issuer and each 
Loan Party shall at all times (including at any time during the Standstill Period) cooperate with the NFL 
in preserving the Club Parties' ability to meet their obligations to the NFL and the other NFL member 
clubs. Notwithstanding the foregoing sentence: 


(i) such obligation to cooperate shall not require the Loan Parties to 
make any advances whatsoever or release money from funds and accounts held by or for the 
benefit ofthe Trustee to the Club Parties that are not otherwise required under the terms of the 
Transaction Documents; and 


(ii) solely as between the Loan Parties on the one hand and the Club 
Parties on the other, the foregoing shall not be construed to require the Loan Parties to waive any 
Event of Default or modify the terms of any agreement. 


(k) In connection with any transfer of Collateral (other than a Permitted 
Standstill Period Payment) as part of an exercise by the Issuer and the Loan Parties of their rights and 
remedies under the Operative Documents following a Foreclosure, the Issuer and the Loan Parties agree 
that all Football Related Assets held by the Club Parties shall be transferred (concurrent with any closing 
of any sale in connection with the Issuer's or the Loan Parties' exercise of such rights) from such Club 
Party to the Club for a transfer price of zero dollars, free and clear of all Liens and with no attendant 
liabilities attached, so long as (i) the Obligations are paid in full and are no longer outstanding or (ii) the 
Issuer and the Loan Parties, as applicable, otherwise agree. The Issuer and the Requesting Parties 
acknowledge and agree that, in connection with any future stadium or other financing by the Club Parties 
and/or their affiliates, this Letter Agreement will, if so requested by the NFL, be amended in order to 
provide the NFL with the right to sell all of the Football Related Assets held by any of the Club Parties 
and any other person following an Event of Default under the Operative Documents, or any default or 
event of default under such future financing and/or under any Club financing. For the avoidance of 
doubt, and without imposition of any obligation on the NFL, the NFL agrees that, in the event that a 
purchaser of the assets of, or interests in, the Club and/or the Club Parties (x) acquires all of the Football 
Related Assets and other football assets of such parties (including without limitation the Naming Rights) 
following a sale or foreclosure in connection with any default or event of default under any current or 
future stadium or other financing by the Club Parties and/or their affiliates (including without limitation 
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the Club), (y) agrees to assume the obligations of the Club Parties under the Transaction Documents in 
connection with such sale and subject to the liens of the Loan Parties and (z) is otherwise acceptable to 
the NFL in its sole discretion, then the pledge of the Naming Rights Proceeds and the pledge of the 
proceeds of the Sponsorship Agreements may remain in place in accordance with the terms of the 
Transaction Documents and this Letter Agreement, and such proceeds will be sold subject to the Liens of 
the Loan Parties (and no amendment requested by the NFL pursuant to the immediately preceding 
sentence shaH be inconsistent with this sentence). 


6. Notice of Event of Default or Material Modification. Each of the Requesting 
Parties agrees that it shaH give prompt notice to the NFL of the occurrence or continuance of any Event of 
Default of which it has knowledge. Each of the Requesting Parties (other than Ambac, which shaH be 
required to deliver only such notices or other written communications as Ambac may send) shaH deliver 
to the NFL copies of any notices or other communications sent to any Club Party or any other Requesting 
Party regarding any Event of Default or any Foreclosure. The Issuer and each of the Requesting Parties 
agrees that there shall be no Material Modification without the prior written approval of the NFL, which 
approval shall not be unreasonably withheld; provided, however, that the NFL may withhold its consent 
in its sole discretion if either (A) the Maximum Amount is to be increased to an amount which, when 
aggregated with any other applicable indebtedness, would result in a violation of debt limits imposed by 
the NFL on its member clubs and the owners thereof pursuant to the NFL Constitution, as the same may 
be in effect from time to time, or (B) any amendment would cause the Issuer or any Requesting Party to 
be in violation of the terms of this Letter Agreement. Any proposed Material Modification of any 
Operative Document shall be notified in writing to the NFL, and the NFL shall use reasonable efforts to 
respond (in the affirmative or the negative, as the case may be) to such request promptly (but any failure 
by the NFL to do so shall not be a breach of this Letter Agreement). The parties to the Operative 
Documents may amend such Operative Documents to the extent any such amendment does not result in a 
Material Modification, provided that the Requesting Parties shall promptly furnish the NFL with a copy 
of such amendment. 


7. Default in NFL Obligations. In the event of a breach or default by any Club Party 
of any provision of the NFL Constitution or this Letter Agreement, the NFL shall, prior to its undertaking 
final action to enforce its rights or remedies with respect to any such breach or default where such 
proposed action would reasonably be expected materially and adversely to affect the value of the 
Collateral, promptly furnish notice of such proposed action to the Trustee. To the extent permitted by 
applicable law and provided the NFL determines that the NFL's interests and rights are not materially 
adversely affected and that the breach or default can be remedied by the Trustee without any material or 
adverse effect on the NFL's interests and rights, the Trustee (at the direction of the Issuer, the owners 
of the Bonds or any credit providers, as applicable) shall have a period of up to thirty (30) days (or 
such shorter period as the NFL may deem appropriate in order to protect its interests and rights) to 
remedy such breach. If the Trustee elects (without obligation and at the direction of the Issuer, the 
owners of the Bonds or any credit providers, as applicable) to cure such breach or default, the NFL 
shall be notified as soon as practicable, but in no event later than ten (10) days after the Trustee receives 
the notice from the NFL of such proposed action, in which event the NFL agrees not to enforce its rights 
and remedies with respect to the breach during such thirty (30)-day period (or such shorter period as may 
be applicable pursuant to the second sentence of this Paragraph 7). Any failure by the Trustee to notify 
the NFL within such ten (I O)-day period of its election (albeit without obligation) to cure such breach 
shall be deemed a waiver by the Trustee of its rights under this Paragraph. 


8. Agreement to Cooperate. The parties agree, subject to the provisions of this Letter 
Agreement, to cooperate reasonably with each other (a) to enable the Issuer and the Loan Parties (or the 
Trustee on behalf of the Issuer and the Loan Parties), if and when they have the right under the Operative 
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Documents and this Letter Agreement to dispose of the Collateral, to dispose of the same in accordance 
with the terms hereof and thereof, and (b) to permit the customary operation and maintenance of the 
Franchise, including, without limitation at any time or from time to time after Foreclosure. 
Notwithstanding the foregoing sentence, solely as between the Loan Parties on the one hand and the Club 
Parties on the other, the foregoing shall not be construed to require the Loan Parties to waive any Event of 
Default or modify the terms of any agreement. 


9. NFL Cure Rights. 


(a) The NFL has executed this Letter Agreement, among other things, to consent 
to the pledge of the Collateral to the Issuer and the Trustee in accordance with the Operative Documents 
and this Letter Agreement and to evidence the intention of the NFL to cooperate with the Trustee, the 
Issuer and the other Loan Parties to enable the Loan Parties to realize reasonable value in any disposition 
of the Collateral in accordance with the terms of this Letter Agreement. This Letter Agreement shall not 
be construed in any respect as a guaranty or indemnity by the NFL, or any NFL member club, of any 
debts, liabilities or obligations whatsoever (including, without limitation, any of the Obligations) of any 
Club Party or any other person. 


(b) Notwithstanding the foregoing, the Issuer and each Loan Party agrees that, if 
the NFL elects, by written notice given to the Trustee within thirty (30) days of the NFL's receipt from 
the Issuer or any Loan Party of notice of an Event of Default, to use the NFL's best efforts to cure such 
Event of Default, the NFL shall be permitted forty-five (45) days (or such longer period as may be 
reasonably requested if such longer period is reasonably necessary in order for the NFL to effect such 
cure) after the date that the NFL receives notice of the Event of Default, to cure any such Event of Default 
(and, for the avoidance of doubt, notwithstanding whether Ambac has, following such Event of Default, 
made any payments under the Bond Insurance Policy in respect of such Event of Default), and the Issuer 
and each Loan Party shall during such period refrain from initiating any Foreclosure or otherwise 
exercising any of its rights or remedies under the Operative Documents (except as otherwise expressly 
provided in Paragraph 5 above); provided, that, for the avoidance of doubt, during the Standstill Period 
neither the Issuer nor the Loan Parties shall withdraw any funds from the Guarantor Account (or any sub
account established thereunder) or any other similar lockbox or cash collateral account of StadiumCo held 
by the Issuer or the Loan Parties pursuant to the Operative Documents for repayment of the Bonds, the 
Obligations or otherwise other than for the purpose of making Permitted Standstill Period Payments. Any 
failure by the NFL to notify the Trustee of its election to cure such breach within such thirty (30)-day 
notice period shall be deemed a waiver by the NFL of its rights under this paragraph to cure such Event of 
Default. 


(c) The Issuer and each Loan Party further agrees that (i) in the event the NFL 
elects to cure an Event of Default pursuant to the terms of this Paragraph 9 by providing funds for the 
payment of a portion of the Obligations, then such payment shall be deemed to have been made by 
StadiumCo for the purpose of determining whether the Event of Default has been cured, but such 
payment shall not reduce the Obligations of StadiumCo and the NFL shall be subrogated to the rights of 
StadiumCo and/or the holders of such Obligations; provided, that the obligations of Ambac under the 
Bond Insurance Policy shall be deemed to have been satisfied to the extent of any such payment to the 
Owners, and (ii) in the event the NFL elects to cure an Event of Default pursuant to the terms of this 
Paragraph 9 by providing funds for the payment of the Obligations in full or in the event that such Event 
of Default is incapable of being cured and the NFL otherwise elects to buy the Obligations by paying the 
Obligations in full (including without limitation by means of purchasing the Bonds from the Owners), 
then, (A) at the direction of the NFL, each Loan Party receiving such payment, as applicable, shall, upon 
payment by or on behalf of the NFL of the Obligations in full, release and assign without recourse all of 
its Liens on the Collateral, (B) each Requesting Party (including StadiumCo and the Loan Parties) shall 
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assign (without recourse) to the NFL, pursuant to assignment agreements acceptable to the NFL and the 
applicable Requesting Parties, all rights and obligations of the Requesting Parties in, under, and with 
respect to the Obligations and the Operative Documents, (C) the NFL shall, for the avoidance of doubt, 
have the right to exercise all of its rights hereunder in respect of a sale of the Collateral, (D) the NFL shall 
be entitled to be repaid through reimbursement under the procedures provided in the Guaranty and the 
other Transaction Documents as though it were the Guarantor thereunder and (E) the obligations of 
Ambac under the Bond Insurance Policy shall be deemed to have been satisfied to the extent of any such 
payment to the Owners. 


(d) Upon each and any partial or full payment of the Obligations by the NFL (as 
contemplated in Paragraph 9(c) hereof) upon the exercise of its cure rights as provided hereunder: (i) the 
Series 2006 Bonds shall remain outstanding for all purposes and shall not be deemed to be defeased or 
otherwise satisfied, provided that the obligations of Ambac under the Bond Insurance Policy shall be 
deemed to have been satisfied to the extent of any such payment of the Obligations to the Owners; (ii) the 
NFL shall be subrogated to and assume the rights of the Owners receiving payments from funds so 
provided by the NFL and the assignment and pledge of the Trust Estate (as defined in the Indenture) and 
all covenants, agreements and other obligations of the Issuer and StadiumCo to the owners of the Bonds 
shall continue to exist and shall, to the extent of such cure, run to the benefit of the NFL and the NFL 
shall become the beneficial owner thereof, entitled to (x) all of the rights and benefits of an owner of such 
Bonds to the extent of such cure and (y) all of the rights and benefits of StadiumCo in respect of payments 
made or owing to StadiumCo pursuant to the Guaranty and the other Transaction Documents; and (iii) for 
the avoidance of doubt, the obligations of the Issuer pursuant to Section 2.3 of the Master Indenture shall 
continue to exist following any such payment by the NFL and shall, to the extent of such payment by the 
NFL, run to the benefit of the NFL and the NFL shall become the beneficial owner thereof, in each case 
until the NFL has been repaid in full as contemplated by such Section 2.3 and the other applicable terms 
of the Operative Documents. 


10. No Third Party Beneficiaries. This Letter Agreement constitutes an agreement 
among the parties hereto only, and no rights, benefits, duties or obligations of any kind whatsoever are 
created by this Letter Agreement on behalf of any other person except as noted in Paragraphs 16 and 20 
hereof. 


II. Counterparts; Survival of Representations and Warranties. This Letter 
Agreement shall be effective upon execution and delivery hereof by all the parties hereto. This Letter 
Agreement may be executed in two or more counterparts, each of which may be executed by one or more 
of the parties hereto, but all of which when taken together shall constitute one agreement binding upon all 
of the parties hereto. Delivery of an executed counterpart of a signature page of this Letter Agreement by 
facsimile shall be effective as delivery of a manually executed counterpart of this Letter Agreement. 
Each of the representations, warranties, covenants, and other agreements of the parties contained in this 
Letter Agreement shall continue in full force and effect until the Obligations (including any renewals and 
extensions thereof) have been fully repaid, satisfied and terminated in accordance with the terms hereof 
and the commitments relating thereto have expired or been terminated. The NFL shall be under no 
obligation to the Requesting Parties, or any other party, to renew or replace this Letter Agreement 
following such repayment, satisfaction, and termination. 


12. Notices. Any notice, request, demand, or other communication permitted or required 
to be given hereunder shall be (a) in writing, (b) signed by the party giving it, and (c) sent by hand, first
class United States mail (postage prepaid and return receipt requested), overnight carrier, or by telex, 
facsimile, graphic scanning or other telegraphic communications equipment of the sender. If sent to a the 
Issuer or a Requesting Party, such notice shall be sent to the address for such party set forth in the address 
block of this Letter Agreement and, if sent to the NFL, such notice shall be sent to: 
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National Football League 
280 Park A venue 
New York, New York 10017 
Attention: Treasurer 
Facsimile: (212) 681-7587 


(or to such other address as the receiving party shall have designated by notice that has not been revoked 
to the other parties hereto), (d) with respect to the NFL only, deemed to have been given only when 
received or refused and (e) with respect to any party hereto other than the NFL, deemed to have been 
given only when received or the date of receipt if delivered by hand or overnight carrier service or sent by 
telex, facsimile, graphic scanning or other telegraphic communications equipment of the sender, or on the 
date five (5) Business Days after dispatch by certified or registered mail if mailed, in each case delivered, 
sent or mailed (properly addressed) to such party as provided in this paragraph or in accordance with the 
latest unrevoked direction from such party given in accordance with this paragraph. 


13. Subordination of Subrogation and Reimbursement Claims. If and to the extent 
that any of the Club Parties contributes any funds or other property on behalf of any Club Party to the 
Issuer or any Loan Party (or to the Trustee on behalf of the Issuer or the Loan Parties) or otherwise makes 
payments in satisfaction of any guaranty of the obligations of any Club Party under the Transaction 
Documents, any exercise of claims for reimbursement or other similar claim (whether by way of 
subrogation or otherwise) which such parties may have against the applicable Club Party by reason 
thereof shall, in addition to the restrictions set forth herein in respect of such parties, be subject and 
subordinate to the same terms and conditions of this Letter Agreement as are applied to the Issuer and the 
Loan Parties (or to the Trustee on behalf of the Issuer and the Loan Parties). 


14. Obligations Absolute; No Expansion of Obligations to Loan Parties. Nothing 
contained in this Letter Agreement is intended to or shall impair, as between StadiumCo and the Loan 
Parties (or the Trustee on behalf of the Loan Parties), the obligation of StadiumCo to pay, to the extent 
required under the Guaranty but not otherwise, the Issuer and Loan Parties, as applicable and as and when 
the same shall become due and payable in accordance with the provisions of the Guaranty (as the same 
may hereafter be amended in accordance with this Letter Agreement) the principal of, interest on and 
other amounts due with respect to the Obligations. For the avoidance of doubt, the Issuer and the Loan 
Parties acknowledge and agree that (a) the interests of the Issuer and the Loan Parties in the Collateral are 
only those expressly set forth in the Transaction Documents and are limited to the pledge in favor of the 
Issuer and the Trustee of the Naming Rights Proceeds and, to the extent specified in the Sponsorship 
Pledge, the proceeds of the Sponsorship Agreements, (b) nothing contained in this Letter Agreement is 
intended to, or shall, expand in any way the rights of (including without limitation the Liens in favor 01) 
the Issuer or the Loan Parties under the Operative Documents, and (c) the Issuer and the Loan Parties may 
not assert ownership of, or Foreclose upon, all or any portion of the Collateral without the prior written 
consent of the NFL in accordance with the terms of this Letter Agreement; provided, that this clause (c) 
shall not prevent (i) prior to the Standstill Period, application of monies in accordance with the 
"waterfall" provisions of the Master Indenture and (ii) during the Standstill Period, Permitted Standstill 
Period Payments. 


IS. Governing Law; Construction; Headings. This Agreement shall be deemed to be 
a contract made under and, with respect to the rights, duties and obligations of the Issuer, shall be 
governed by and construed in accordance with the laws of the State of Texas; provided, that with respect 
to the rights, duties and obligations of the NFL and the Requesting Parties, this Letter Agreement shall be 
governed by and construed in accordance with the laws of the State of New York applicable to contracts 
made and to be performed entirely within such State. This Letter Agreement shall be interpreted neutrally 
and without regard to the party that drafted it and, in particular, no rule of construction shall be applied as 
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against any party hereto that would result in the resolution of an ambiguity contained herein against the 
drafting party. Paragraph headings used herein are for convenience of reference only, are not part of this 
Letter Agreement and shall not affect the construction of, or be taken into consideration in interpreting, 
this Letter Agreement. 


16. Successor and Assigns. Whenever in this Letter Agreement reference is made to 
any party, such reference shall be deemed to include the successors, transferees, assigns, heirs, and legal 
representatives of such party and, without limiting the generality of the foregoing, all representations, 
warranties, covenants and other terms and provisions made by, on behalf of or for the benefit of any 
parties hereto in this Letter Agreement shall inure to the benefit of and be binding upon the respective 
successors and assigns of such party and, in the case of the Trustee, the Issuer or the Loan Parties, to 
persons which may become party to any of the Operative Documents (whether as an additional party as 
contemplated therein, by assignment or otherwise) subsequent to the date hereof or which otherwise 
succeed or are entitled to the rights or remedies of the Trustee, the Issuer or the Loan Parties, respectively 
under any of the Operative Documents. Notwithstanding the foregoing, this Letter Agreement may not 
be assigned by the Issuer or any of the Requesting Parties (except by the Loan Parties in connection with 
an assignment of interests in the Operative Documents and the loans evidenced thereby to other 
institutional lenders in the ordinary course of the Loan Parties' business (including without limitation 
ordinary course transfers of Bonds)) without the prior written consent of the NFL, which consent may be 
withheld in the NFL's sole discretion; provided, however, that it shall be a condition to any and all 
assignments or transfers of interests (including without limitation ordinary course transfers of Bonds) that 
the assignee or transferee shall execute and deliver to the NFL an agreement in form and substance 
reasonably satisfactory to the NFL to be bound by each and every term and condition set forth in this 
Letter Agreement applicable to a Loan Party as fully as if it were a signatory hereto. The NFL may assign 
its rights, but not its obligations, hereunder. 


17. Amendment. Each and every modification and amendment of this Letter Agreement 
shall be in writing and signed by the parties hereto affected thereby or their respective representatives or 
attorneys-in-fact; and each and every waiver of, and consent to any departure from, any representation, 
warranty, covenant or other term or provision of this Letter Agreement shall be in writing and signed by 
the party affected by such waiver or consent or such party's representative or attorney-in-fact. 


18. Entire Agreement; Letter Agreement Controls. This Letter Agreement contains 
the entire agreement of the parties hereto with respect to the subject matter herein and supersedes all other 
representations, warranties, undertakings, agreements, and understandings, oral or otherwise, between the 
parties hereto with respect to the subject matter hereof. In the event of any inconsistency or conflict 
between the various terms and provisions of any Operative Document and those contained in this Letter 
Agreement, the terms and provisions of this Letter Agreement shall control. 


19. Control Language. The Trustee and each Loan Party agrees to include the 
following provision on any financing or continuation statements securing the Collateral, in the 
Transaction Documents and (upon request of the NFL) in the Operative Documents related to the 
Obligations, and to furnish the NFL, upon request, a copy of such Operative Documents after their 
execution or a copy of such statements upon their filing. 


Section . NFL Requirements. It is acknowledged, understood and agreed 
that, so long as the letter agreement, dated as of July 19, 2006, by and among the 
NFL, Wells Fargo Bank, N.A., as Trustee, the City of Arlington, Texas, as Issuer, 
Ambac Assurance Corporation and the other parties signatory thereto (as 
amended, restated or modified from time to time, the "NFL Consent Letter 
Agreement"; all capitalized terms used in this Section and not defined in this 
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Section are defined in the NFL Consent Letter Agreement) is in effect and 
notwithstanding anything in this document or any other Operative Document to 
the contrary, (a) the exercise by the Trustee and/or any Loan Party of remedies 
under any Operative Document will be made in accordance with the terms and 
provisions of the NFL Consent Letter Agreement, (b) in the event of any conflict 
or inconsistency between the terms of the NFL Consent Letter Agreement and 
the terms of any Operative Document (including without limitation this 
document/agreement), the terms of the NFL Consent Letter Agreement will 
control. 


20. No NFL Liability. 


(a) Each Requesting Party, on its own behalf and on behalf of its respective 
affiliates and subsidiaries, and their heirs, executors, administrators, trustees, legal representatives, 
successors and assigns hereby agrees that the NFL and the Affiliated NFL Parties shall have no liability 
whatsoever for actions taken or omitted to be taken with respect to the subject matter of this Letter 
Agreement, including, without limitation, actions taken or omitted to be taken as proxy, agent, or 
attorney-in-fact for the Issuer or any Requesting Party pursuant to Paragraph 5 hereof, except to the extent 
such actions or omissions constitute gross negligence or willful misconduct. In furtherance of and in 
addition to the foregoing, each Requesting Party, on its own behalf and on behalf of its respective 
affiliates and subsidiaries, and their heirs, executors, administrators, trustees, legal representatives, 
successors and assigns, hereby covenants not to sue in connection with or assert, and hereby forever 
releases, and agrees to cause its respective affiliates and subsidiaries not to sue in connection with or 
assert, any claims, demands, causes of action or liabilities of any kind whatsoever (including, without 
limitation, all claims, causes of action, or liabilities, if any, arising under federal or state antitrust law), 
whether known or unknown, which they or any other party may now or hereafter have in connection with 
any actions taken or omitted to be taken by the NFL or any Affiliated NFL Party with respect to the 
subject matter of this Letter Agreement; provided that such actions or omissions do not constitute gross 
negligence or willful misconduct on the part of the NFL or the Affiliated NFL Party. 


(b) The Issuer, on its own behalf and on behalf of its affiliates and subsidiaries, 
and their heirs, executors, administrators, trustees, legal representatives, successors and assigns hereby 
agrees that the NFL and the Affiliated NFL Parties shall have no liability whatsoever for actions taken or 
omitted to be taken with respect to the subject matter of this Letter Agreement, including, without 
limitation, actions taken or omitted to be taken as proxy, agent, or attorney-in-fact for the Issuer or any 
Requesting Party pursuant to Paragraph 5 hereof, except to the extent such actions or omissions constitute 
negligence or willful misconduct. In furtherance of and in addition to the foregoing, the Issuer, on its 
own behalf and on behalf of its affiliates and subsidiaries, and their heirs, executors, administrators, 
trustees, legal representatives, successors and assigns, hereby covenants not to sue in connection with or 
assert. and hereby forever releases, and agrees to cause its respective affiliates and subsidiaries not to sue 
in connection with or assert, any claims, demands, causes of action or liabilities of any kind whatsoever 
(including, without limitation, all claims, causes of action, or liabilities, if any, arising under federal or 
state antitrust law), whether known or unknown, which they or any other party may now or hereafter have 
in connection with any actions taken or omitted to be taken by the NFL or any Affiliated NFL Party with 
respect to the subject matter of this Letter Agreement; provided that such actions or omissions do not 
constitute negligence or willful misconduct on the part of the NFL or the Affiliated NFL Party. 


(c) The Issuer and each Requesting Party represents and warrants that, in 
consenting to the terms contained in this Letter Agreement, including, without limitation, the terms 
contained in this Paragraph 20, they have proceeded voluntarily and with the advice of attorneys of their 
own respective choosing, that they have read the terms of this Letter Agreement, including without 
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limitation, the terms of this Paragraph 20 and reviewed such terms with their respective attorneys, that the 
terms of this Letter Agreement, inc/uding, without limitation, the terms of this Paragraph 20, have been 
fully and completely read and explained to them by their respective attorneys, and that such terms are 
fully understood and voluntarily accepted by them, with no duress or coercion of any kind. The NFL 
hereby agrees, solely with and for the benefit of Ambac and for no other Requesting Party or any other 
person (including without limitation the Issuer), that the release and covenant not to sue made by Ambac 
as set forth in this Paragraph 20 shall not apply to the breach by the NFL of any specific covenant, 
obligation or undertaking set forth in this Letter Agreement, to the extent that such specific covenant, 
obligation or undertaking (i) is expressly set forth herein; and (ii) gives rise to an obligation under which 
the NFL has no discretion in the performance of such obligation hereunder. 


21. Limited Review; No Waiver of NFL Constitution. The Issuer and each Requesting 
Party acknowledges and agrees that the NFL has reviewed the Operative Documents that have been 
supplied to it for certain limited purposes only and that the NFL is not charged with knowledge of the 
terms of, or deemed to have any independent obligations under, any such documents. The Issuer and each 
Requesting Party further acknowledges that neither the NFL's review of any of the Operative Documents 
and other materials submitted to the NFL in connection herewith, nor the NFL's consent to the guarantee 
by StadiumCo of the Obligations pursuant to the Guaranty as described herein and to the grant by 
StadiumCo and Pro Silver Star of security in respect of such guarantee as described herein, (i) constitutes 
a waiver or modification of any NFL rule or policy (or the NFL Constitution), or the past, current or 
future applicability thereof, or affects the status of any other ruling, consent or formal or informal 
interpretation or agreement now or hereafter in effect between the NFL and the Club, any owner thereof, 
the Franchise or any other Requesting Party or any resolution or policy of the NFL now or hereafter 
affecting the Club, any owner thereof, the Franchise or any Requesting Party, or (ii) limits, impairs or in 
any way affects the NFL's rights, as against such party, to enforce compliance with the NFL Constitution 
or impose sanctions for any violations thereof. 


22. Accurate and Complete Documents. The Requesting Parties (other than Ambac) 
hereby represent and warrant to the NFL that the NFL, on or prior to the date hereof, has been provided 
with true, accurate and complete copies of all of the material Operative Documents and there are no 
agreements by or among the Issuer and/or the Requesting Parties with respect to the subject matter of the 
Operative Documents not reflected in such copies. Ambac hereby represents and warrants to the NFL 
that the NFL, on or prior to the date hereof, has been provided with true, accurate and complete copies of 
all of the material Operative Documents to which Ambac is a party or of which Ambac is aware, and 
there are no agreements by or among the Issuer and/or the Requesting Parties with respect to the subject 
matter of such Operative Documents not reflected in such copies. The Issuer and the Requesting Parties 
acknowledge and agree that (a) the representations and warranties set forth in this paragraph are material 
inducements to the NFL to grant the consent granted hereby, (b) any Material Modification of the 
Operative Documents or any of the Obligations arising thereunder that is hereafter made without the 
NFL's consent or that has heretofore been made but not disclosed to the NFL (or any breach of any 
representation or warranty set forth in this paragraph) may be deemed by the NFL a default under this 
Letter Agreement, which default shall entitle the NFL to exercise its rights and remedies against any of 
the Requesting Parties in respect thereof under any and all applicable documents or agreements and/or 
withdraw its consent hereunder or exercise any rights that it may have hereunder with respect to the 
Trustee or any Requesting Party and (c) any Material Modification of the Operative Documents or any of 
the Obligations arising thereunder that is hereafter made without the NFL's consent or that has heretofore 
been made but not disclosed to the NFL may be a default under the NFL Constitution (as determined by 
the NFL pursuant to the NFL Constitution), in which case such default shall entitle the NFL to exercise its 
rights and remedies against any of the Club Parties (or, if applicable, their affiliates) in respect thereof 
under the NFL Constitution. 
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23. Waiver of Right to Jury Trial. Each party to this Letter Agreement agrees that any 
suit, action, or proceeding, whether claim or counterclaim, brought or instituted by any party hereto or 
any successor or assignee of any party on or with respect to this Letter Agreement or which in any way 
relates, directly or indirectly, to the agreements of the parties or the transactions described herein shall be 
tried only by a court and not by a jury. EACH PARTY HEREBY EXPRESSLY WAIVES ANY 
RIGHT TO A TRIAL BY JURY IN ANY SUCH SUIT, ACTION OR PROCEEDING. 


24. Injunctive Relief. The Issuer and the Requesting Parties acknowledge and agree that 
the NFL will suffer immediate and irreparable harm in the event of a breach of this Letter Agreement by 
any other party hereto of any of its obligations hereunder and will not have an adequate remedy at law, 
and therefore, the NFL shall, in addition to any other remedy available to it at law or in equity, be entitled 
to temporary, preliminary and permanent injunctive relief and a decree for specific performance in the 
event of a breach or threatened or attempted breach, without the necessity of showing any actual damage 
or irreparable harm or the posting of any bond or furnishing of any security. 


25. Authority of Trustee to Commit Loan Parties. The Trustee represents, warrants, 
covenants and agrees that the Master Indenture and the other Operative Documents fully authorize the 
Trustee to take such actions on behalf of the holders of the Series 2006 Bonds and any other bonds issued 
pursuant to the Master Indenture, including, without limitation, the execution of this Letter Agreement, 
and, subject to the required approvals set forth in Section 7.3 of the Master Indenture, the granting of 
waivers and the entering into of amendments under this Letter Agreement after the date hereof and to 
exercise such powers and to perform such duties as are required under the provisions of the Operative 
Documents, this Letter Agreement, and any other instruments or agreements referred to therein or as are 
reasonably incidental thereto. Whether or not expressly stated in any provision of this Letter Agreement, 
and to the extent the Trustee is so empowered under the Operative Documents, the representations, 
warranties, covenants and agreements of the Trustee set forth in this Letter Agreement, shall be deemed 
made on behalf of, and by, each Loan Party that is not a signatory hereto, each of which shall be fully 
bound by the provisions of this Letter Agreement that are applicable to the Trustee and/or the Loan 
Parties. The Trustee hereby covenants and agrees that it shall immediately provide notice to the NFL of 
its resignation or removal as Trustee under any of the Operative Documents. 


26. No Issuer Liability. The NFL and each Requesting Party, on its own behalf and on 
behalf of its respective affiliates and subsidiaries, and their heirs, executors, administrators, trustees, legal 
representations, successors and assigns, hereby agrees that the execution of this Letter Agreement by the 
Issuer does not create a debt or give rise to any monetary liability of the Issuer; provided, that the 
foregoing shall in no way limit the rights of the NFL to bring action against the Issuer to specifically 
enforce the provisions hereof by writ of mandamus, specific performance, temporary, preliminary and 
permanent injunctive relief or to seek such other equitable remedies as may be available to the NFL. 


[Signature Pages Follow] 
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If the terms and conditions set forth herein are acceptable to you, please indicate your 
acceptance by countersigning where indicated below and returning a signed and dated counterpart of this 
Letter Agreement to the NFL. 


vZ;rs~ 


PAUL TAGLIABUE 
Commissioner 


[Intentionally Left Blank] 







The undersigned hereby agree to the foregoing terms and conditions and specifically agree that the 
method of disposing of the Collateral contemplated in this Letter Agreement in the event of Foreclosure 
would not make a sale or other disposition of the Collateral commercially unreasonable. 


Trustee, Issuer and Loan Parties: 


WELLS FARGO BANK, N.A., as Trustee and as Loan Party 


By: $.lif-?::J 
Name: . AMY C. PERKINS 
Title: Vice President 


THE CITY OF ARLINGTON, TEXAS, as Issuer 


By: 
Name: 
Title: 


AMBAC ASSURANCE CORPORATION, as Loan Party 


By: 
Name: 
Title: 


StadiumCo: 


COWBOYS STADIUM, L.P. 


By: COWBOYS STADIUM GP LLC, 
a Texas limited liability company, 
its General Partner 


By: 
Name: 
Title: 







The undersigned hereby agree to the foregoing telTIlS and conditions and specifically agree that the 
method of disposing of the Collateral contemplated in this Letter Agreement in the event of Foreclosure 
would not make a sale or other disposition of the Collateral commercially unreasonable. 


Trustee, Issuer and Loan Parties: 


WELLS FARGO BANK, N.A., as Trustee and as Loan Party 


By: 
Name: 
Title: 


AMBAC ASSURANCE CORPORATION, as Loan Party 


By: 
Name: 
Title: 


StadiumCo: 


COWBOYS STADIUM, L.P. 


By: COWBOYS STADIUM GP LLC, 
a Texas limited liability company, 
its General Partner 


By: 
Name: 
Title: 







The undersigned hereby agree to the foregoing tenns and conditions and specifically agree that the 
method of disposing of the Collateral contemplated in this Letter Agreement in the event of Foreclosure 
would not make a sale or other disposition of the Collateral commercially unreasonable. 


Trustee, Issuer aud Loan Parties: 


WELLS FARGO BANK, N.A., as Trustee and as Loan Party 


By: 
Name: 
Title: 


THE CITY OF ARLINGTON, TEXAS, as Issuer 


By: 
Name: 
Title: 


AMBAC ASSURANCE CORPORATION, as Loan Party 


By: 


StadiumCo: 


COWBOYS STADIUM, L.P. 


By: COWBOYS STADIUM GP LLC, 
a Texas limited liability company, 
its General Partner 


By: 
Name: 
Title: 







The undersigned hereby agree to the foregoing tenns and conditions and specifically agree that the 
method of disposing of the Collateral contemplated in this Letter Agreement in the event of Foreclosure 
would not make a sale or other disposition of the Collateral commercially unreasonable. 


Trustee, Issuer and Loan Parties: 


WELLS FARGO BANK, N.A., as Trustee and as Loan Party 


By: 
Name: 
Title: 


THE CITY OF ARLINGTON, TEXAS, as Issuer 


By: 
Name: 
Title: 


AMBAC ASSURANCE CORPORATION, as Loan Party 


By: 
Name: 
Title: 


StadiumCo: 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: COWBOYS STADIUM GP, LLC, 
a Texas limited liability company, 
its General Partner 


By: 
~~ 


President and Sole anager 
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Pro Silver Star: 


PRO SILVER STAR, LTD. 


By: BLUE AND SILVER, INC., 
a Texas corporation, 
its General Partner 


By: 







DALLAS COWBOYS FOOTBALL CLUB 
One Cowboys Parkway 


July 19,2006 


National Football League 
280 Park A venue 
New York, New York 10017 


Ambac Assurance Corporation 
One State Street Plaza, 19th Floor 
New York, New York 


Irving, Texas 75063 


RE: Agreement with respect to issuance of the City of Arlington, Texas, Dallas Cowboys 
Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the 
"2006 Bonds") 


Ladies and Gentlemen, 


In connection with the issuance of the 2006 Bonds, the Dallas Cowboys Football Club 
Ltd. (the "Club"), Ambac Assurance Corporation (the "Bond Insurer"), and the National Football 
League (the "NFL") wish to memorialize in this letter (the "Letter") the additional agreement set 
forth herein. 


The 2006 Bonds are being issued pursuant to the provisions of the Master Indenture (the 
"Master Indenture"), as supplemented by the First Supplemental Indenture (the "First 
Supplement"), each dated as of July 1, 2006, and each between the City of Arlington, Texas (the 
"City") and Wells Fargo Bank, National Association (the "Trustee"). Capitalized terms used 
herein without definition shall have the meaning ascribed to them in the Master Indenture unless 
otherwise specified. The agreement made herein is effective for so long as the 2006 Bonds 
remain outstanding pursuant to the terms of the Master Indenture. 


The Club hereby agrees that, in the event that the City of Arlington, Texas (the "City") 
terminates the Tenant's right to possession under the Lease pursuant to the terms of the Lease 
and the Club assumes the obligations under the Lease (pursuant to Section 2.4( c) of the 
Franchise Agreement (as defined in the Lease)), the Club will as promptly as possible but in no 
event more than thirty (30) days after assuming such obligations (in accordance with Section 
2.4(c) of the Franchise Agreement) designate a bankruptcy-remote third party (with the 
controlling party or parties of such third party being the same controlling party or parties as the 
Club) to assume all such Lease obligations (subject to the prior written consent of the NFL). 
Such third party shall then assume all obligations of the Guarantor (subject to prior written 


NSDl56993.4 







acceptance by the Bond Insurer, the City, and the Trustee pursuant to Section 3.2(d) of the 
Guaranty Agreement, and to the prior written consent of the NFL) under the 2006 Bond 
Documents (as defined in the Guaranty Agreement). The parties hereto acknowledge and agree 
that the Club will not be required to, and without the prior written consent of the NFL the Club 
shall not, assume the obligations of Guarantor pursuant to the Guaranty Agreement during any 
period in which the Club has assumed the obligations under the Lease, and Club agrees that 
during any such period it will not materially decrease the pledge of Collateral pursuant to the 
Pledge and Security Agreements (as defined in the First Supplement). 


The Guarantor hereby covenants and agrees that it shall provide notice to each of the 
NFL, Ambac and the Trustee promptly following the occurrence of an event described in clause (ii) 
of the definition of Foreclosure as contained in that certain letter agreement, dated as of the date hereof, 
by and among the NFL, the Guarantor, the Bond Insurer, the City, the Trustee and the other parties 
signatory thereto. 


[Remainder of this Page Intentionally Left Blank] 
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If the agreement contained in this letter is acceptable, each of the parties should signify 
their agreement by signing one or more counterpart(s) of this letter in the respective signature 
spaces provided below and by returning the same to the undersigned. By each party's execution 
in the spaces below, it is agreed that (i) a counterpart of this letter delivered by facsimile or 
electronic mail transmittal shall have the same effect as, and shall constitute for all purposes, an 
original executed counterpart hereof, and (ii) this letter may be executed in multiple counterparts, 
each of which shall constitute an original and all of which together shall constitute one 
instrument. 


Accepted and Agreed 
this JL day of .r \A, l'l ,2006: 


AMBAC ASSURANCE CORPORATION 


By: 
Name: 
Title: 


$4. n I.. CA a r: I\. ILc, ". + 
FlY. t" '" 'j> 


NATIONAL FOOTBALL LEAGUE 


By: 
PAUL TAGLIABUE, 
Commissioner 


4437360v.1 38669/23 


Sincerely, 


DALLAS COWBOYS FOOTBALL CLUB LTD., 
a Texas limited partnership 


By: JWJ Corporation, a Texas Corporation, 
its General Partner 


By: 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: COWBOYS STADIUM GP, LLC, 
a Texas limited liability company, 
its General Partner 


BY:~~ ~J~ 
Pr ent 







If the agreement contained in this letter is acceptable, each of the parties should signify their 
agreement by signing one or more counterpart(s) of this letter in the respective signature spaces provided 
below and by returning the same to the undersigned. By each party's execution in the spaces below, it is 
agreed that (i) a counterpart of this letter delivered by facsimile or electronic mail transmittal shall have 
the same effect as, and shall constitute for all purposes, an original executed counterpart hereof, and 
(ii) this letter may be executed in multiple counterparts, each of which shall constitute an original and all 
of wh ich together shall constitute one instrument. 


Accepted and Agreed 
this 19th day of July, 2006: 


AMBAC ASSURANCE CORPORATION 


By: 
Name: 
Title: 


Sincerely, 


DALLAS COWBOYS FOOTBALL CLUB LTD., 
a Texas limited partnership 


By: JWJ Corporation, a Texas Corporation, 
its General Partner 


By: 
Jerral W. Jones, 
President 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: COWBOYS STADIUM GP, LLC, 
a Texas limited liability company, 
its General Partner 


By: 
Jerral W. Jones, 
President 


::T10NAL FOZE~ . 
PAUL TAGLIABUE ~ 
Commissioner 


4421666v.3 38669/23 







Ambac 


March 1. 2006 


(icotgc r. Milchell 
Chief Financial Ofl'iccr 
Di1I1i1~ Cowhoys ronJhit" Club 
Cowboys Center 


, One Ctlwboy:; I'arkwil~" 
Irvin!!.. TX 15063 
gmitchcll®'oda 1llL-.cowhoys.llc1 


Mr. Elliolt MCC:lhc 
,Managing Uircclor 
Spons Finance & Advisory 
Hank of America 
NC I.;(J07·17.{)9 
.' Oll North Tryon Street. I i' Floor " 
CharIQUc:,NC 28255 , 
~lIioLt~lnc~bc@bl\nkofllrncrica.c?nl" ' '" 


Re: City of t\rlington~;c"uS.U~rTn."Re\'cnuc Donds 


Denr !\if. Mitchc:II and Mr.IV1cCabc;, " 


Arnbnc As.n",.,no Corponatlou 
0.", 51~lc Sur.1 PLon 
NL'w York. NY 1(JOC1-\ 
:!l :!.fmll.l,)l~(J 


, .1 -1'fNr,f.~ l'~.-.r Guo;o.1oa: 


AJIlbi1~ Assunmce Corporation C-Amboe") is pleased to submit Ihis tllllendect propos.-I to 
plOY-ide a financial gmmlllty foflht propOse~Sl6S million fillllJll:.ing by the Cityor ' 
Arllnston. Texns. for the Dallas C'.oWb9ys:Complcx (the "('rojl!ct") nnd n surely bond In 
1i~11 ofa CJlsh·filllded deb' scrvi~~c rcscrre'fijnd. Since our lIlr.r.ting ill Decemher. we'hilve 
receIved :lpproyol frQm our Senior ¢rI~dit Committee to make this proposal. n,e proposal 
iflcorpol'tllos ihe Icl1C'.r from Jhe: lIild~l'5igned fO ElliolfMcC.,hc: lind Alnn Stephens dnloo 
Jalluury 27,2006. {lltlnchcd as exhibit A) :lJld I~ subject to the completion ofStlltsfaclory 
docllmcnlntir.m nnd the rc:ccipt (lfinyc."tmcinf,g~clc rating inrli('.i\/ions Imm S.andard & 
Poor's and Moody's. ' ' , 


,Amlme bas been a leader in the financial guaranloc g.uaranty indwitry for nlOrc .1]101130 
ycar.t,;inrl hoo; .'j!ilinglli,~I",;d if!IClfhy ,hCing nhlc ttl cfT,:cli\'cllll~sisJ in thc..trifCharing and 
execmion of hf#,th Iy complex transactions, In panicul:lr. Ambac is the industry leader In 
illlluring tinal\cings dir.:crly !;uJlported hy reveflues I'rom liJl0rl:> rrlcilitic. ... incJudin& 
trallsncllons for die New England Patriots. Philadelphin En.gles. Oenver Broncos. 
l'iulIhurgh Sleelers, SI. I.oui~ Cnrdinalll, Ari70na Oiillll0/ldhilt:h. imrl Phoenix Sun:!>. Ali n 
re~lIlt, lhc cOlnplexil ics of spons facilidcs 'finnriclnAS arc well known 10 Amb:lc and 0111' 
senior mBnogC111cn( nrc \\'ell-versed ill the inlricncics of such 1rllOMClion.'i. ·nll .. 
experience extends 10 lransactions wid. elements similnr ro [he security for dIe ~Icct. 
including u ticket surchorge trnnsuctiollfoi' (he SloeleN (Illd !!c\'crnl finoncillgs sccnred in 
part b,Y II J.llcd8-(.· or !laming righb ~\~L'QUes.,' ' ' " ' 







Ambac 


Ambne' s ~s(lcril!ncc :md dominnnt murket position rchuh·e 10 ollr compclilors also 
1'rt.'Nirlc~ liS wilh Ihe flcxihility lllld cllp;icity In meel nur clicnl's n"'ed~ holll prinr 10 
closing and on " long-limn llnd ongoing bl1!:jS. We believe tllm the deb! markets recognize 
Amhac's Inng history. rhe vnlue I~ffhe Amhac name and Amooc's expcrti~e in the 
indusu)'. affording bondholders 11 siAnificBOI deAree of comfort and lllinlml7.ing their 
c"nccmli wIth the IInderlring denl. Our fnmiliarily with issue!! particulnr to the rc\·cnuc 
strealllS lhm secure rhe Projecl nnd sports facility fin3ncin~s in Acncrnl cnables us 10 
cOllliislcnLfy meet deadlines for closing trnnsactions. And our client" also benefit fTOm our 
experience pO:;I-c!()sillJ.t, a~ we have a demom:Lrntcd willinJ!ncs:; to work with them LO mec( 
Ulcir chllnging requirement!!. We firmly believe thul we hu\'c cntcrc,1 into 11 long-teml 
pllrtncrshill with each lind evel), one of our sports clients and to Lhe c:dcnc we Ilrc n.,c:kcd, 
we make eycry drorr (0 facilitate opcrn~i9nnl flc.xibiJity or cxecute transaction 
cnlumcemcnts ItS the ncells arise. 


The illSUtlUlCC premium for providing 11.liliailcilil gmlr.l11ly illsurnm.:e policy for this 
transaction will depend on the linal cupittll charge flJ)m S&P. The (nbic below givC!{ 
premium lluulcs for lhrcc different capilal cJlIt.rg~s (Lhe capil_II clmrges are expn:s!I(.'CIIL'i It 
percentage of nvcrage nnnuni dcbt service). Ai YQl.Jr request. we crul (llso provide quotes 
·[ur diffen:U1 capilnl chllrs~'!;. . - '. . 


We Illso Uut.lCl1>llllltJ thatt"e CU\\'(,uYli U~c:~ui;sicJcrillg a private stadiulII n:\'I!I1t;e fbHIIII;ing 
to fund alllldditionlli portion ofllu:ir iJl10re oflhe project CORls. Given tile interPlay 
ltclWtlt'1I tile.:: liiadiulII OOllIptUI)"S ICVI.~11Ues "lid its .sunmuty of lhe Usel Tux Rc:vt'ilUe 
Bonds. \\'e Ihink there is n benefit to Ambne If,lie insure both financings. Accordingly. if 
Ambac inS\l'r.:s the pnvlltc !iladiuni roVimlC; finllrn:ing, the annual pr('.miull1 on the: User 
Tltl( Bonds paYllbJe nl\er constmctl~JI.~vllJ bo rcdu.;:cd to the .levels shown below. 


The premium will be plIYllblc !.IS. follows:· . 
• The premium will he ppynbJe scml-nnn\Jlllly in advallce bascd on Ihe outstanding par 


aJlll1l1nt of th\.~ bnnd~ '. .' :'. . .' .: 
• Jfthe policy i.-I cancelled for an), I'CQ;roi, within 10 )'Car5 ofissllonce. It fcc will be 


p;syuhlt: lu AlllbllC I."quallu .h~ IlrCntium Ihal woulU h:n'c hl."I!lI payuhll.! had lhe policy 
remained ill plnee for the full 10 years. So long n.'ilhc Bonds ore ouCslanding. the 
1'\llicy limy IU" be It . .'·rJllillaletl anti AmtJlIC muy Utlt UI: n:plllCCll wilh IIl/uther insurer. 


AJlliJnc IJI'UPU:;Cl> III L1nCI it !lun;-ly bUild 10 rC:Jllllce tht: deht ~rviL-e 1l.~cr\lC fuud furu tlue 


time premium of 2.5% of (he fllce nmolillt of the surely, puynble nl closing. 1110 current 
pnlposllIIISSUIllt'~ a 12 IIIl'IIUI debt se/vice leservt>: fuud. which is higher IImu we bclil:w i!: 
neccsstlry. Iflh\! raling ngencies and lhe City. the Cowbl1Y!lllnd their advisors nre 
Ilgrccilhlc.lhc til!bl S(:n:;o.~ reserve rund requiremenl (And Ihe surely) C<1Il be u:dUl.."etIlu 
50% of Maximum Annucll Debt Service .. 


:2 







Ambac 


As )ll1rt "r lhe document negotiation process, Ambac 'will rctnin outside legal coullscllo 
· revj(mr 1111 dOC.IIIlIl'1I1S nlld wnlllcl cXJlcr.1 that :sll rcasollilhlc JIIlCl doctlmcnicrJ fees ;tnd 
expenses would b~ p(lid by the Cowboys. We ha\'o retained Michncl Barz from DLA Pip(.Ir 
Rudnick nrJIY em)" liS I.Ll1 10 rcrrt.."'ient lL<;. Mr. Ilarz has acted a~ Amh.'lc',c; counsel in 
connection with c:tch of the '~WCIl smdiuJ1l financlnA' hlAhliRhtcd onrlier and his 
cX('ICricncc with thcse trnn5llclion, will ltd!> ensure un <;fficicnt process lind timely closing. 
D.lVid Abr.lIlJuwil;r~ AmbilC's in-buuse cuunsel will work dost:l}' with Mr. Bnn onlhc 
trlll1SnClioll in prdcr to minimize the fees of outside COlillsel. . 


Leg.ll rCl:s 1Ir1..' estimaled to be belween .f;50.0[)O lind $90.000 plU$ expenses assuming Ule 
trllnsncliull closes aroLlud Ihc 1!1J(.1 ufM:ui.:h 2006. We Willllulify yULI ",ht:lllc:glli rec::~ 


· retlch S5u.O(}(J IIl1d can provide updntes on the legal bill os you IMY rcquC$l throughout the 
·.process. 


By signing he!tl\\', (he Cl,JwPoy).: hereby agrce to pay 1111 sudl n.:a.,>uIIHblti :tll!hll1cuull:lIll:tf 
fc~ and expense!! of AllIhnc's outside legal counsel in cOl1nec~lon with the Project. 


; :Payment by lite Cow buys will uPI,ly n:gan.llcss ufwlu:t1IL'l' UJ uut {i)Alllbuc issLles u 
'c(\mmilmcnt or policy insuring the Project or (ii) such InUlsI1cliol1is ultimnluly CI05Cd. 
· . .. .. . 


.Ifnot lIecopled beRm:. lhis pmposnlwiU expire on f,.·l.orch 10. 2006. 
.. . '.' :" ... ' . 


Thailk you for this opporltlnity nnd w~ apptt!cillle YOllr colisidcrIlllon of our poienrinl 
·involvetnenr In this importnnt trnnsacrion. We woilld be J'llcit~cl i:o di.sc.l.l....s IIny isslle..c; ;\1 


· your enrlie:;1 cOllvenience. .. . 


·dwuf~kLL ....... . 
· Anne lIird I~ahill 
· }'1~tingiug Director 
: I'mjecl Finance ~nr111 America 


. ; Agrecd lind acec plcd by: 


(,;OWUOYS STAVIUM. t.P. 


...... /.l~ 


J 


Sondra Brinkert . .... . 
Firsl Vice Pn:sidclil '. 
Ilrojccl Pinanc~ Nortlj America 
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Ambac Assurance Corporation 
One State Street Plaza 
New York, NY 10004 


212.668.0340 


A member of Ambac Financial Group, Inc. 


COMMITMENT FOR FINANCIAL GUARANTY INSURANCE 


Obligor: CITY OF ARLINGTON, TEXAS 


Commitment Number: 30350 Commitment Date: May 25, 2006 


Expiration Date: August 17 , 2006 


Obligations: $164,105,000' Dallas Cowboys Complex, Admissions and Parking Taxes Revenue 
Bonds, Taxable Series 2006, dated the Date of Delivery, and maturing on January 1 st, in 
the years 2010 through 2036, both inclusive. 


Insurance premium: 0.198% of the total principal and interest due on the Obligations (Fitch Ratings, 
Moody's Investors Service and Standard & Poor's Credit Markets Services assess separate rating fees 
which are payable directly to them. Each rating agency will bill separately and all questions 
regarding the payment of such fees must be addressed to the applicable agency.) 


Ambac Assurance Corporation ("Ambac"), a Wisconsin Stock Insurance Corporation, 


hereby commits to issue a Financial Guaranty Insurance Policy (the "Policy") relating to the above
described debt obligations (the "Obligations"), substantially in the form imprinted in this Commitment, 
subject to the terms and conditions contained herein or added hereto (see conditions set forth herein). 


To keep this Commitment in effect after the expiration date set forth above, a request for renewal must be 
submitted to Ambac prior to such expiration date. Ambac reserves the right to refuse wholly or in part to 
grant a renewal. 


The Financial Guaranty Insurance Policy shall be issued if the foUowing conditions are satisfied: 


1. The documents to be executed and delivered in connection with the issuance and sale of the Obligations 
shall not contain any untrue or misleading statement of a material fact and shall not fail to state a 
material fact necessary in order to make the information contained therein not misleading. 


2. No event shall occur which would permit any purchaser of the Obligations, otherwise required, not to be 
required to purchase the Obligations on the date <;cheduled for the issuance and delivery thereof. 


3. lbere shall be no material change in or atfecting the Obligations (including, without limitation, the 
security for the Obligations or the proposed debt service structure for the Obligations) or the financing 
documents or the official statement (or any similar disclosure document) to be executed and delivered in 
connection with the issuance and sale of the Obligations from the descriptions or schedules thereof 
heretofore provided to Ambac. 


* Subjecr 10 change. with Arnbac' s approval. 







1\ 4. The Obligations shall contain no reference to Ambac, the Policy or the financial guaranty insurance 
evidenced thereby except as may be approved by Ambac. 


5. Ambac shall be provided with: 


(a) Executed copies of all financing documents, the official statement (or any similar disclosure 
document) and the various legal opinions delivered in connection with the issuance and sale of the 
Obligations, including, without limitation, the unqualified approving opinion of bond counsel 
rendered by a law firm acceptable to Ambac. The form of Bond Counsel's approving opinion shall 
also indicate, if applicable, that the Obligations are exempt from federal income taxation, that the 
Obligor must comply with certain covenants under and pursuant to the mtemal Revenue Code and 
that the Obligor has the legal power to comply with such covenants. Such opinion of bond counsel 
shall be addressed to Ambac or, in lieu thereof, a letter shall be provided to Ambac to the effect that 
Ambac may rely on such opinion as if it were addressed to Ambac. 


(b) Evidence of a wire transfer in an amount equal to the insurance premium at the time of the issuance 
• and delivery of the Obligations. 


6. Unless expressly waived in whole or in part by Ambac, the financing documents and the Official 
Statement shall contain (a) the terms and provisions provided in Ambac's STANDARD PACKAGE 
transmitted herewith, and (b) any additional oral or written provisions or comments submitted by 
Ambac. 


7. Ambac shall receive a copy of any insurance policy, surety bond, guaranty or indemnification or any 
other policy, contract or agreement which provides for payment of all or any portion of the debt, the 
costs of reconstruction, the loss of business income or in any way secures, ensures or enhances the 
income stream anticipated to pay the Obligations. 


8. Any provisions or requirements of the Purchase Contract or Bond Purchase Agreement referencing 
Ambac must be sent to the attention of our Closing Coordinator not less than five (5) business days 
prior to closing. If such provisions or requirements are not received within that time, compliance may 
not be possible. 


9. Documentation has been completed that is in form and substance satisfactory to Ambac. 


10. Legal opinions have been delivered that are in form and substance satisfactory to Ambac. 


11. Receipt of investment grade ratings from each Moody's and S&P. 


12. Ambac will have received evidence that the capital charge from S&P will be 33% of average annual 
debt service. 


Authorized Officer 







February 28, 2006 


AMBAC ASSURANCE STANDARD PACKAGE FOR AMBAC-INSURED TRANSACTIONS 
[NOT FOR USE WITH GENERAL OBLIGATIONILIMITED OR 


UNLIMITED TAX TRANSACTIONS] 


TO: Obligor, Obligor's COllllSel, Managing Underwriter, Obligation Counsel and Underwriter's 
COllllSel 


RE: Preparation of Financing Documents for Ambac Assurance Insured Issues 


The attached materials have been prepared to assist you in the preparation of documents for your Ambac 
Assurance Corporation ("Ambac Assurance") insured issue. Please modify the attached exhibits where 
appropriate and notify us as to any proposed modifications. If desired, these provisions can be incorporated 
into one section entitled "Financial Guaranty Insurance" within the applicable Indenture, Resolution, 
Ordinance, Order or any other operative financing document (such applicable financing document will be 
referred to herein as the "Financing Document"). Please be advised that the provisions contained in this 
package are in addition to the conditions listed in the Commitment for Financial Guaranty Insurance and any 
other comments or changes that may be required by the Ambac Assurance personnel working on this 
financing. If you have any questions, please call one of the following persons: David N. Abramowitz, 
Nicholas A. Concilio, Stephen M. Ksenak or Dwight Kwa (Public Finance) and Lee Ann Duffy, Jean Kim, 
Juan B. Roman or Kevin J. Doyle (Specialized Finance). 


• Definitions (Exhibit A). 


• Ambac Assurance consent required for changes to underlying documentation and 
exercise of remedies upon default (Exhibit B). 


• Notices/information to be given to Ambac Assurance (Exhibit C). 


• Pennitted Investments and Valuation Provisions (Exhibit D). 


• Defeasance Language (Exhibit E). 


• Description of Ambac Assurance Payment Procedure (Exhibit F). 


• Trustee-related provisions (Exhibit G). 


• Ambac Assurance as a third-party beneficiary (Exhibit H). 


• Suggested language for (i) Ambac Assurance Official Statement Disclosure, (ii) Notice 
of Sale, (iii) Bond Legend, and (iv) Cover page of Official Statement (Exhibit I). 


• Form of Ambac Assurance Legal Opinion (Exhibit J). 


• Form of Ambac Assurance Certificate of Insurer (Exhibit K). 


• Ambac Assurance Wiring Instructions (Exhibit L). 


• Representations, Warranties and Covenants for Revised Article 9 Collateral (Exhibit M) 







EXIllBIT A 


DEFINITIONS 


The following definitions are those which Ambac Assurance recommends for the Financing Document: 


"Ambac Assurance" shall mean Ambac Assurance Corporation, a Wisconsin-domiciled stock insurance 
company. 


"Financial Guaranty Insurance Policy" shall mean the ftnancial guaranty insurance policy issued by 
Ambac Assurance insuring the payment when due of the principal of and interest on the Obligations as 
provided therein. 


EXIllBITB 


AMBAC ASSURANCE CONSENT LANGUAGE 


Ambac Assurance requires that the Financing Document include the following consent provisions: 


A. Consent of Ambac Assurance. 


Any provision of this [Financing Document] expressly recognizing or granting rights in or to Ambac 
Assurance may not be amended in any manner which affects the rights of Ambac Assurance hereunder 
without the prior written consent of Ambac Assurance. Ambac Assurance reserves the right to charge the 
Obligor* a fee for any consent or amendment to the Financing Document while the Financial Guaranty 
Insurance Policy is outstanding. 


B. Consent of Ambac Assurance in lieu of Holder Consent. 


Unless otherwise provided in this Section, Ambac Assurance's consent shall be required in lieu of Holder 
consent, when required, for the following purposes: (i) execution and delivery of any supplemental 
[Financing Document] or any amendment, supplement or change to or modiftcation of the [Loan 
Agreement, Lease Agreement, etc.] (ii) removal of the Trustee or Paying Agent and selection and 
appointment of any successor trustee or paying agent [required in those transactions in which the Financing 
Document provides for a trustee or paying agent]; and (iii) initiation or approval of any action not described 
in (i) or (ii) above which requires Holder consent. 


C. Consent of Ambac Assurance in the Event of Insolvency 


Any reorganization or liquidation plan with respect to the Obligor* must be acceptable to Ambac Assurance. 
In the event of any reorganization or liquidation, Ambac Assurance shall have the right to vote on behalf of 
all Holders who hold Ambac Assurance-insured Obligations absent a default by Ambac Assurance under the 
applicable Financial Guaranty Insurance Policy insuring such Obligations. 


[In transactions for which acceleration is not a remedy for an event of default, the following provision is 
to be included in the Financing Document.] 


D. Consent of Ambac Assurance Upon Default. 


Anything in this [Financing Document] to the contrary notwithstanding, upon the occurrence and 
continuance of an event of default as deftned herein, Ambac Assurance shall be entitled to control and direct 
the enforcement of all rights and remedies granted to the Holders or the Trustee for the beneftt of the 
Holders under this [Financing Document]. 


* or appropriate obligor on the Obligations. 
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[In transactions for which acceleration is a remedy for an event of default, the following two provisions 
must be included in the Financing Document in lieu of paragraph D above.) 


D. Consent of Ambac Assurance Upon Default. 


Anything in this [Financing Document] to the contrary notwithstanding, upon the occurrence and 
continuance of an event of default as defined herein, Ambac Assurance shall be entitled to control and direct 
the enforcement of all rights and remedies granted to the Holders or the Trustee for the benefit of the 
Holders under this [Financing Document], including, without limitation: (i) the right to accelerate the 
principal of the Obligations as described in this [Financing Document], and (ii) the right to annul any 
declaration of acceleration, and Ambac Assurance shall also be entitled to approve all waivers of events of 
default. 


E. Acceleration Rights 


Upon the occurrence of an event of default, the Trustee may, with the consent of Ambac Assurance, and 
shall, at the direction of Ambac Assurance or_% of the Holders with the consent of Ambac Assurance, by 
written notice to the Obligor and Ambac Assurance, declare the principal of the Obligations to be 
immediately due and payable, whereupon that portion of the principal of the Obligations thereby coming due 
and the interest thereon accrued to the date of payment shall, without further action, become and be 
immediately due and payable, anything in this [Financing Document] or in the Obligations to the contrary 
notwithstanding. 
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EXHIBITC 


NOTICESIINFORMATION TO BE GIVEN TO AMBAC ASSURANCE 


Ambac Assurance requires that the following notice provisions be incorporated in the Financing Document: 


Notices to be sent to the attention ofthe SURVEILLANCE DEPARTMENT: 


A. While the Financial Guaranty Insurance Policy is in effect, the Obligor* or the Trustee (as appropriate] 
shall furnish to Ambac Assurance, upon request, the following: 


(a) a copy of any fmancial statement, audit and/or annual report of the Obligor* 


(b) such additional information it may reasonably request. 


Upon request, such information shall be delivered at the Obligor's* expense to the attention of the Surveillance 
Department, unless otherwise indicated. 


B. a copy of any notice to be given to the registered owners of the Obligations, including, without 
limitation, notice of any redemption of or defeasance of Obligations, and any certificate rendered 
pursuant to this [Financing Document] relating to the security for the Obligations. 


C. To the extent that the Obligor has entered into a continuing disclosure agreement with 
respect to the Obligations, Ambac Assurance shall be included as party to be notified. 


Notices to be sent to the attention ofthe GENERAL COUNSEL OFFICE: 


A. The Trustee or Obligor* [as appropriate] shall notify Ambac Assurance of any failure of the Obligor* to 
provide relevant notices, certificates, etc. 


B. Notwithstanding any other provision of this [Financing Document], the Trustee or Obligor* {as 
appropriate] shall immediately notify Ambac Assurance if at any time there are insufficient moneys to 
make any payments of principal and/or interest as required and immediately upon the occurrence of any 
event of default hereunder. 


Other Information to be given to Ambac Assurance: 


The Obligor* will permit Ambac Assurance to discuss the affairs, finances and accounts of the Obligor* 
or any information Ambac Assurance may reasonably request regarding the security for the Obligations 
with appropriate officers of the Obligor*. The Trustee or Obligor* [as appropriate] will permit Ambac 
Assurance to [have access to the Project and] have access to and to make copies of all books and records 
relating to the Obligations at any reasonable time. 


*or appropriate obligor on the Obligations 
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Ambac Assurance shall have the right to direct an accounting at the Obligor's expense, and the 
Obligor's failure to comply with such direction within thirty (30) days after receipt of written notice 
of the direction from Ambac Assurance shall be deemed a default hereunder; provided, however, that 
if compliance cannot occur within such period, then such period will be extended so long as 
compliance is begun within such period and diligently pursued, but only if such extension would not 
materially adversely affect the interests of any registered owner of the Obligations. 


[FOR CALIFORNIA AND INDIANA (ABATEMENT STYLE) LEASES] The Trustee or Obligor [as 
appropriate] shall annually certify to Ambac that the insurance policies required by Section _ of the 
[Lease/lndenture] are in full force and effect, and will provide Ambac with copies of such policies upon request. 


EXlllBITD 


AMBAC ASSURANCE CORPORATION 


Permitted Investment Guidelines: 
Permitted Investments 


A. Ambac Assurance will allow the following obligations to be used as Permitted Investments for all 
purposes, including defeasance investments in refunding escrow accounts. 


(Ambac Assurance does not give a premium credit for the investment of accrued and/or capitalized 
interest). 


(1) Cash (insured at all times by the Federal Deposit Insurance Corporation), 


(2) Obligations of, or obligations guaranteed as to principal and interest by, the U.S. or any agency or 
instrumentality thereof, when such obligations are backed by the full faith and credit of the U.S. 
including: 


• U.S. treasury obligations 
• All direct or fully guaranteed obligations 
• Farmers Home Administration 
• General Services Administration 
• Guaranteed Title XI financing 
• Government National Mortgage Association (GNMA) 
• State and Local Government Series 


Any security used for defeasance must provide for the timely payment of principal and interest and 
cannot be callable or prepayable prior to maturity or earlier redemption of the rated debt (excluding 
securities that do not have a fixed par value and/or whose terms do not promise a fixed dollar amount 
at maturity or call date). 


B. Ambac will allow the following Obligations to be used as Permitted Investments for all purposes other 
than defeasance investments in refunding escrow accounts. 


(1 ) Obligations of any of the following federal agencies which obligations represent the full faith and 
credit of the United States of America, including: 


-Export-Import Bank 
-Rural Economic Community Development Administration 
-U.S. Maritime Administration 
-Small Business Administration 
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-u.s. Department of Housing & Urban Development (PHAs) 
-Federal Housing Administration 
-Federal Financing Bank 


(2)Direct obligations of any of the following federal agencies which obligations are not fully 
guaranteed by the full faith and credit of the United States of America: 


-Senior debt obligations issued by the Federal National Mortgage Association (FNMA) or 
Federal Home Loan Mortgage Corporation (FHLMC). 
-Obligations of the Resolution Funding Corporation (REFCORP) 
-Senior debt obligations of the Federal Home Loan Bank System 
-Senior debt obligations of other Government Sponsored Agencies approved by Ambac 


(3)U.S. dollar denominated deposit accounts, federal funds and bankers' acceptances with domestic 
commercial banks which have a rating on their short term certificates of deposit on the date of 
purchase of "P-I" by Moody's and "A-I" or "A-I+" by S&P and maturing not more than 360 
calendar days after the date of purchase. (Ratings on holding companies are not considered as the 
rating of the bank); 


(4) Commercial paper which is rated at the time of purchase in the single highest classification, "P-I" 
by Moody's and "A-I +" by S&P and which matures not more than 270 calendar days after the date 
of purchase; 


(5)Investments in a money market fund rated "AAAm" or "AAAm-G" or better by S&P; 


(6)Pre-refunded Municipal Obligations defmed as follows: any bonds or other obligations of any state 
of the United States of America or of any agency, instrumentality or local governmental unit of any 
such state which are not callable at the option of the obligor prior to maturity or as to which irrevocable 
instructions have been given by the obligor to call on the date specified in the notice; and 


(A) which are rated, based on an irrevocable escrow account or fund (the "escrow"), in the highest 
rating category of Moody's or S&P or any successors thereto; or 


(B) (i) which are fully secured as to principal and interest and redemption premium, if any, by an 
escrow consisting only of cash or obligations described in paragraph A(2) above, which 
escrow may be applied only to the payment of such principal of and interest and redemption 
premium, if any, on such bonds or other obligations on the maturity date or dates thereof or the 
specified redemption date or dates pursuant to such irrevocable instructions, as appropriate, 
and (ii) which escrow is sufficient, as verified by a nationally recognized independent certified 
public accountant, to pay principal of and interest and redemption premium, if any, on the 
bonds or other obligations described in this paragraph on the maturity date or dates specified in 
the irrevocable instructions referred to above, as appropriate; [Pre-refunded Municipal 
Obligations meeting the requirements of subsection (B) hereof may be used as Permitted 
Investments for annual appropriation lease transactions. 


(7) Municipal Obligations rated "Aaa/ AAA" or general obligations of States with a rating of "A21 A" 
or higher by both Moody's and S&P. 


(8) Investment Agreements approved in writing by Ambac Assurance Corporation (supported by 
appropriate opinions of counsel); and 


(9) other forms of investments (including repurchase agreements) approved in writing by Ambac. 


6 







C. The value of the above investments shall be detennined as follows: 
a) For the purpose of detennining the amount in any fund, all Pennitted Investments credited to such 


fund shall be valued at fair market value. The Trustee shall detennine the fair market value based 
on accepted industry standards and from accepted industry providers. Accepted industry providers 
shall include but are not limited to pricing services provided by Financial Times Interactive Data 
Corporation, Merrill Lynch, Citigroup Global Markets Inc., Bear Steams, or Lehman Brothers. 


b) As to certificates of deposit and bankers' acceptances: the face amount thereof, plus. accrued 
interest thereon; and 


c) As to any investment not specified above: the value thereof established by prior agreement 
among the Issuer, the Trustee, and Ambac. 


EXHIBITE 


DEFEASANCE LANGUAGE 


A. The definition of "Outstanding" Obligations or obligations, or any like concept, should specifically include 
Obligations or obligations which fall into the category described below. 


B. The defeasance section of the Financing Document should include the following language: 


Notwithstanding anything herein to the contrary, in the event that the principal and/or interest due on the 
Obligations shall be paid by Ambac Assurance Corporation pursuant to the Financial Guaranty Insurance 
Policy, the Obligations shall remain Outstanding for all purposes, not be defeased or otherwise satisfied and 
not be considered paid by the Obligor, and the assignment and pledge of the Trust Estate and all covenants, 
agreements and other obligations of the Obligor to the registered owners shall continue to exist and shall run 
to the benefit of Ambac Assurance, and Ambac Assurance shall be subrogated to the rights of such 
registered owners. 


EXHIBITF 


PAYMENT PROCEDURE PURSUANT TO THE 
FINANCIAL GUARANTY INSURANCE 


POLICY 


The following language sets out the applicable procedure for payments under the Financial Guaranty Insurance 
Policy and should be incorporated into the Financing Document: 


As long as the Obligation insurance shall be in full force and effect, the Obligor, the Trustee and any Paying 
Agent agree to comply with the following provisions: 


(a) At least one (1) business day prior to all Interest Payment Dates the Trustee or Paying Agent, if any, 
will determine whether there will be sufficient funds in the Funds and Accounts to pay the principal of 
or interest on the Obligations on such Interest Payment Date. If the Trustee or Paying Agent, if any, 
determines that there will be insufficient funds in such Funds or Accounts, the Trustee or Paying Agent, 
if any, shall so notify Ambac Assurance. Such notice shall specify the amount of the anticipated 
deficiency, the Obligations to which such deficiency is applicable and whether such Obligations will be 
deficient as to principal or interest, or both. If the Trustee or Paying Agent, if any, has not so notified 
Ambac Assurance at least one (1) business day prior to an Interest Payment Date, Ambac Assurance 
will make payments of principal or interest due on the Obligations on or before the first (1 st) business 
day next following the date on which Ambac Assurance shall have received notice of nonpayment from 
the Trustee or Paying Agent, if any. 
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(b) the Trustee or Paying Agent, if any, shall, after giving notice to Ambac Assurance as provided in (a) 
above, make available to Ambac Assurance and, at Ambac Assurance's direction, to The Bank of New 
York, in New York, New York, as insurance trustee for Ambac Assurance or any successor insurance 
trustee (the "Insurance Trustee"), the registration books of the Obligor maintained by the Trustee or 
Paying Agent, if any, and all records relating to the Funds and Accounts maintained under this 
[Financing Document]. 


(c) the Trustee or Paying Agent, if any, shall provide Ambac Assurance and the Insurance Trustee with 
a list of registered owners of Obligations entitled to receive principal or interest payments from Ambac 
Assurance under the terms ofthe Financial Guaranty Insurance Policy, and shall make arrangements 
with the Insurance Trustee (i) to mail checks or drafts to the registered owners of Obligations entitled to 
receive full or partial interest payments from Ambac Assurance and (ii) to pay principal upon 
Obligations surrendered to the Insurance Trustee by the registered owners of Obligations entitled to 
receive full or partial principal payments from Ambac Assurance. 


(d) the Trustee or Paying Agent, if any, shall, at the time it provides notice to Ambac Assurance 
pursuant to (a) above, notify registered owners of Obligations entitled to receive the payment of 
principal or interest thereon from Ambac Assurance (i) as to the fact of such entitlement, (ii) that Ambac 
Assurance will remit to them all or a part of the interest payments next coming due upon proof of Holder 
entitlement to interest payments and delivery to the Insurance Trustee, in form satisfactory to the 
Insurance Trustee, of an appropriate assignment of the registered owner's right to payment, (iii) that 
should they be entitled to receive full payment of principal from Ambac Assurance, they must surrender 
their Obligations (along with an appropriate instrument of assignment in form satisfactory to the 
Insurance Trustee to permit ownership of such Obligations to be registered in the name of Ambac 
Assurance) for payment to the Insurance Trustee, and not the Trustee or Paying Agent, if any, and (iv) 
that should they be entitled to receive partial payment of principal from Ambac Assurance, they must 
surrender their Obligations for payment thereon fIrst to the Trustee or Paying Agent, if any, who shall 
note on such Obligations the portion of the principal paid by the Trustee or Paying Agent, if any, and 
then, along with an appropriate instrument of assignment in form satisfactory to the Insurance Trustee, 
to the Insurance Trustee, which will then pay the unpaid portion of principal. 


(e) in the event that the Trustee or Paying Agent, if any, has notice that any payment of principal of or 
interest on an Obligation which has become Due for Payment and which is made to a Holder by or on 
behalf of the Obligor has been deemed a preferential transfer and theretofore recovered from its 
registered owner pursuant to the United States Bankruptcy Code by a trustee in bankruptcy in 
accordance with the fInal, nonappealable order of a court having competent jurisdiction, the Trustee or 
Paying Agent, if any, shall, at the time Ambac Assurance is notifIed pursuant to (a) above, notify all 
registered owners that in the event that any registered owner's payment is so recovered, such registered 
owner will be entitled to payment from Ambac Assurance to the extent of such recovery if suffIcient 
funds are not otherwise available, and the Trustee or Paying Agent, if any, shall furnish to Ambac 
Assurance its records evidencing the payments of principal of and interest on the Obligations which 
have been made by the Trustee or Paying Agent, if any, and subsequently recovered from registered 
owners and the dates on which such payments were made. 


(t) in addition to those rights granted Ambac Assurance under this [Financing Document], Ambac 
Assurance shall, to the extent it makes payment of principal of or interest on Obligations, become 
subrogated to the rights of the recipients of such payments in accordance with the terms of the Financial 
Guaranty Insurance Policy, and to evidence such subrogation (i) in the case of subrogation as to claims 
for past due interest, the Trustee or Paying Agent, if any, shall note Ambac Assurance's rights as 
subrogee on the registration books of the Obligor maintained by the Trustee or Paying Agent, if any, 
upon receipt from Ambac Assurance of proof of the payment of interest thereon to the registered owners 
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of the Obligations, and (ii) in the case of subrogation as to claims for past due principal, the Trustee or 
Paying Agent, if any, shall note Ambac Assurance's rights as subrogee on the registration books of the 
Obligor maintained by the Trustee or Paying Agent, if any, upon surrender of the Obligations by the 
registered owners thereof together with proof of the payment of principal thereof. 


EXHIBITG 


TRUSTEE-RELATED PROVISIONS 


With respect to transactions involving a trustee or paying agent, Ambac requires that the following provisions be 
incorporated into the Financing Document. Please note that unless otherwise required by Ambac, if the fmancing 
at hand does not contemplate a trustee or paying agent, these provisions may be disregarded. 


1. The Trustee (or Paying Agent) may be removed at any time, at the request of Ambac Assurance, for any 
breach of the Trust set forth herein. 


2. Ambac Assurance shall receive prior written notice of any Trustee (or Paying Agent) resignation. 


3. Every successor Trustee appointed pursuant to this Section shall be a trust company or bank in good 
standing located in or incorporated under the laws of the State, duly authorized to exercise trust powers and 
subject to examination by federal or state authority, having a reported capital and surplus of not less than 
$75,000,000 and acceptable to Ambac Assurance. Any successor Paying Agent, if applicable, shall not be 
appointed unless Ambac approves such successor in writing. 


4. Notwithstanding any other provision of this [Financing Document], in determining whether the rights of the 
Holders will be adversely affected by any action taken pursuant to the terms and provisions of this 
[Financing Document], the Trustee (or Paying Agent) shall consider the effect on the Holders as if there 
were no Financial Guaranty Insurance Policy. 


5. Notwithstanding any other provision of this [Financing Document], no removal, resignation or tennination 
of the Trustee (or Paying Agent) shall take effect until a successor, acceptable to Ambac, shall be appointed. 


EXHIBITH 


INTERESTED PARTIES 


In addition to the provisions listed above, Ambac also requires the following provision be incorporated into the 
Financing Document: 


A. Ambac As Third Party Beneficiary. 


To the extent that this [Financing Document] confers upon or gives or grants to Ambac any right, remedy or 
claim under or by reason of this [Financing Document], Ambac is hereby explicitly recognized as being a 
third-party beneficiary hereunder and may enforce any such right, remedy or claim conferred, given or 
granted hereunder. 
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B. Parties Interested Herein. 


Nothing in this [Financing Document] expressed or implied is intended or shall be construed to confer upon, 
or to give or grant to, any person or entity, other than the Obligor, the Trustee, Ambac Assurance, the Paying 
Agent, if any, and the registered owners of the Obligations, any right, remedy or claim under or by reason of 
this [Financing Document] or any covenant, condition or stipulation hereof, and all covenants, stipulations, 
promises and agreements in this [Financing Document] contained by and on behalf of the Obligor shall be 
for the sole and exclusive benefit of the Obligor, the Trustee, Ambac Assurance, the Paying Agent, if any, 
and the registered owners of the Obligations. 


EXHIBIT I 


AMBAC ASSURANCE OFFICIAL STATEMENT DISCLOSURE AND SUGGESTED LANGUAGE 
FOR mE NOTICE OF SALE, OBLIGATION LEGEND, COVER PAGE OF OFFICIAL 


STATEMENT 


AMBAC ASSURANCE OFFICIAL STATEMENT DISCLOSURE 


Payment Pursuant to Financial Guaranty Insurance Policy 


Ambac Assurance has made a commitment to issue a financial guaranty insurance policy (the "Financial 
Guaranty Insurance Policy") relating to the [Obligations] effective as of the date of issuance of the [Obligations]. 
Under the terms of the Financial Guaranty Insurance Policy, Ambac Assurance will pay to The Bank of New 
York, New York, New York or any successor thereto (the "Insurance Trustee") that portion of the principal of 
and interest on the [Obligations] which shall become Due for Payment but shall be unpaid by reason of 
Nonpayment by the Obligor (as such terms are defined in the Financial Guaranty Insurance Policy). Ambac 
Assurance will make such payments to the Insurance Trustee on the later of the date on which such principal and 
interest becomes Due for Payment or within one business day following the date on which Ambac Assurance 
shall have received notice of Nonpayment from the [TrusteefPaying AgentIBond Registrar]. The insurance will 
extend for the term of the Obligations and, once issued, cannot be canceled by Ambac Assurance. 


The Financial Guaranty Insurance Policy will insure payment only on stated maturity dates and on mandatory 
sinking fund installment dates, in the case of principal, and on stated dates for payment, in the case of interest. If 
the [Obligations] become subject to mandatory redemption and insufficient funds are available for redemption of 
all outstanding [Obligations], Ambac Assurance will remain obligated to pay principal of and interest on 
outstanding [Obligations] on the originally scheduled interest and principal payment dates including mandatory 
sinking fund redemption dates. In the event of any acceleration of the principal of the [Obligations], the insured 
payments will be made at such times and in such amounts as would have been made had there not been an 
acceleration. 


In the event the [Trustee/Paying AgentIBond Registrar] has notice that any payment of principal of or interest on 
an [Obligation] which has become Due for Payment and which is made to a Holder by or on behalf of the 
Obligor has been deemed a preferential transfer and theretofore recovered from its registered owner pursuant to 
the United States Bankruptcy Code in accordance with a final, nonappealable order of a court of competent 
jurisdiction, such registered owner will be entitled to payment from Ambac Assurance to the extent of such 
recovery if sufficient funds are not otherwise available. 


The Financial Guaranty Insurance Policy does not insure any risk other than Nonpayment, as defmed in the 
Policy. Specifically, the Financial Guaranty Insurance Policy does not cover: 


1. payment on acceleration, as a result of a call for redemption (other than mandatory sinking fund 
redemption) or as a result of any other advancement of maturity. 
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2. payment of any redemption, prepayment or acceleration premium. 


3. nonpayment of principal or interest caused by the insolvency or negligence of any Trustee, Paying 
Agent or Bond Registrar, if any. 


If it becomes necessary to call upon the Financial Guaranty Insurance Policy, payment of principal requires 
surrender of [Obligations] to the Insurance Trustee together with an appropriate instrument of assignment so as 
to permit ownership of such [Obligations] to be registered in the name of Ambac Assurance to the extent of the 
payment under the Financial Guaranty Insurance Policy. Payment of interest pursuant to the Financial Guaranty 
Insurance Policy requires proof of Holder entitlement to interest payments and an appropriate assignment of the 
Holder's right to payment to Ambac Assurance. 


Upon payment of the insurance benefits, Ambac Assurance will become the owner of the [Obligation], 
appurtenant coupon, ifany, or right to payment of principal or interest on such [Obligation] and will be fully 
subrogated to the surrendering Holder's rights to payment. 


FOR TRANSACTIONS INVOLVING AUCTION RATE SECURITIES: 


The Financial Guaranty Insurance Policy does not insure against loss relating to payments made in connection 
with the sale of [Obligations] at Auctions or losses suffered as a result of a Holder's inability to sell 
[Obligations]. 


FOR TRANSACTIONS INVOLVING VARIABLE RATE OBLIGATIONS: 


The Financial Guaranty Insurance Policy does not insure against loss relating to payments of the purchase price 
of [Obligations] upon tender by a registered owner thereof or any preferential transfer relating to payments of the 
purchase price of [Obligations] upon tender by a registered owner thereof. 


ADDITIONAL PARAGRAPH FOR CALIFORNIA TRANSACTIONS: 


In the event that Ambac Assurance were to become insolvent, any claims arising under this Policy would be 
excluded from coverage by the California Insurance Guaranty Association, established pursuant to the laws of 
the State of California. 


ADDITIONAL PARAGRAPH FOR NEW YORK TRANSACTIONS: 


The insurance provided by the Financial Guaranty Insurance Policy is not covered by the property/casualty 
insurance security fund specified by the insurance laws of the State of New York. 


ADDITIONAL PARAGRAPH FOR FLORIDA TRANSACTIONS: 


The insurance provided by the Financial Guaranty Insurance Policy is not covered by the Florida Insurance 
Guaranty Association. 


ADDITIONAL PARAGRAPH FOR CONNECTICUT TRANSACTIONS: 


In the event that Ambac were to become insolvent, any claims arising under the Financial Guaranty Insurance 
Policy would be excluded from coverage by the Connecticut Insurance Guaranty Association. 
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ADDITIONAL PARAGRAPH FOR OKLAHOMA TRANSACTIONS: 


WARNING: Any person who knowingly, and with intent to injure, defrauds or deceives any insurer, makes any 
claim for the proceeds of an insurance policy containing any false, incomplete or misleading information is 
guilty of a felony. 


ADDITIONAL PARAGRAPH FOR VIRGINIA TRANSACTIONS: 


The Policy shall not be deemed invalid due to the absence of the required signature or countersignature. 


Ambac Assurance Corporation 


Ambac Assurance Corporation ("Ambac Assurance") is a Wisconsin-domiciled stock insurance corporation 
regulated by the Office of the Commissioner of Insurance of the State of Wisconsin and licensed to do 
business in 50 states, the District of Columbia, the Territory of Guam, the Commonwealth of Puerto Rico 
and the U.S. Virgin Islands, with admitted assets of approximately $8,994,000,000 (unaudited) and statutory 
capital of $5,649,000,000 (unaudited) as of December 31,2005. Statutory capital consists of Ambac 
Assurance's policyholders' surplus and statutory contingency reserve. Standard & Poor's Credit Markets 
Services, a Division of The McGraw-Hill Companies, Moody's Investors Service and Fitch Ratings have 
each assigned a triple-A financial strength rating to Ambac Assurance. 


Ambac Assurance has obtained a ruling from the Internal Revenue Service to the effect that the insuring of an 
obligation by Ambac Assurance will not affect the treatment for federal income tax purposes of interest on such 
obligation and that insurance proceeds representing maturing interest paid by Ambac Assurance under policy 
provisions substantially identical to those contained in its Financial Guaranty insurance policy shall be treated for 
federal income tax purposes in the same manner as if such payments were made by the Obligor of the 
[Obligations]. [THE FOLLOWING MUST BE INCLUDED IN ANNUAL APPROPRIATION LEASE 
TRANSACTIONS: No representation is made by Ambac Assurance regarding the federal income tax 
treatment of payments that are made by Ambac Assurance under the terms of the Policy due to 
nonappropriation offonds by the Lessee.] 


Ambac Assurance makes no representation regarding the [Obligations] or the advisability of investing in the 
[Obligations] and makes no representation regarding, nor has it participated in the preparation of, the Official 
Statement other than the information supplied by Ambac Assurance and presented under the heading 
" " 


Available Information 


The parent company of Ambac Assurance, Ambac Financial Group, Inc. (the "Company"), is subject to the 
informational requirements of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and in 
accordance therewith files reports, proxy statements and other information with the Securities and Exchange 
Commission (the "SEC"). These reports, proxy statements and other information can be read and copied at the 
SEC's public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 
1-800-SEC-0330 for further information on the public reference room. The SEC maintains an internet site at 
http://www.sec.gov that contains reports, proxy and information statements and other information regarding 
companies that file electronically with the SEC, including the Company. These reports, proxy statements and 
other information can also be read at the offices of the New York Stock Exchange, Inc. (the ''NYSE',), 20 Broad 
Street, New York, New York 10005. 


Copies of Ambac Assurance's financial statements prepared in accordance with statutory accounting standards are 
available from Ambac Assurance. The address of Ambac Assurance's administrative offices and its telephone 
number are One State Street Plaza, 19th Floor, New York, New York, 10004 and (212) 668-0340. 
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Incorporation of Certain Documents by Reference 


The following documents filed by the Company with the SEC (File No. 1-10777) are incorporated by reference 
in this Official Statement: 


1. The Company's Annual Report on Fonn 10-K for the fiscal year ended December 31,2004 and filed on 
March 15, 2005; 


2. The Company's Current Report on Fonn 8-K dated April 5, 2005 and filed on April 11, 2005; 


3. The Company's Current Report on Fonn 8-K dated and filed on Apri120, 2005; 


4. The Company's Current Report on Fonn 8-K dated May 3, 2005 and filed on May 5,2005; 


5. The Company's Quarterly Report on Fonn 10-0 for the fiscal quarterly period ended March 31, 2005 
and filed on May 10, 2005; 


6. The Company's Current Report on Fonn 8-K dated and filed on July 20,2005; 


7. The Company's Current Report on Fonn 8-K dated July 28,2005 and filed on August 2,2005; 


8. The Company's Quarterly Report on Fonn 10-0 for the fiscal quarterly period ended June 30, 2005 and 
filed on August 9,2005; 


9. The infonnation furnished and deemed to be filed under Item 2.02 contained in the Company's Current 
Report on Fonn 8-K dated and filed on October 19,2005; 


10. The Company's Quarterly Report on Fonn 10-0 for the fiscal quarterly period ended September 30, 
2005 and filed on November 9,2005; 


11. The Company's Current Report on Fonn 8-K dated November 29,2005 and filed on December 5,2005; 


12. The Company's Current Report on Fonn 8-K dated and filed on January 25,2006; and 


13. The Company's Current Report on Fonn 8-K dated January 23,2006 and filed on January 27,2006. 


All documents subsequently filed by the Company pursuant to the requirements of the Exchange Act after the 
date of this Official Statement will be available for inspection in the same manner as described above in 
" Available Information". 


NOTICE OF SALE 


Ambac Assurance Corporation ("Ambac Assurance") has issued a commitment for a financial guaranty 
insurance policy relating to the Obligations. All bids may be conditioned upon the issuance, effective as of the 
date on which the Obligations are issued, of a policy of insurance by Ambac Assurance, insuring the payment 
when due of principal of and interest on the Obligations. Each Obligation will bear a legend referring to the 
insurance. The purchaser, holder or owner is not authorized to make any statements concerning the insurance 
beyond those set out here and in the Bond Legend without the approval of Ambac Assurance. 


BOND LEGEND 


Financial Guaranty Insurance Policy No._ (the "Policy") with respect to payments due for principal of and 
interest on this Bond has been issued by Ambac Assurance Corporation ("Ambac Assurance"). The Policy has 
been delivered to The Bank of New York, New York, New York, as the Insurance Trustee under said Policy and 
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will be held by such Insurance Trustee or any successor insurance trustee. The Policy is on file and available for 
inspection at the principal office of the Insurance Trustee and a copy thereof may be secured from Ambac 
Assurance or the Insurance Trustee. All payments required to be made under the Policy shall be made in 
accordance with the provisions thereof. The owner of this Bond acknowledges and consents to the subrogation 
rights of Ambac Assurance as more fully set forth in the Policy. 


COVER PAGE OF OFFICIAL STATEMENT 


Payment of the principal of and interest on the [Obligations] when due will be insured by a fmancial guaranty 
insurance policy to be issued by Ambac Assurance Corporation simultaneously with the delivery of the 
Obligations. 


EXHIBITJ 


FORM OF THE AMBAC LEGAL OPINION 
Date: 


Ladies and Gentlemen: 


This opinion has been requested of the undersigned, a Vice President and an Assistant General Counsel of 
Ambac Assurance Corporation, a Wisconsin stock insurance company ("Ambac Assurance"), in connection with 
the issuance by Ambac Assurance of a certain Financial Guaranty Insurance Policy and endorsement thereto, 
effective as of the date hereof (the "Policy"), insuring $> in aggregate principal amount of the> (the "Obligor"), 
> dated> (the "Obligations"). 


In connection with my opinion herein, I have examined the Policy, such statutes, documents and proceedings as I 
have considered necessary or appropriate under the circumstances to render the following opinion, including, 
without limiting the generality of the foregoing, certain statements contained in the Official Statement of the 
Obligor dated >, relating to the Obligations (the "Official Statement") under the headings ">" and ">". 


Based upon the foregoing and having regard to legal considerations I deem relevant, I am of the opinion that: 


1. Ambac Assurance is a stock insurance company duly organized and validly existing under the laws of the 
State of Wisconsin and duly qualified to conduct an insurance business in the State of>. 


2. Ambac Assurance has full corporate power and authority to execute and deliver the Policy and the Policy 
has been duly authorized, executed and delivered by Ambac Assurance and constitutes a legal, valid and 
binding obligation of Ambac Assurance enforceable in accordance with its terms except to the extent that 
the enforceability (but not the validity) of such obligation may be limited by any applicable bankruptcy, 
insolvency, liquidation, rehabilitation or other similar law or enactment now or hereafter enacted affecting 
the enforcement of creditors' rights. 


3. The execution and delivery by Ambac Assurance of the Policy will not, and the consummation of the 
transactions contemplated thereby and the satisfaction of the terms thereof will not, conflict with or result 
in a breach of any of the terms, conditions or provisions of the Certificate of Authority, Articles of 
Incorporation or By-Laws of Ambac Assurance, or any restriction contained in any contract, agreement or 
instrument to which Ambac Assurance is a party or by which it is bound or constitute a default under any 
of the foregoing. 
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4. Proceedings legally required for the issuance of the Policy have been taken by Ambac Assurance and 
licenses, orders, consents or other authorizations or approvals of any governmental boards or bodies 
legally required for the enforceability of the Policy have been obtained; any proceedings not taken and any 
licenses, authorizations or approvals not obtained are not material to the enforceability of the Policy. 


5. The statements contained in the Official Statement under the heading ">," insofar as such statements 
constitute summaries of the matters referred to therein, accurately reflect and fairly present the information 
purported to be shown and, insofar as such statements describe Ambac Assurance, fairly and accurately 
describe Ambac Assurance. 


6. The form of Policy contained in the Official Statement under the heading ''>'' is a true and complete copy 
of the form of Policy. 


The opinions expressed herein are solely for your benefit, and may not be relied upon by any other person. 


Very truly yours, 


Vice President and 
Assistant General Counsel 
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EXHIBITK 


CERTIFICATE OF OBLIGATION INSURER 


In connection with the issuance of> in aggregate principal amount of (the "Obligor") > (the 
"Obligations"), Ambac Assurance Corporation ("Ambac") is issuing a Financial Guaranty insurance policy (the 
"Insurance Policy") guaranteeing the payment of principal and interest when due on the Obligations, all as more 
fully set out in the Insurance Policy. 


On behalf of Ambac, the undersigned hereby certifies that: 


(i) the Insurance Policy is an unconditional and recourse obligation of Ambac (enforceable by 
or on behalf of the holders of the Obligations) to pay the scheduled payments of interest and principal on the 
Obligations in the event of a Nonpayment as defined in the Insurance Policy; 


(ii) the insurance premium of $ was determined in arm's length 
negotiations in accordance with our standard procedures, is required to be paid as a condition to the issuance of 
the Insurance Policy and represents a reasonable charge for the transfer of credit risk; 


(iii) no portion of such premium represents a payment for any direct or indirect services other 
than the transfer of credit risk, including costs of underwriting or remarketing the Obligations or the cost of 
insurance for casualty of Obligation financed property; 


(iv) we are not co-obligors on the Obligations and do not reasonably expect that we will be 
called upon to make any payment under the Insurance Policy; 


(v) the Obligor is not entitled to a refund for the Insurance Policy in the event that the 
Obligations are retired prior to their stated maturity; and 


(vi) we would not have issued the Insurance Policy in the absence of a debt service reserve fund 
of the size and type established by the documents pursuant to which the Obligations are being issued, and it is 
normal and customary to require a debt service reserve fund of such a size and type in similar transactions. 


IN WITNESS WHEREOF, Ambac Assurance Corporation has caused this certificate to be 
executed in its name on this > day of >, 200_ by one of its officers duly authorized as of such date. 


AMBAC ASSURANCE CORPORATION 


By: _________ _ 


Vice President and Assistant 
General Counsel 
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EXHIBITL 


AMBAC ASSURANCE CORPORATION WIRING INSTRUCTIONS 


Citibank N.A. 
ABA NO. 021000089 


For: Ambac Assurance Corporation 
AlC No. 40609486 


Attention: [Closing Coordinator], 212-208-3-


*** Please indicate Policy Nwnber on wire and call your closing coordinator with your wire reference nwnber on 
the morning of closing*** 


EXHmITM 


REPRESENTATIONS, WARRANTIES AND COVENANTS 
FOR REVISED ARTICLE 9 COLLATERAL 


1. This [Financing Agreement] creates a valid and binding [pledge o£lassignment of/lien on and/or security 
interest in] the [described collateral] in favor of the [TrusteelBondholders] as security for payment of the 
[Obligations], enforceable by the [TrusteeIBondholders] in accordance with the terms hereof. 


2. Under the laws of the [state of issuer], (1) such [pledge of assignment/lien and/or security interest], (2) 
and each pledge, assignment, lien, or other security interest made to secure any prior obligations of [Obligor] 
which, by the terms hereof, ranks on a parity with or prior to the [pledge/assignment/lien and/or security 
interest] granted hereby, is and shall be prior to any judicial lien hereafter imposed on such collateral to 
enforce a judgment against the [Obligor] on a simple contract. By the date of issue of the [Obligations] the 
[Obligor] will have filed all financing statements describing, and transferring such possession or control 
over, such collateral (and for so long as any [Obligation] is outstanding the [Obligor] will file, continue, and 
amend all such financing statements and transfer such possession and control) as may be necessary to 
establish and maintain such priority in each jurisdiction in which the [Obligor] is organized or such collateral 
may be located or that may otherwise be applicable pursuant to Uniform Commercial Code §§9.301--9.306 
of such jurisdiction. 


3. The [Obligor] has not heretofore made a pledge of, granted a lien on or security interest in, or made an 
assignment or sale of such collateral that ranks on a parity with or prior to the [pledge/assignment/lien and/or 
security interest] granted hereby [, except for the [pledge/assignment/lien and/or security interest] granted to 
secure the [Parity Obligations.] The [Obligor] shall not hereafter make or suffer to exist any pledge or 
assignment of, lien on, or security interest in such collateral that ranks prior to or on a parity with the 
[pledge/assignment/lien and/or security interest] granted hereby, or file any financing statement describing 
any such pledge, assignment, lien or security interest, except as expressly permitted hereby. 


17 







Ambac 
Financial Guaranty Insurance Policy 


Obligor: CITY OF ARLINGTON, TEXAS 


Ambac Assurance Corporation 
One State Street Plaza, 15th Floor 
New York, New York 10004 
Telephone: (212) 668-0340 


Policy Number: 25494BE 


Obligations: $147,865,000 City of Arlington, Texas, Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006, 
dated their date of delivery and maturing on January 1,2036. The 
Paying Agent is Wells Fargo Bank, National Association, Dallas, Texas. 


Premium: $131,747.72 at closing 
(AS FURTHER DESCRIBED 
ON THE REVERSE HEREOF) 


Ambae Assurance Corporation (Ambae), a Wisconsin stock insurance corporation, in consideration of the payment of the 
premium and subject to the terms of this Policy, hereby agrees to pay to The Bank of New York, as trustee, or its successor (the 
"Insurance Trustee"), for the benefit of the Holders, that portion of the principal of and interest on the above-described obligations 
(the "Obligations") which shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Obligor. 


Ambac will make such payments to the Insurance Trustee within one (1) business day following written notification to Ambac of 
Nonpayment. Upon a Holder's presentation and surrender to the Insurance Trustee of such unpaid Obligations or related coupons, 
uncanceled and in bearer form and free of any adverse claim, the Insurance Trustee will disburse to the Holder the amount of 
principal and interest which is then Due for Payment but is unpaid. Upon such disbursement, Ambac shall become the owner of 
the surrendered Obligations and/or coupons and shall be fully subrogated to all of the Holder's rights to payment thereon. 


In cases where the Obligations are issued in registered form, the Insurance Trustee shall disburse principal to a Holder only upon 
presentation and surrender to the Insurance Trustee of the unpaid Obligation, uncanceled and free of any adverse claim, together 
with an instrument of assignment, in form satisfactory to Ambac and the Insurance Trustee duly executed by the Holder or such 
Holder's duly authorized representative, so as to permit ownership of such Obligation to be registered in the name of Ambac 
or its nominee. The Insurance Trustee shall disburse interest to a Holder of a registered Obligation only upon presentation to 
the Insurance Trustee of proof that the claimant is the person entitled to the payment of interest on the Obligation and delivery 
to the Insurance Trustee of an instrument of assignment, in form satisfactory to Ambac and the Insurance Trustee, duly executed 
by the Holder or such Holder's duly authorized representative, transferring to Ambac all rights under such Obligation to receive 
the interest in respect of which the insurance disbursement was made. Ambac shall be subrogated to all of the Holders' rights 
to payment on registered Obligations to the extent of any insurance disbursements so made. 


In the event that a trustee or paying agent for the Obligations has notice that any payment of principal of or interest on an 
Obligation which has become Due for Payment and which is made to a Holder by or on behalf of the Obligor has been deemed 
a preferential transfer and theretofore recovered from the Holder pursuant to the United States Bankruptcy Code in accordance 
with a final, nonappealable order of a court of competent jurisdiction, such Holder will be entitled to payment from Ambac to 
the extent of such recovery if sufficient funds are not otherwise available. 


As used herein, the term "Holder" means any person other than (i) the Obligor or (ii) any person whose obligations constitute 
the underlying security or source of payment for the Obligations who, at the time of Nonpayment, is the owner of an 
Obligation or of a coupon relating to an Obligation. As used herein, "Due for Payment", when referring to the principal of 
Obligations, is when the scheduled maturity date or mandatory redemption date for the application of a required sinking fund 
installment has been reached and does not refer to any earlier date on which payment is due by reason of call for redemption 
(other than by application of required sinking fund installments), acceleration or other advancement of maturity; and, when 
referring to interest on the Obligations, is when the scheduled date for payment of interest has been reached. As used herein, 
"Nonrayment" means the failure of the Obligor to have provided sufficient funds to the trustee or paying agent for payment in 
full 0 all principal of and interest on the Obligations which are Due for Payment. 


This Policy is noncancelable. The premium on this Policy is not refundable for any reason, including payment of the Obligations 
prior to maturity. This Policy does not insure against loss of any prepayment or other acceleration payment which at any time may 
become due in respect of any Obligation, other than at the sole option of Ambac, nor against any risk other than Nonpayment. 


In witness whereof, Ambac has caused this Policy to be affixed with a facsimile of its corporate seal and to be signed by its duly 
authorized officers in facsimile to become effective as its original seal and signatures and binding upon Ambac by virtue of the 
countersignature of its duly authorized representative. 


President 


Effective Date: 
July 19,2006 


THE BANK OF NEW YORK acknowledges that it has agreed 
to perform the duties of Insurance Trustee under this Policy. 


Form No.: 2B-0012 (1/01) 
A- 09893 


presentatlve 


/l~ 
Authonzed Officer of Insurance Trustee 







Premium: plus premium payments payable semiannual in an amount as calculated 
pursuant to the Master Indenture, as supplemented by the First Supplemental 
Indenture, relating to the Obligations. 


The undar!ligned hereby certifies that th d . 
true and correct co f h . . IS acument IS a 
Policy. Policy NoJ1/i'q!i2:fClal Guaranty Insurance 
ASSURANCE CORPORAJlON ISSUed by A~BAC 
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Ambac Assurance Corporation 
One Stale Street Plaza 
New York. NY 10004 


212668.0340 


A member of Amooc Financial Group, Inc. 


COMMITMENT FOR SURETY BOND 


Obligor: CITY OF ARLINGTON, TEXAS 


Commitment Number: SB30351 Commitment Date: May 25, 2006 


Expiration Date: August 17, 2006 


Obligations: $164,105,000.00 Dallas Cowboys Complex, Admissions and Parking Taxes Revenue 
Bonds, Taxable Series 2006, dated the Date of Delivery, and maturing on January I, 
2036. 


Surety Amount: $16,410,500' 


Insurance premium: 2.50% ofthe surety amount. 


Ambac Assurance Corporation (Ambac) A Wisconsin Stock Insurance Corporation hereby commits to 


issue a Surety Bond (the "Commitment") relating to the Debt Service Reserve Fund for the 
above-described debt obligations (the "Obligations"), substantially in the form attached hereto, subject to 
the terms and conditions contained herein or added hereto (see conditions set forth herein). 


To extend this Commitment after the expiration date set forth above, an oral (subsequently confirmed in 
writing) or written request for renewal must be submitted to Ambac at least one business day prior to such 
expiration date. Ambac reserves the right to refuse to grant a renewal or may renew this Commitment 
subject to additional terms and conditions. 


The Surety Bond (the "Surety") shall be issued if the following conditions are satisfied: 


I. Ambac shall receive an opinion of counselor a certificate of an officer of the Obligor or ultimate 
obligor stating that the information supplied to Ambac in order to obtain the Surety and the documents 
to be executed and delivered in connection with the issuance and sale of the Obligations do not contain 
any untrue or misleading statement of a material fact and do not fail to state a material fact required to 


be stated therein or necessary in order to make the information contained therein not misleading. 


2. No event shall occur which would permit any purchaser of the Obligations, otherwise required, not to 
be required to purchase lhe Obligations on the date scheduled for lhe issuance and delivery lhereof. 


3. There shall be no material change in or affecting the Obligations, the Obligor or ultimate obligor 
(including, but not limited to, the security for the Obligations or the proposed debt service structure 
for the Obligations), the Official Statement, if any (or any similar disclosure document), including any 
financial statements therein contained, the fmancing documents or any legal opinions to be executed 


• Subject to change, with Ambac's approval 







and delivered in connection with the issuance and sale of the Obligations, or any other information 
submitted to Ambac in order to obtain the Surety, from the descriptions or schedules thereof 
heretofore provided to Ambac at any time prior to the issuance of the Obligations and there shall not 
have occurred or come to the attention of the Obligor or purchaser any material change of fact or law 
adverse to the interests of Ambac, unless approved by Ambac in writing. 


4. Unless expressly waived in whole or in part by Ambac, the financing documents shall contain a) the 
terms and provisions provided in the Ambac STANDARD PACKAGE transmitted herewith, and b) 
any provisions or comments given orally by Ambac. 


5. Ambac will prepare, and the Obligor will execute, a Guaranty Agreement in the form (with such 
revisions of Ambac and the Obligor agree to) contained in the Standard Package. 


6. NO LATER TIIAN FIVE (5) BUSINESS DAYS PRIOR TO CLOSING, Ambac shall be provided 
with: 


a) the final debt service schedule; and 


b) proposed copies of all financing docl,lments; and 


c) the proposed official statement (or any similar disclosure document); and 


d) the proposed various legal opinions delivered in connection with the issuance and sale of the 
Obligations, including, without limitation, the unqualified approving opinion of bond counsel 
rendered by a law firm acceptable to Ambac. The form of bond counsel's approving opinion 
must be acceptable to Ambac. The form of bond counsel's approving opinion shall indicate 
that the Obligor must comply with certain covenants under and pursuant tq the Internal Revenue 
Code of 1986, as amended and that the Obligor has the legal power to comply with such 
covenants. Ambac shall also be provided with executed copies of all financing documents, 
including but not limited to the Official Statement (or any similar disclosure document) and the 
various legal opinions rendered. The executed opinion of bond counsel shall be addressed to 


Ambac or in lieu thereof, a letter shall be provided to Ambac to the effect that Ambac may rely 
on such opinion as if it were addressed to Ambac and such letter shall be delivered with an 
executed opinion; and 


e) any provisions of the Purchase Contract or Bond Purchase Agreement referencing Ambac or 
the Obligor of the Surety in general. If such provisions are not received in a timely manner or if 
provisions are inserted in the Purchase Contract or Bond Purchase Agreement without 
Ambac ' s knowledge, compliance with such provisions may not be possible; and 


f) a letter from bond counselor counsel to the purchaser or otherwise from another counsel 
acceptable to Ambac to the effect that the financing documents, the Official Statement (or any 
similar disclosure document) and the various legal opinions executed and delivered in 
connection with the issuance and sale of the Obligations, are substantially in the forms 
previously submitted to Ambac for review, with only such amendments, modifications or 
deletions as may be approved by Ambac; and 


g) a copy of allY insumnc(; policy, surely bond, ~uarailly or indemnification or an} Ollie, puii.:y, 
contract or agreement which provides for payment of all or any portion of the debt, the costs of 
reconstruction, the loss of business income or in any way secures, ensures or enhances the 
income stream anticipated to pay the Obligations. 


7. Evidence of wire transfer of an amount equal to the payment for the Surety at the time of the issuance 
and delivery of the Obligations. 







8. An opinion addressed to Ambac by counsel acceptable to Ambac that the Guaranty Agreement is a 
legal, valid and binding obligation of the Obligor thereof, enforceable in accordance with its terms. 


9. Documentation has been completed that is in form and substance satisfactory to Ambac. 


10. Legal opinions have been delivered that are in form and substance satisfactory to Ambac. 


II. Receipt of investment grade ratings from each Moody's and S&P. 


12. Ambac will have received evidence that the capital charge from S&P will be 33% of average annual 
debt service. 


Authorized Officer 







March 20, 2006 


AMBAC ASSURANCE STANDARD PACKAGE 
FOR TRANSACTIONS SUPPORTED BY AN 


AMBAC ASSURANCE CORPORATION 
SURETY BOND WITHOUT DEPOSIT AGREEMENT 


TO: Obligor, Obligor's Counsel, Managing Underwriter, Bond Counsel and Underwriter's 
Counsel 


RE: Preparation of Financing Documents for Issues the Debt Service Reserve Fund of which 
is to be supported by an Ambac Assurance Corporation ("Ambac Assurance") Surety Bond 


The attached materials have been prepared to assist you in the preparation of documents for 
issues the Debt Service Reserve Fund of which is to be supported by an Ambac Assurance Surety 
Bond. Please modify the attached exhibits where appropriate. If desired, these provisions can be 
incorporated into one section entitled "Debt Service Reserve Fund Ambac Assurance Surety 
Bond" within the applicable Indenture, Resolution, Ordinance, Order or any other operative 
financing document (such applicable financing document will be referred to herein as the 
"Financing Document"). Please be advised that the provisions contained in this package are in 
addition to the conditions listed on the commitment for the Ambac Surety Bond and any other 
comments or changes that may be required by the Ambac Assurance personnel working on this 
financing. This package and the documents contained herein are not for use in Virginia 
financings. If you have any questions, please call one of the following persons: David N. 
Abramowitz, Nicholas A. Concilio, Stephen M. Ksenak or Dwight Kwa (Public Finance) and 
Kevin J. Doyle, Lee Ann Duffy, Jean Kim, Juan B. Roman or Nicola J. Ryan (Specialized 
Finance). 


• Definitions (Exhibit A). 


• Ambac Assurance consent required for changes to underlying documentation 
and exercise of remedies upon default (Exhibit B). 


• NoticeslInforrnation to be given to Ambac Assurance (Exhibit C). 


• Description of Ambac Assurance payment procedure (Exhibit D). 


• Ambac Assurance Official Statement Disclosure (Exhibit E). 


• Form of Ambac Assurance Opinion (Exhibit F). 


• Form of Surety Certificate of Insurer (Exhibit G) 


• Form of Surety Bond (Exhibit H). 


• Form of Guaranty Agreement (Exhibit I). 


• Ambac Assurance Corporation Wiring Instructions (Exhibit 1). 







EXHmIT A 


DEFINITIONS 


The following definitions are those which Ambac Assurance recommends for the Financing 
Document: 


"Ambac Assurance" shall mean Ambac Assurance Corporation, a Wisconsin domiciled stock 
Insurance company. 


"Surety Bond" shall mean the surety bond issued by Ambac Assurance guaranteeing certain 
payments into the Debt Service Reserve Fund with respect to the [Obligations] as provided 
therein and subject to the limitations set forth therein. 


EXHmITB 


AMBAC ASSURANCE CONSENT LANGUAGE 


Ambac Assurance requires that the Financing Document contain the following consent language: 


A. Consent of Ambac Assurance. 


Any provision of this [Financing Document] expressly recognizing or granting rights in or to 
Ambac Assurance may not be amended in any manner which affects the rights of Ambac 
Assurance hereunder without the prior written consent of Ambac Assurance. Ambac Assurance 
reserves the right to charge the Obligor* a fee for any consent or amendment to the Financing 
Document while the Surety Bond is outstanding. 


B. Consent of Ambac Assurance in lieu of Holder Consent. 


Unless otherwise provided in this Section, Ambac Assurance's consent shall be required in lieu 
of Holder consent, when required, for the following purposes: (i) execution and delivery of any 
supplemental [Financing Document] or any amendment, supplement or change to or modification 
of the [Loan Agreement, Lease Agreement, etc.] (ii) removal of the Trustee or Paying Agent or 
selection and appointment of any successor trustee or paying agent; and (iii) initiation or approval 
of any action not described in (i) or (ii) above which requires Holder consent. 


* or appropriate obligor on the [Obligations]. 
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EXHffiITC 


NOTICESIINFORMATION TO BE GIVEN TO AMBAC ASSURANCE 


Ambac Assurance requires that the following notice provisions be incorporated into the Financing 
Document: 


Notices to be sent to the attention ofthe SURVEILLANCE DEPARTMENT: 


A. While the Surety Bond is in effect, the Obligor* or the Trustee, as appropriate, shall 
furnish to Ambac Assurance, upon request, the following: 


(a) a copy of any financial statement, audit and/or annual report of the Obligor* 


(b) such additional information it may reasonably request. 


Upon request, such information shall be delivered at the Obligor's* expense to the attention of the 
Surveillance Department, unless otherwise indicated. 


B. A copy of any notice to be given to the registered owners of the [Obligations], including, 
without limitation, notice of any redemption of or defeasance of [Obligations], and any 
certificate rendered pursuant to this [Financing Document] relating to the security of the 
[Obligations]. . 


C. To the extent that the Obligor* has entered into a continuing disclosure agreement with 
respect to the[Obligations], Ambac Assurance shall be included as party to be notified. 


Notices to be sent to the attention of the GENERAL COUNSEL OFFICE: 


A. The Trustee or Obligor* [as appropriate] shall notify Ambac Assurance of any failure of 
the Obligor* to provide relevant notices, certificates, etc. 


B. Notwithstanding any other provision of this [Financing Document], the Trustee shall 
immediately notify Ambac Assurance if at any time there are insufficient moneys to 
make any payments of principal and interest as required and immediately upon the 
occurrence of (i) any event of default hereunder or (ii) any payment default under any 
related security agreement. 


Other Information to be given to Ambac Assurance: 


The Obligor will permit Ambac Assurance to discuss the affairs, finances and accounts of the 
Obligor or any information Ambac Assurance may reasonably request regarding the security for 
the [Obligations] with appropriate officers of the Obligor. The Trustee or Obligor, as appropriate, 
will permit Ambac Assurance to [have access to the Project and] have access to and to make 
copies of all books and records relating to the Obligations at any reasonable time. 


*or appropriate obligor on the [Obligations]. 
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EXHIBIT 0 


PAYMENT PROCEDURE PURSUANT TO THE SURETY BOND 


The following language sets out standard procedure for payments under the Surety Bond. Modifications should 
be made to take into account definitions used in the Financing Document (e.g. Debt Service Reserve Fund, 
Revenues, Additional Funding Instrument). Specific or different payment procedure required by the Financing 
Document must be discussed with Ambac Assurance. 


A. As long as the Surety Bond shall be in full force and effect, the Obligor, Trustee and Paying Agent, if 
appropriate, agree to comply with the following provisions: 


(a) In the event and to the extent that moneys on deposit in the Fundi Account, plus all amounts on 
deposit in and credited to the [Debt Service Reserve Fund] in excess of the amount of the Surety 
Bond, are insufficient to pay the amount of principal and interest coming due, then upon the later of: 
(i) one (1) day after receipt by the General Counsel of Ambac of a demand for payment in the form 
attached to the Surety Bond as Attachment 1 (the "Demand for Payment"), duly executed by the 
Paying Agent certifying that payment due under the [Financing Document] has not been made to the 
Paying Agent; or (ii) the payment date of the [Obligations] as specified in the Demand for Payment 
presented by the Paying Agent to the General Counsel of Ambac, Ambac will make a deposit of 
funds in an account with the Paying Agent or its successor, in New Yorlc, New York, sufficient for 
the payment to the Paying Agent, of amounts which are then due to the Paying Agent under the 
[Financing Document] (as specified in the Demand for Payment) up to but not in excess of the 
Surety Bond Coverage, as defmed in the Surety Bond; provided, however, that in the event that the 
amount on deposit in, or credited to, the [Debt Service Reserve Fund], in addition to the amount 
available under the Surety Bond, includes amounts available under a letter of credit, insurance 
policy, Surety Bond or other such funding instrument (the "Additional Funding Instrument"), draws 
on the Surety Bond and the Additional Funding Instrument shall be made on a pro rata basis to fund 
the insufficiency. 


(b) the Trustee, or Paying Agent, if appropriate, shall, after submitting to Ambac Assurance the 
Demand for Payment as provided in (a) above, make available to Ambac Assurance all records 
relating to the Funds and Accounts maintained under this [Financing Document]. 


(c) the Trustee, or Paying Agent, if appropriate, shall, upon receipt of moneys received from the draw 
on the Surety Bond, as specified in the Demand for Payment, credit the Debt Service Reserve Fund 
to the extent of moneys received pursuant to such Demand. 


(d) the [Debt Service Reserve Fund] shall be replenished in the following priority: (i) [principal and 
interest on the Surety Bond shall be paid from first available Revenues] (principal and interest on 
the Surety Bond and on the Additional Funding Instrument shall be paid from first available 
Revenues on a pro rata basis]; (ii) after all such amounts are paid in full, amounts necessary to fund 
the [Debt Service Reserve Fund] to the required level, after taking into account the amounts 
available under the Surety Bond [and the Additional Funding Instrument] shall be deposited from 
next available Revenues. 
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EXHffiITE 


OFFICIAL STATEMENT DISCLOSURE FOR 
AMBAC ASSURANCE CORPORATION SURETY BOND 


Security For The [Obligations] 


Debt Service Reserve Fund Ambac Assurance Surety Bond 


The [Financing Document] requires the establishment of a Debt Service Reserve Fund in an amount equal to $ 
>. The [Financing Document] authorizes the Obligor to obtain a Surety Bond in place of fully funding the Debt 
Service Reserve Fund. Accordingly, application has been made to Ambac Assurance Corporation ("Ambac 
Assurance") for the issuance of a Surety Bond for the purpose of funding [a portion of] the Debt Service 
Reserve Fund (see the "[Financing Document]" herein). The [Obligations] will only be delivered upon the 
issuance of such Surety Bond. The premium on the Surety Bond is to be fully paid at or prior to the issuance and 
delivery of the [Obligations]. The Surety Bond provides that upon the later of (i) one (1) day after receipt by 
Ambac Assurance of a demand for payment executed by the [TrusteelPaying AgentIBond Registrar] certifying 
that provision for the payment of principal of or interest on the [Obligations] when due has not been made or (ii) 
the interest payment date specified in the Demand for Payment submitted to Ambac Assurance, Ambac 
Assurance will promptly deposit funds with the Paying Agent sufficient to enable the Paying Agent to make 
such payments due on the [Obligations], but in no event exceeding the Surety Bond Coverage, as defined in the 
Surety Bond. 


Pursuant to the terms of the Surety Bond, the Surety Bond Coverage is automatically reduced to the extent of 
each payment made by Ambac Assurance under the terms of the Surety Bond and the Obligor is required to 
reimburse Ambac Assurance for any draws under the Surety Bond with interest at a market rate. Upon such 
reimbursement, the Surety Bond is reinstated to the extent of each principal reimbursement up to but not 
exceeding the Surety Bond Coverage. The reimbursement obligation of the Obligor is subordinate to the 
Obligor's obligations with respect to the [Obligations]. 


In the event the amount on deposit, or credited to the Debt Service Reserve Fund, exceeds the amount of the 
Surety Bond, any draw on the Surety Bond shall be made only after all the funds in the Debt Service Reserve 
Fund have been expended. In the event that the amount on deposit in, or credited to, the [Debt Service Reserve 
Fund], in addition to the amount available under the Surety Bond, includes amounts available under a letter of 
credit, insurance policy, Surety Bond or other such funding instrument (the "Additional Funding Instrument"), 
draws on the Surety Bond and the Additional Funding Instrument shall be made on a pro rata basis to fund the 
insufficiency. The [Financing Document] provides that the [Debt Service Reserve Fund] shall be replenished in 
the following priority: (i) (principal and interest on the Surety Bond shall be paid from first available Revenues] 
(principal and interest on the Surety Bond and on the Additional Funding Instrument shall be paid from first 
available Revenues on a pro rata basis]; (ii) after all such amounts are paid in full, amounts necessary to fund the 
[Debt Service Reserve Fund] to the required level, after taking into account the amounts available under the 
Surety Bond [and the Additional Funding Instrument] shall be deposited from next available Revenues. 


The Surety Bond does not insure against nonpayment caused by the insolvency or negligence of the Trustee or 
the Paying Agent. 


[In addition, one of the following paragraphs may apply:] 


ADDITIONAL PARAGRAPH FOR CALIFORNIA TRANSACTIONS: 


In the event that Ambac Assurance were to become insolvent, any claims arising under this Surety Bond would 
be excluded from coverage by the California Insurance Guaranty Association, established pursuant to the laws 
of the State of California. 
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ADDITIONAL PARAGRAPH FOR CONNECTICUT TRANSACTIONS: 


In the event that Ambac were to become insolvent, any claims arising under the Surety Bond would be excluded 
from coverage by the Connecticut Insurance Guaranty Association. 


ADDITIONAL PARAGRAPH FOR FLORIDA TRANSACTIONS: 


The insurance provided by the Surety Bond is not covered by the Florida Insurance Guaranty Association. 


ADDITIONAL PARAGRAPH FOR NEW YORK TRANSACTIONS: 


The insurance provided by the Surety Bond is not covered by the property/casualty insurance security fund 
specified by the insurance laws of the State of New York. 


FOR OKLAHOMA TRANSACTIONS, AN ENDORSEMENT TO THE SURETY BOND IS 
REQUIRED, WHICH SPECIFIES THE FOLLOWING; 


WARNING: Any person who knowingly, and with intent to injure, defrauds or deceives any insurer, makes any 
claim for the proceeds of an insurance policy containing any false, incomplete or misleading information, is 
guilty of a felony. 


Ambac Assurance Corporation 


Ambac Assurance Corporation ("Ambac Assurance") is a Wisconsin-domiciled stock insurance corporation 
regulated by the Office of the Commissioner of Insurance of the State of Wisconsin and licensed to do business in 
50 states, the District of Columbia, the Territory of Guam, the Commonwealth of Puerto Rico and the U.S. Virgin 
Islands, with admitted assets of approximately $8,994,000,000 (unaudited) and statutory capital of approximately 
$5,649,000,000 (unaudited) as of December 31, 2005. Statutory capital consists of Ambac Assurance's 
policyholders' surplus and statutory contingency reserve. Standard & Poor's Credit Markets Services, a Division of 
The McGraw-Hill Companies, Moody's Investors Service and Fitch Ratings have each assigned a triple-A financial 
strength rating to Ambac Assurance. 


Ambac Assurance has obtained a ruling from the Internal Revenue Service to the effect that the insuring of an 
[obligation] by Ambac Assurance will not affect the treatment for federal income tax purposes of interest on 
such [obligation] and that insurance proceeds representing maturing interest paid by Ambac Assurance under 
policy provisions substantially identical to those contained in its financial guaranty insurance policy shall be 
treated for federal income tax purposes in the same manner as if such payments were made by the Obligor of the 
[Obligations]. [THE FOLLOWING MUST BE INCLUDED IN ANNUAL APPROPRIATION LEASE 
TRANSACTION: No representation is made by Ambac Assurance regarding the federal income tax treatment 
of payments that are made by Ambac Assurance under the tenns of the Policy due to nonappropriation of funds 
by the Lessee] 


Ambac Assurance makes no representation regarding the [Obligations] or the advisability of investing in the 
[Obligations] and makes no representation regarding, nor has it participated in the preparation of, the Official 
Statement other than the information supplied by Ambac Assurance and presented under the heading 
" " 
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Available Information 


The parent company of Ambac Assurance, Ambac Financial Group, Inc. (the "Company"), is subject to the 
infonnational requirements of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and in 
accordance therewith files reports, proxy statements and other information with the Securities and Exchange 
Commission (the "SEC"). These reports, proxy statements and other infonnation can be read and copied at the SEC's 
public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-
SEC-0330 for further infonnation on the public reference room. The SEC maintains an internet site at 
http://www.sec.gov that contains reports, proxy and information statements and other information regarding 
companies that file electronically with the SEC, including the Company. These reports, proxy statements and other 
infonnation can also be read at the offices of the New York Stock Exchange, Inc. (the ''NYSE''), 20 Broad Street, 
New York, New York 10005. 


Copies of Ambac Assurance's financial statements prepared in accordance with statutory accounting standards 
are available from Ambac Assurance. The address of Ambac Assurance's administrative offices and its 
telephone number are One State Street Plaza, 19th Floor, New York, New York, 10004 and (212) 668-0340. 


Incorporation of Certain Documents by Reference 


The following document filed by the Company with the SEC (File No. 1-10777) is incorporated by reference in this 
Official Statement: 


The Company's Annual Report on Fonn lO-K for the fiscal year ended December 31,2005 and filed 
on March 13, 2006. 


All documents subsequently filed by the Company pursuant to the requirements of the Exchange Act after the date 
of this Official Statement will be available for inspection in the same manner as described above in "Available 
Information". 
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EXHIBITF 
FORM OF AMBAC ASSURANCE OPINION 


Ladies and Gentlemen: 


This opinion has been requested of the undersigned, a Vice President and an Assistant General Counsel of 
Ambac Assurance Corporation, a Wisconsin stock insurance company ("Ambac Assurance"), in connection 
with the issuance by Ambac Assurance of a certain Surety Bond, effective as of the date hereof (the "Surety"), 
guaranteeing payment of an amount equal to $> into the Debt Service Reserve Fund for the >, dated> (the 
"[Obligations]"). 


In connection with my opinion herein, I have examined the Surety, such statutes, documents and proceedings as 
I have considered necessary or appropriate under the circumstances to render the following opinion, including, 
without limiting the generality of the foregoing, certain statements contained in the Official Statement of the 
Obligor dated >, 200--, relating to the [Obligations] (the "Official Statement") under the headings ">" and ">". 


Based upon the foregoing and having regard to legal considerations I deem relevant, I am of the opinion that: 


1. Ambac Assurance is a stock insurance company duly organized and validly existing under the laws of the 
State of Wisconsin and duly qualified to conduct an insurance business in the State of>. 


2. Ambac Assurance has full corporate power and authority to execute and deliver the Surety and the Surety 
has been duly authorized, executed and delivered by Ambac Assurance and constitutes a legal, valid and binding 
obligation of Ambac Assurance enforceable in accordance with its terms except to the extent that the 
enforceability (but not the validity) of such obligation may be limited by any applicable bankruptcy, insolvency, 
liquidation, rehabilitation or other similar law or enactment now or hereafter enacted affecting the enforcement 
of creditors' rights. 


3. The execution and delivery by Ambac Assurance of the Surety will not, and the consummation of the 
transactions contemplated thereby and the satisfaction of the terms thereof will not, conflict with or result in a 
breach of any of the terms, conditions or provisions of the Certificate of Authority, Articles of Incorporation or 
By-Laws of Ambac Assurance, or any restriction contained in any contract, agreement or instrument to which 
Ambac Assurance is a party or by which it is bound or constitute a default under any of the foregoing. 


4. Proceedings legally required for the issuance of the Surety have been taken by Ambac Assurance and 
licenses, orders, consents or other authorizations or approvals of any governmental boards or bodies legally 
required for the enforceability of the Surety have been obtained; any proceedings not taken and any licenses, 
authorizations or approvals not obtained are not material to the enforceability of the Surety. 


5. The statements contained in the Official Statement under the heading ">," insofar as such statements 
constitute summaries of the matters referred to therein, accurately reflect and fairly present the information 


6. purported to be shown and, insofar as such statements describe Ambac Assurance, fairly and accurately 
describe Ambac Assurance. 


The opinions expressed herein are solely for your benefit, and may not be relied upon 
by any other person. 


Very truly yours, 


Vice President and 
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Assistant General Counsel 


EXHmITG 


SURETY CERTIFICATE OF BOND INSURER 


Ambac Assurance Corporation ("Ambac") is issuing a Surety Bond (the "Surety Bond") guaranteeing 
payment of an amount equal to $> to fund the [Obligation] Reserve Requirement (as defined in the Surety 
Bond) established with regard to > (the "Obligor") >, dated> (the "[Obligations]"). 


On behalf of Ambac, the undersigned hereby certifies that: 


(i) the Surety Bond is an unconditional and recourse obligation of Ambac to pay the scheduled 
payments of interest and principal on the [Obligations] in the event a draw on the Reserve Fund is required 
under the {ResolutionlIndenture} and the amount credited to such Fund is insufficient to make such payment 
(up to but not in excess ofthe Surety Bond Coverage as defined in the Surety Bond); 


(ii) the premium of $> for the Surety Bond was determined in arm's length negotiations in accordance 
with our standard procedures, is required to be paid as a condition to the issuance of the Surety Bond, and 
represents a reasonable charge for the transfer of credit risk; 


(iii)no portion of such premium represents a payment for any direct or indirect services other than the 
transfer of credit risk, including costs of underwriting or remarketing the [Obligations] or the cost of insurance 
for casualty of [Obligation] financed property; 


(iv) we are not co-obligors on the [Obligations] and we do not reasonably expect that we will be called 
upon to make any payment under the Surety Bond; and 


(v) the Obligor is not entitled to a refund of any portion of the premium for the Surety Bond in the 
event that the [Obligations] are retired prior to their stated maturity. 


IN WITNESS WHEREOF, Ambac Assurance Corporation has caused this certificate to be executed in 
its name on this> day of>, > by one of its officers duly authorized as of such date. 


AMBAC ASSURANCE CORPORATION 


By: ____________ _ 


> Name 
> Title 
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Statutory Office: 
c/o CT Corporation 
44 East Miftlin Street 
Madison, Wisconsin 53703 


EXHffiITH 


SURETY BOND 


Ambac Assurance Corporation 


Administrative Office: 
One State Street Plaza 


New York, New York 10004 
Telephone: (212) 668-0340 


Policy No. SB_BE 


Ambac Assurance Corporation ("Ambac"), in consideration of the payment of the premium and subject to the 
terms of this Surety Bond, hereby unconditionally and irrevocably guarantees the full and complete payments 
which are to be applied to payment of principal of and interest on the [Obligations] (as hereinafter defined) and 
which are required to be made by or on behalf of the (the "Obligor") to __ (the "Paying Agentffrustee") as 
such payments are due by the Obligor but shall not be so paid pursuant to a resolution of the City Council of the 
Obligor authorizing the issuance of $ (the "[Obligations]") of said city and providing the terms and 
conditions for the issuance of said [Obligations] (the "ResolutionlIndentureiOrdinance"); provided that the 
amount available at any particular time to be paid to the Paying Agent under the terms hereof shall not exceed 
the Surety Bond Coverage, defined herein as the lesser of $ or the [Debt Service Reserve Fund 
Requirement for the [Obligations], as that term is defined in the Resolution] (the "Reserve Requirement"). The 
Surety Bond Coverage shall be reduced and may be reinstated from time to time as set forth herein. 


1. As used herein, the term "Owner" shall mean the registered owner of any [Obligation] as indicated in the 
books maintained by the applicable paying agent, the Obligor or any designee of the Obligor for such purpose. 
The term "Owner" shall not include the Obligor or any person or entity whose obligation or obligations by 
agreement constitute the underlying security or source of payment of the [Obligations]. 


2. Upon the later of: (i) one (1) day after receipt by the General Counsel of Ambac of a demand for payment in 
the form attached hereto as Attachment 1 (the "Demand for Payment"), duly executed by the Paying Agent 
certifying that payment due as required by the Resolution has not been made to the Paying Agent; or (ii) the 
payment date of the [Obligations] as specified in the Demand for Payment presented by the Paying Agent to the 
General Counsel of Ambac, Ambac will make a deposit of funds in an account with the Paying Agent or its 
successor, in [City/State] sufficient for the payment to the Paying Agent, of amounts which are then due to the 
Paying Agent (as specified in the Demand for Payment) up to but not in excess of the Surety Bond Coverage. 


3. Demand for Payment hereunder may be made by prepaid telecopy, telex, or telegram of the executed 
Demand for Payment c/o the General Counsel of Ambac. If a Demand for Payment made hereunder does not, in 
any instance conform to the terms and conditions of this Surety Bond, Ambac shall give notice to the Paying 
Agent, as promptly as reasonably practicable that such Demand for Payment was not effected in accordance 
with the terms and conditions of this Surety Bond and briefly state the reason(s) therefor. Upon being notified 
that such Demand for Payment was not effected in accordance with this Surety Bond, the Paying Agent may 
attempt to correct any such nonconforming Demand for Payment if, and to the extent that, the Paying Agent is 
entitled and able to do so. 


4. The amount payable by Ambac under this Surety Bond pursuant to a Demand for Payment shall be limited 
to the Surety Bond Coverage. The Surety Bond Coverage shall be reduced automatically to the extent of each 
payment made by Ambac hereunder and will be reinstated to the extent of each reimbursement of Ambac by the 
Obligor pursuant to Article II of the Guaranty Agreement, dated as of the date of the [Obligations], by and 
between Ambac and the Obligor (the "Guaranty Agreement"); provided, that in no event shall such 
reinstatement exceed the Surety Bond Coverage, Ambac will notify the Paying Agent, in writing within five (5) 
days of such reimbursement, that the Surety Bond Coverage has been reinstated to the extent of such 
reimbursement pursuant to the Guaranty Agreement and such 
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reinstatement shall be effective as of the date Ambac gives such notice. The notice to the Paying Agent will be 
substantially in the form attached hereto as Attachment 2. The Surety Bond Coverage shall be automatically 
reduced to the extent that the Reserve Requirement for the [Obligations] is lowered or reduced pursuant to the 
terms of the Resolution. 


5. Any service of process on Ambac may be made to Ambac or the office of the General Counsel of Ambac 
and such service of process shall be valid and binding as to Ambac. During the term of its appointment, General 
Counsel will act as agent for the acceptance of service of process and its offices are located at One State Street 
Plaza, New York, New York 10004. 


6. This Surety Bond is noncancelable for any reason. The term of this Surety Bond shall expire on the earlier 
of (i) (the maturity date of the [Obligations]) or (ii) the date on which the Obligor, to the 
satisfaction of Ambac, has made all payments required to be made on the [Obligations] pursuant to the 
Resolution. The premium on this Surety Bond is not refundable for any reason, including the payment prior to 
maturity of the[Obligations]. 


7. This Surety Bond shall be governed by and interpreted under the laws of the State of Wisconsin [or 
Minnesota, Nebraska, North Carolina, South Carolina, Utah, Vermont, Washington or Commonwealth of 
Pennsylvania, for financings in those states], and any suit hereunder [seeking specific performance (for 
Florida)] in connection with any payment may be brought only by the Paying Agent within one year [two years 
in Minnesota, three years in Maryland and Utah, five years in Kansas] after (i) a Demand for Payment, with 
respect to such payment, is made pursuant to the terms of this Surety Bond and Ambac has failed to make such 
payment or (ii) payment would otherwise have been due hereunder but for the failure on the part of the Paying 
Agent to deliver to Ambac a Demand for Payment pursuant to the terms of this Surety Bond, whichever is 
earlier. 


8. One of the following paragraphs may apply: 


ADDITIONAL PARAGRAPH FOR CALIFORNIA TRANSACTIONS: 


In the event that Ambac were to become insolvent, any claims arising under this Surety Bond would be 
excluded from coverage by the California Insurance Guaranty Association, established pursuant to the laws of 
the State of California. 


ADDITIONAL PARAGRAPH FOR CONNECTICUT TRANSACTIONS: 


In the event that Ambac were to become insolvent, any claims arising under the Surety Bond would be excluded 
from coverage by the Connecticut Insurance Guaranty Association. 


ADDITIONAL PARAGRAPH FOR FLORIDA TRANSACTIONS: 


The insurance provided by the Surety Bond is not covered by the Florida Insurance Guaranty Association. 


ADDITIONAL PARAGRAPH FOR NEW YORK TRANSACTIONS: 


The insurance provided by the Surety Bond is not covered by the property/casualty insurance security fund 
specified by the insurance laws of the State of New York. 


FOR OKLAHOMA TRANSACTIONS - MUST USE OKLAHOMA ENDORSEMENT 
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IN WITNESS WHEREOF, Ambac has caused this Surety Bond to be executed and attested on its behalf this 
day of, 200_ 


Attest: ____________ _ 


Assistant Secretary 


Ambac Assurance Corporation 


By: 


By: 


Vice President and 
Assistant General Counsel 


[Countersignature Agent, if applicable] 
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Ambac Assurance Corporation 
One State Street Plaza 
New York, New York 10004 
Attention: General Counsel 


Attachment 1 


Surety Bond No. SB_BE 


DEMAND FOR PAYMENT 


Reference is made to the Surety Bond No. SB __ BE (the "Surety Bond") issued by Ambac Assurance 
Corporation ("Ambac"). The terms which are capitalized herein and not otherwise defined have the meanings 
specified in the Surety Bond unless the context otherwise requires. 


The Trustee hereby certifies that: 


(a) Payment by the Obligor to the Trustee was due on __ [a date not less than one (1) day 
prior to the applicable payment date for the [Obligations] under the Ordinance attached hereto as Exhibit A, 
in an amount equal to $ (the "Amount Due"). The Amount Due is payable to the Owners of the 
[Obligations] on _______ _ 


(b) $ has been deposited in the [fund/account] from moneys paid by the 
Obligor or from other funds legally available to the Trustee for payment to the Owners of the [Obligations], 
which amount is $ less than the Amount Due (the "Deficiency"). 


( c) The Trustee has not heretofore made demand under the Surety Bond for the Amount Due 
or any portion thereof. 


The Trustee hereby requests that payment of the Deficiency (up to but not in excess of the Surety Bond 
Coverage) be made by Ambac under the Surety Bond and directs that payment under the Surety Bond be made to 
the following account by bank wire transfer of federal or other immediately available funds in accordance with the 
terms of the Surety Bond: 


[Trustee] 
By: 
Its: 


For New York Policies. add: 


[Trustee's Account] 


"Any person who knowingly and with intent to defraud any insurance company or other person files an 
application for insurance or statement of claim containing any materially false information, or conceals for the 
purpose of misleading, information concerning any fact material thereto, commits a fraudulent insurance act, 
which is a crime and shall also be subject to a civil penalty not to exceed five thousand dollars and the stated 
value ofthe claim for each such violation." 


For Florida Policies. add: 
"Any person who knowingly and with intent to injure, defraud, or deceive any insurance company files a statement 
of claim containing any false, incomplete or misleading information is guilty of a felony ofthe third degree." 
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Attachment 2 


Surety Bond No. SB BE 


NOTICE OF REINSTATEMENT 


[Paying Agent] 


[Address] 


Reference is made to the Surety Bond No. SB BE (the "Surety Bond") issued by Ambac Assurance 
Corporation ("Ambac"). The terms which are capitalized herein and not otherwise defined have the meanings 
specified in the Surety Bond unless the context otherwise requires. 


Ambac hereby delivers notice that it is in receipt of payment from the Obligor pursuant to Article II of the 
Guaranty Agreement and as of the date hereof the Surety Bond Coverage is $ , subject to a reduction 
as the Reserve Requirement for the [Obligations] is lowered or reduced pursuant to the terms of the Resolution. 


AMBAC ASSURANCE CORPORATION 


Attest: By: 
Title: Title: 
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EXHmITI 


GUARANTY AGREEMENT 


GUARANTY AGREEMENT dated as of ,200_ by and between , a 
public body corporate organized and existing under the laws of the State of (the "Obligor"); and 
AMBAC ASSURANCE CORPORATION ("Ambac"), a Wisconsin domiciled stock insurance company. 


WITNESSETH: 


WHEREAS, the Obligor has or will issue_(the "[Obligations],,); and 


WHEREAS, Ambac will issue its Surety Bond (the "Surety Bond"), substantially in the form set forth 
in Annex A to this Agreement, guaranteeing certain payments by the Obligor subject to the terms and limitations 
of the Surety Bond; and 


WHEREAS, to induce Ambac to issue the Surety Bond, the Obligor has agreed to pay the premium for 
such Surety Bond and to reimburse Ambac for all payments made by Ambac under the Surety Bond from 
Legally Available Funds, all as more fully set forth in this Agreement; and 


WHEREAS, the Obligor understands that Ambac expressly requires the delivery of this Agreement as 
part of the consideration for the execution by Ambac of the Surety Bond; and 


NOW, THEREFORE, in consideration of the premises and of the agreements herein contained and of 
the execution of the Surety Bond, the Obligor and Ambac agree as follows: 


ARTICLE I 


DEFINITIONS; SURETY BOND 


Section 1.01. Definitions. Except as otherwise expressly provided herein or unless the context otherwise 
requires, the terms which are capitalized herein shall have the meanings specified in Annex B hereto. 


Section 1.02. Surety Bond. 


(a) Ambac will issue the Surety Bond in accordance with and subject to the terms and conditions of the 
Commitment. 


(b) The maximum liability of Ambac under the Surety Bond and the coverage and term thereof shall be subject 
to and limited by the Surety Bond Coverage and the terms and conditions of the Surety Bond. 


(c) Payments made under the Surety Bond will reduce the Surety Bond Coverage to the extent of that payment, 
provided that the Surety Bond Coverage shall be automatically reinstated to the extent of the reimbursement of 
principal by the Obligor of any payment made by Ambac. Ambac shall notify the Paying Agent in writing no 
later than the fifth (5th) day following the reimbursement by the Obligor that the Surety Bond has been 
reinstated to the extent of such reimbursement. 


Section 1.03. Premium. In consideration of Ambac agreeing to issue the Surety Bond hereunder, the Obligor 
hereby agrees to payor cause to be paid from Legally Available Funds the premium set forth in the 
Commitment. 


Section 1.04. Certain Other Expenses. The Obligor will pay all reasonable fees and disbursements of Ambac's 
counsel related to any modification of this Agreement or the Surety Bond. 
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ARTICLE II 


REIMBURSEMENT OBLIGATIONS OF OBLIGOR AND SECURITY THEREFORE 


Section 2.01. Reimbursement for Payments Under the Surety Bond and Expenses. 


(a) The Obligor will reimburse Ambac, from Legally Available Funds within the Reimbursement Period, 
without demand or notice by Ambac to the Obligor or any other person, to the extent of each Surety Bond 
Payment with interest on each Surety Bond Payment from and including the date made to the date of the 
reimbursement by the Obligor at the Effective Interest Rate. The Obligor agrees that it shall make monthly level 
principal repayments for each Surety Bond Payment during the Reimbursement Period. Interest on each Surety 
Bond Payment shall be paid monthly during the Reimbursement Period. To the extent that interest payments due 
hereunder are not paid on a monthly basis, or are not paid as each principal repayment is made, interest shall 
accrue on such unpaid amounts at a rate equal to the Effective Interest Rate. 


(b) The Obligor also agrees to reimburse Ambac, from Legally Available Funds, immediately and 
unconditionally upon demand for all reasonable expenses incurred by Ambac in connection with the Surety 
Bond and the enforcement by Ambac of the Obligor's obligations under this Agreement together with interest 
on all such expenses from and including the date which is 30 days from the date a statement for such expenses is 
received by the Obligor incurred to the date of payment at the rate set forth in subsection (a) of this Section 2.01. 


Section 2.02. Allocation of Payments. Ambac and the Obligor hereby agree that each repayment of principal 
received by Ambac from or on behalf of the Obligor as a reimbursement to Ambac as required by Section 
2.0l(a) hereof shall be applied to reinstate all or a portion of the Surety Bond Coverage to the extent of such 
repayment. Any interest payable pursuant to Section 2.0l(a) hereof shall not be applied to the reinstatement of 
any portion of the Surety Bond Coverage. 


Section 2.03. Security for Payments; Instruments of Further Assurance. To the extent, but only to the extent, 
that the Resolution pledges to the Owners or any paying agent therefor, or grants a security interest or lien in or 
on any collateral property, revenue or other payments ("Collateral and Revenues") in order to secure the 
[Obligations] or provide a source of payment for the [Obligations], the Obligor hereby grants to Ambac a 
security interest in or lien on, as the case may be, and pledges to Ambac all such Collateral and Revenues as 
security for payment of all amounts due hereunder, which security interest, lien and/or pledge created or granted 
under this Section 2.03 shall be subordinate only to the interests of the Owners and any paying agent therefor in 
such Collateral and Revenues. The Obligor agrees that it will, from time to time, execute, acknowledge and 
deliver, or cause to be executed, acknowledged and delivered, any and all financing statements, if applicable, 
and all other further instruments as may be required by law or as shall reasonably be requested by Ambac for the 
perfection of the security interest, if any, granted under this Section 2.03 and for the preservation and protection 
of all rights of Ambac under this Section 2.03. 


Section 2.04. Unconditional Obligation. The obligations of the Obligor hereunder are absolute and 
unconditional and will be paid or perfonned strictly in accordance with this Agreement, irrespective of: 


(a) any lack of validity or enforceability of, or any amendment or other modification of, or waiver with respect 
to the Resolution or the [Obligations]; 


(b) any exchange, release or nonperfection of any security interest in property securing the [Obligations] or this 
Agreement or any obligations hereunder; 


(c) any circumstances which might otherwise constitute a defense available to, or discharge of, the Obligor with 
respect to the [Obligations]; 
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(d) whether or not such obligations are contingent or matured, disputed or undisputed, liquidated or 
unliquidated. 


ARTICLE III 


EVENTS OF DEFAULT; REMEDIES 


Section 3.01. Events of Default. The following events shall constitute Events of Default hereunder: 


(a) The Obligor shall fail to pay to Ambac any amount payable under Sections 1.04 and 2.01 hereof and such 
failure shall have continued for a period in excess of the Reimbursement Period; 


(b) Any material representation or warranty made by the Obligor hereunder or under the Resolution or any 
statement in the application for the Surety Bond or any report, certificate, financial statement or other instrument 
provided in connection with the Commitment, the Surety Bond or herewith shall have been materially false at 
the time when made; 


(c) Except as otherwise provided in this Section 3.01, the Obligor shall fail to perform any of its other 
obligations under this Agreement, provided that such failure continues for more than thirty (30) days after 
receipt by the Obligor of notice of such failure to perform; 


(d) The Obligor shall (i) voluntarily commence any proceeding or file any petition seeking relief under the 
United States Bankruptcy Code or any other Federal, state or foreign bankruptcy, insolvency or similar law, (ii) 
consent to the institution of, or fail to controvert in a timely and appropriate manner, any such proceeding or the 
filing of any such petition, (iii) apply for or consent to the appointment of a receiver, paying agent, custodian, 
sequestrator or similar official for the Obligor or for a substantial part of its property, (iv) file an answer 
admitting the material allegations of a petition filed against it in any such proceeding, (v) make a general 
assignment for the benefit of creditors, (vi) become unable, admit in writing its inability or fail generally to pay 
its debts as they become due or (vii) take action for the purpose of effecting any of the foregoing; or 


(e) An involuntary proceeding shall be commenced or an involuntary petition shall be filed in a court of 
competent jurisdiction seeking (i) relief in respect of the Obligor, or of a substantial part of its property, under 
the United States Bankruptcy Code or any other Federal, state or foreign bankruptcy, insolvency or similar law 
or (ii) the appointment of a receiver, paying agent, custodian, sequestrator or similar official for the Obligor or 
for a substantial part of its property; and such proceeding or petition shall continue undismissed for sixty (60) 
days or an order or decree approving or ordering any of the foregoing shall continue unstayed and in effect for 
thirty (30) days. 


Section 3.02. Remedies. If an Event of Default shall occur and be continuing, then Ambac may take whatever 
action at law or in equity may appear necessary or desirable to collect the amounts then due and thereafter to 
become due under this Agreement or any related instrument and enforce any obligation, agreement or covenant 
of the Obligor under this Agreement; provided, however, that Ambac may not take any action to direct or 
require acceleration or other early redemption of the [Obligations] or adversely affect the rights of the Owners. 
All rights and remedies of Ambac under this Section 3.02 are cumulative and the exercise of anyone remedy 
does not preclude the exercise of one or more of the other available remedies. 
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ARTICLE IV 


SETTLEMENT 


Ambac shall have the exclusive right to decide and detennine whether any claim, liability, suit or judgment 
made or brought against Ambac, the Obligor or any other party on the Surety Bond shall or shall not be paid, 
compromised, resisted, defended, tried or appealed, and Ambac's decision thereon, if made in good faith, shall 
be final and binding upon the Obligor. An itemized statement of payments made by Ambac, certified by an 
officer of Ambac, or the voucher or vouchers for such payments, shall be prima facie evidence of the liability of 
the Obligor, and if the Obligor fails to reimburse Ambac, pursuant to subsection (b) of Section 2.01 hereof, upon 
the receipt of such statement of payments, interest shall be computed on such amount from the date of any 
payment made by Ambac at the rate set forth in subsection (a) of Section 2.01 hereof. 


ARTICLE V 


MISCELLANEOUS 


Section 5.01. Computations. All computations of premium, interest and fees hereunder shall be made on the 
basis of the actual number of days elapsed over a year of 360 days. 


Section 5.02. Exercise of Rights. No failure or delay on the part of Ambac to exercise any right, power or 
privilege under this Agreement and no course of dealing between Ambac and the Obligor or any other party 
shall operate as a waiver of any such right, power or privilege, nor shall any single or partial exercise of any 
such right, power or privilege preclude any other or further exercise thereof or the exercise of any other right, 
power or privilege. The rights and remedies herein expressly provided are cumulative and not exclusive of any 
rights or remedies which Ambac would otherwise have pursuant to law or equity. No notice to or demand on 
any party in any case shall entitle such party to any other or further notice or demand in similar or other 
circumstances, or constitute a waiver of the right of the other party to any other or further action in any 
circumstances without notice or demand. 


Section 5.03. Amendment and Waiver. Any provlSlon of this Agreement may be amended, waived, 
supplemented, discharged or tenninated only with the prior written consent of the Obligor and Ambac. The 
Obligor hereby agrees that upon the written request of the Paying Agent, Ambac may make or consent to issue 
any substitute for the Surety Bond to cure any ambiguity or formal defect or omission in the Surety Bond which 
does not materially change the terms of the Surety Bond nor adversely affect the rights of the Owners, and this 
Agreement shall apply to such substituted Surety Bond. Ambac agrees to deliver to the Obligor and to the 
company or companies, if any, rating the [Obligations], a copy of such substituted Surety Bond. 


Section 5.04. Successors and Assigns: Descriptive Headings. 


(a) This Agreement shall bind, and the benefits thereof shall inure to, the Obligor and Ambac and their 
respective successors and assigns; provided, that the Obligor may not transfer or assign any or all of its rights 
and obligations hereunder without the prior written consent of Ambac. 


(b) The descriptive headings of the various provisions of this Agreement are inserted for convenience of 
reference only and shall not be deemed to affect the meaning or construction of any of the provisions hereof. 


Section 5.05. Other Sureties. If Ambac shall procure any other surety to reinsure the Surety Bond, this 
Agreement shall inure to the benefit of such other surety, its successors and assigns, so as to give to it a direct 
right of action against the Obligor to enforce this Agreement, and "Ambac," wherever used herein, shall be 
deemed to include such reinsuring surety, as its respective interests may appear. 
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Section 5.06. Signature on Obligation. The Obligor's liability shall not be affected by its failure to sign the 
Surety Bond nor by any claim that other indemnity or security was to have been obtained nor by the release of 
any indemnity, nor the return or exchange of any collateral that may have been obtained. 


Section 5.07. Waiver. The Obligor waives any defense that this Agreement was executed subsequent to the 
date of the Surety Bond, admitting and covenanting that such Surety Bond was executed pursuant to the 
Obligor's request and in reliance on the Obligor's promise to execute this Agreement. 


Section 5.08. Notices. Requests. Demands. Except as otherwise expressly provided herein, all written notices, 
requests, demands or other communications to or upon the respective parties hereto shall be deemed to have 
been given or made when actually received, or in the case of telex or telecopier notice sent over a telex or a 
telecopier machine owned or operated by a party hereto, when sent, addressed as specified below or at such 
other address as either of the parties hereto or the Paying Agent may hereafter specify in writing to the others: 


If to the Obligor: > 


If to the Paying Agent: > 


If to Ambac: Ambac Assurance Corporation 
One State Street Plaza 
17th Floor 
New York, New York 10004 
Attention: General Counsel 


Section 5.09. Survival of Re.presentations and Warranties. All representations, warranties and obligations 
contained herein shall survive the execution and delivery of this Agreement and the Surety Bond. 


Section 5.10. Governing Law. This Agreement and the rights and obligations of the parties under this 
Agreement shall be governed by and construed and interpreted in accordance with the laws of the State. 


Section 5.11. Countetparts. This Agreement may be executed in any number of copies and by the different 
parties hereto on the same or separate counterparts, each of which shall be deemed to be an original instrument. 
Complete counterparts of this Agreement shall be lodged with the Obligor and Ambac. 


Section 5.12. Severability. In the event any provision of this Agreement shall be held invalid or unenforceable 
by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable any other 
provision hereof. 


IN WITNESS WHEREOF, each of the parties hereto has caused a counterpart of this Agreement to be duly 
executed and delivered as of the date first above written. 


(Seal) 
Attest: 
Title: 


Attest: 
Title: 


[OBLIGOR] 


By 
Title: 


AMBAC ASSURANCE CORPORATION 


By 
Title: 
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ANNEXA 


SURETY BOND 
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ANNEXB 


DEFINITIONS 


For all purposes of this Agreement, except as otherwise expressly provided herein or unless the context 
otherwise requires, all capitalized terms shall have the meaning as set out below. 


"Agreement" means this Guaranty Agreement. 


"Ambac" has the same meaning as set forth in the first paragraph of this Agreement. 


"Collateral and Revenues" has the same meaning as set forth in Section 2.03 hereof. 


"Commitment" means the Ambac Commitment for Surety Bond in the form attached hereto as Annex C. 


"Debt Service Payments" means those payments required to be made by the Obligor which will be applied to 
payment of principal of and interest on the [Obligations]. 


"Effective Interest Rate" means the lesser of the Reimbursement Rate or the maximum rate of interest permitted 
by then applicable law; provided, however, that the Effective Interest Rate shall in no event be less than the 
interest rate on the [Obligations] 


"Event of Default" shall mean those events of default set forth in Section 3.01 of this Agreement. 


"Legally Available Funds" means any moneys legally available to the Obligor for the payment of its 
obligations. 


"[Obligations]" has the same meaning as set forth in the second paragraph of this Agreement. 


"Obligor" has the same meaning as set forth in the first paragraph of this Agreement. 


"Owners" means the registered owner of any [Obligation] as indicated in the books maintained by the 
applicable paying agent, the Obligor or any designee of the Obligor for such purpose. The term "Owner" shall 
not include the Obligor or any person or entity whose obligation or obligations by agreement constitute the 
underlying security or source of payment for the [Obligations]. 


"Paying Agent" means _______ --'-


"Reimbursement Period" means, with respect to a particular Surety Bond Payment, the period commencing on 
the date of such Surety Bond Payment and ending 12 months following such Surety Bond Payment. 


"Reimbursement Rate" means Citibank's prime rate plus two (2) percent per annum, as of the date of such 
Surety Bond Payment, said "prime rate" being the rate of interest announced from time to time by Citibank, 
New York, New York, as its prime rate. The rate of interest shall be calculated on the basis of a 360 day year. 
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"Resolution" means -------


"State" means the State of 


"Surety Bond" means the Surety Bond issued by Ambac substantially in the form attached to this Agreement as 
Annex A. 


"Surety Bond Coverage" means the amount available at any particular time to be paid to the Paying Agent 
under the terms of the Surety Bond, which amount shall never exceed $ 


"Surety Bond Payment" means an amount equal to the Debt Service Payment less (i) that portion of the Debt 
Service Payment paid by the Obligor, and (ii) other funds legally available to the Paying Agent for payment to 
the Owners, all as certified by the Paying Agent in a demand for payment rendered pursuant to the terms of the 
Surety Bond. 
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ANNEXC 


COMMITMENT 
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EXHffiIT J 


AMBAC ASSURANCE CORPORATION WIRING INSTRUCTIONS 


Citibank N.A. 
ABA NO. 021000089 


For: Ambac Assurance Corporation 
AlC No. 40609486 


Attention: [Closing Coordinator], 212-208-3---


*** Please indicate Policy Number on wire and call your closing coordinator with your wire reference 
number on the morning of closing*** . 
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BOND INSURANCE PREMIUM AGREEMENT 


THIS BOND INSURANCE PREMIUM AGREEMENT (this "Agreement"), dated as 
of July I, 2006, is entered into by and between AMBAC ASSURANCE CORPORATION, a 
Wisconsin-domiciled stock insurance company ("Ambac") and COWBOYS STADIUM, L.P., a 
Texas limited partnership (the "Company"). 


WHEREAS, pursuant to the Master Indenture and the First Supplemental Indenture (the 
"Indenture"), each dated as of July 1, 2006, by and between the City of Arlington, Texas (the 
"Issuer") and Wells Fargo Bank, National Association, as trustee (the "Trustee"), the Issuer has 
issued $[149,735,000] in aggregate principal amount of its Admissions and Parking Taxes 
Revenue Bonds (the "Bonds"); and 


WHEREAS, the Company has executed and delivered to the City the Admissions and 
Parking Taxes Collection, Guaranty and Security Agreement between the Company and the City 
dated as of July I, 2006 (the "Guaranty Agreement") pursuant to which the Company has agreed 
to guarantee the payment of the obligations owed under the Indenture; and 


WHEREAS, Ambac shall issue a financial guaranty insurance policy with respect to the 
Bonds (the "Policy"), pursuant to the terms and conditions set forth in the Commitment Letter 
from Ambac to the City, which shall insure the scheduled payments of principal of and interest 
on the Bonds as specified therein; and 


WHEREAS, the Company understands that Ambac expressly requires the delivery of 
this Agreement as part of the consideration for the delivery by Ambac of the Policy. 


NOW, THEREFORE, in consideration of the premises and of the agreements herein 
contained and of the execution and delivery of the Policy, the Company and Ambac agree as 
follows: 


ARTICLE I. 
DEFINITIONS; PREMIUM AND EXPENSES 


Section 1.01. Definitions. Except as otherwise expressly provided herein or unless the 
context otherwise requires, the terms which are capitalized herein shall have the meanings 
specified in Annex A hereto. 


Section 1.02. Annual Premium. In consideration of Ambac agreeing to issue the Policy, 
the Company hereby agrees to payor cause to be paid to Ambac (a) the Initial Bond Insurance 
Premium Payment on or before the Closing Date, and (b) the Bond Insurance Annual Premium 
each year in advance in semi-annual installments commencing on January 1, 2007 and on each 
Interest Payment Date occurring thereafter from any available funds until the earlier to occur of 







the payment in full of the Bonds and other obligations of the Issuer under the Indenture (other 
than the Guarantor Account Reimbursement Obligations (as defined in the Indenture)) or the 
termination of the Policy; provided that if the obligations of the Issuer under the Indenture and 
the Bonds are paid in full or the Policy is terminated for any reason prior to July 1, 2016, the 
Company shall nevertheless pay to Ambac, upon such final payment date or termination date, 
any unpaid portion of the aggregate amounts of all Bond Insurance Annual Premium payments 
that would have been paid through and including the period ending Julyl, 2016 using the 
aggregate principal amount of the Bonds that would have been outstanding during that period as 
specified in Annex B to this Agreement (such aggregate amount of payments, the "Bond 
Insurance Guaranteed Premium"). For purposes of the Indenture, "Bond Insurance Premium", as 
defined therein, shall include all amounts of Initial Bond Insurance Premium Payment, Bond 
Insurance Annual Premium, Bond Insurance Guaranteed Premium and Remaining Premium 
Amount (as defined in Annex A) and any interest that may accrue thereon. 


Section 1.03. Certain Other Expenses. The Company will pay, or will cause to be paid, 
all reasonable costs and expenses actually incurred by Ambac in connection with the amendment 
or enforcement of this Agreement (including, without limitation, all reasonable fees and 
disbursements of Ambac's counsel). 


ARTICLE II. 
EVENTS OF DEFAULT; REMEDIES 


Section 2.01. Events of Default. The following events shall constitute Events of Default 
hereunder (each an "Event of Default"): 


(a) The Company shall fail to pay to Ambac any amount payable under 
Section 1.02 hereof; 


(b) The Company shall fail to pay to Ambac any amount payable under 
Section 1.03 hereof and such failure shall have continued for a period in excess of fifteen (15) 
Business Days after receipt by the Company of written notice thereof; 


(c) Except as otherwise provided in this Section 2.01, the Company shall fail 
to perform any of its other obligations hereunder, provided that such failure continues for more 
than thirty (30) days after receipt by the Company of written notice of such failure to perform; 


(d) An Event of Default under the Indenture shall have occurred and be 
continuing; 


( e) The relocation by the Club shall have occurred and be continuing in 
violation of the terms of the Franchise Agreement; or 


(f) Following the termination of the Company's right to possession under the 
Lease Agreement by the City in accordance with the terms of the Lease Agreement, the Club 
shall fail to assign its rights under the Lease Agreement, within thirty (30) days following the 
transfer of such rights to the Club in accordance with Section 2.4(c) of the Franchise Agreement, 
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to a third party who has also assumed the obligations of the Company under the Guaranty 
Agreement and this Agreement; provided that if the Club is diligently working in good faith with 
the National Football League to obtain its consent to such transfer, such thirty (30) day period 
shall be extended to ninety (90) days unless otherwise mutually agreed between the parties 
hereto. 


Section 2.02. Remedies. Upon the occurrence and during the continuance of an Event 
of Default hereunder, Ambac may (a) declare the Remaining Premium Amount and all other 
amounts owing hereunder to be due and payable forthwith, whereupon the same shall 
immediately become due and payable by the Company as a Bond Insurance Premium payment 
and (b) take whatever action at law or in equity may appear necessary or desirable, including, 
without limitation, legal action for the specific performance of any covenant made by the 
Company herein and the pursuit of remedies available at or in equity, to collect the amounts then 
due and thereafter to become due under this Agreement, or to enforce performance and 
observance of any obligation, agreement or covenant of the Company under this Agreement. All 
rights and remedies of Ambac under this Section 2.02 are cumulative and the exercise of anyone 
remedy does not preclude the exercise of one or more of the other available remedies under this 
Agreement, or now or hereafter existing at law or in equity. 


Section 2.03. Interest. If all or a portion of any Initial Bond Insurance Premium 
Payment, the Bond Insurance Annual Premium, the Bond Insurance Guaranteed Premium, the 
Remaining Premium Amount or any other amount payable hereunder shall not be paid when due 
hereunder (whether at the scheduled due date, by acceleration or otherwise), all such unpaid 
amounts will bear interest at the Default Rate, in each case from the due date of such payment 
until such amounts are paid in full (after as well as before judgment). 


ARTICLE III. 
MISCELLANEOUS 


Section 3.01. Parties Interested Herein. Nothing in this Agreement expressed or implied 
is intended or shall be construed to confer upon, or to give or grant to, any person or entity, other 
than the Company and Ambac, any right, remedy or claim under or by reason of this Agreement 
or any covenant, condition or stipulation hereof, and all covenants, stipulations, promises and 
agreements in this Agreement contained by and on behalf of the Company shall be for the sole 
and exclusive benefit of the Company and Ambac. 


Section 3.02. Amendment and Waiver. Any provlSlon of this Agreement may be 
amended, waived, supplemented, discharged or terminated only with the prior written consent of 
the Company and Ambac. 


Section 3.03. Successors and Assigns: Descriptive Headings. 


(a) This Agreement shall bind, and the benefits thereof shall inure to, the 
Company and Ambac and their respective successors and assigns; provided, that the Company 
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may not transfer or assign any or all of its rights and obligations hereunder without the prior 
written consent of Ambac. 


(b) The descriptive headings of the various provisions of this Agreement are 
inserted for convenience of reference only and shall not be deemed to affect the meaning or 
construction of any of the provisions hereof. The parties hereto agree that this Agreement may 
be collaterally assigned by the Company to the Trustee for the benefit of the Bond Owners. 


Section 3.04. Counterparts. This Agreement may be executed in any number of copies 
and by the different parties hereto on the same or separate counterparts, each of which fully
executed counterparts shall be deemed to be an original instrument, and all of which shall 
constitute but one and the same instrument. Complete counterparts of this Agreement shall be 
lodged with the Company, the Trustee and Ambac. 


Section 3.05. Term. This Agreement shall expire upon the termination ofthe Policy and 
the payment in full to Ambac of all amounts due and owing to it by the Company under this 
Agreement and the Policy. 


Section 3.06. Exercise of Rights. No failure or delay on the part of any party to exercise 
any right, power or privilege under this Agreement and no course of dealing between Ambac and 
the Company or any other party shall operate as a waiver of any such right, power or privilege, 
nor shall any single or partial exercise of any such right, power or privilege preclude any other or 
further exercise thereof or the exercise of any other right, power or privilege. The rights and 
remedies herein expressly provided are cumulative and not exclusive of any rights or remedies 
which any party would otherwise have pursuant to law or equity. No notice to or demand on any 
party in any case shall entitle such party to any other or further notice or demand in similar or 
other circumstances, or constitute a waiver of the right of the other party to any other or further 
action in any circumstances without notice or demand. 


Section 3.07. Waiver. The Company waives any defense that this Agreement was 
executed subsequent to the date of Ambac's commitment to issue the Policy, admitting and 
covenanting that such commitment was made pursuant to the Company's request and in reliance 
on the Company's promise to execute this Agreement. 


Section 3.08. Entire Agreement. This Agreement constitutes the entire agreement 
between the parties hereto with respect to the subject matter hereof and supersedes any and all 
prior agreements and understandings of the parties hereto with respect to the subject matter 
hereof. 


Section 3.09. Notices. All notices required or permitted by the terms of this Agreement 
shall be given and shall become effective in the manner specified in Section 14.5(a) of the Lease 
Agreement and shall be sent to the Issuer and the Trustee when sent to the other party hereto. 


Section 3.10. Governing Law. This Agreement shall in all respects be governed by, and 
construed in accordance with the laws of the State of New York. This Agreement has been 
delivered in the State of New York. 
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IN WITNESS WHEREOF, each of the parties hereto has caused a counterpart of this 
Agreement to be duly executed and delivered as of the date first above written. 


COWBOYS STADIUM, L.P. 


BY:~~ 
N arne: -----'lGHieo;vFJrg~e~Mifl_Iiflte9hell!~lll---
Title: T ........ 


AMBAC ASSURANCE CORPORATION 


By: 
Name: --------------------------
Title: 
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IN WITNESS WHEREOF, each of the parties hereto has caused a counterpart of this 
Agreement to be duly executed and delivered as of the date first above written. 


COWBOYS STADIUM, L.P. 


By: 
Name: ---------------------
Title: 


AMBAC ASSURANCE CORPORATION 


By: 
Name: Sandra Brinkert 
Title: First Vice President 
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ANNEXA 


DEFINITIONS 


For all purposes of this Agreement, except as otherwise expressly provided in this Annex 
A or elsewhere in this Agreement, capitalized terms shall have the meaning as set forth in 
Indenture; provided, that any amendment or modification of the definitions as currently set forth 
in the Indenture shall be not effective for purposes of this Agreement unless such amendment or 
modification shall have satisfied the requirements for amendment or modification under Section 
3.02 of this Agreement. Additionally, the rules of usage as set forth in the Indenture shall apply 
to this Agreement. 


"Agreement" means this Bond Insurance Premium Agreement. 


"Bond Insurance Annual Premium" means the amount, calculated as a percentage of 
the actual principal amount of the Bonds outstanding on the date of determination as set forth in 
Attachment 1 to this Annex A; provided that such principal amount shall not include the amount 
of principal on the Bonds scheduled to be paid by Company on such date. 


"Bond Insurance Guaranteed Premium" has the meaning set forth in Section 1.02 of 
this Agreement. 


"Closing Date" means July 1, 2006. 


"Club" means Dallas Cowboys Football Club, Ltd., a Texas limited partnership. 


"Default Rate" means the lesser of 2% above the per annum rate of interest announced 
by Citibank:, N.A. from time to time at its head office in New York, New York and the maximum 
rate of interest permitted by then-applicable law. 


"Event of Default" has the meaning specified in Section 2.01 of this Agreement. 


"Guaranty Agreement" means the Admissions and Parking Taxes Collection, Guaranty 
and Security Agreement between the Company and the City dated as of July 1, 2006 


"Initial Bond Insurance Premium Payment" means $[131,498.24]. 


"Indenture" means the Master Indenture and the First Supplemental Indenture, each 
dated as of July 1, 2006, by and between the Issuer and the Trustee related to the City of 
Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds 
Taxable Series 2006. 


"Issuer" means the City of Arlington, Texas. 


"Lease Agreement" means the Cowboys Complex Lease Agreement dated as of 
September 1, 2005, between the Issuer and the Company. 
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"Policy" means the financial guaranty insurance policy issued by Ambac with respect to 
the Bonds. 


"Remaining Premium Amount" means, as of any date of determination, the aggregate 
amount of each of the Bond Insurance Annual Premiums scheduled to be paid, from and 
including such date until the scheduled final maturity date of the Bonds, using the aggregate 
principal amount of the Bonds that would have been outstanding during that period. 


"Trustee" means Wells Fargo Bank:, National Association, as trustee. 
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ATTACHMENT 1 


to 


ANNEXA 


Ambac and the Company agree that the Bond Insurance Annual Premium (the 
"Premium") will be adjusted in the future if Ambac is selected by the Company to provide a 
financial guaranty insurance policy with respect to debt to be issued by the Company to fund the 
private revenue financing contemplated by the Company for completion of the construction of 
the Stadium(but excluding debt related to the National Football League's stadium contribution 
program currently entitled "G-3" (the "Private Revenue Financing"). 


Accordingly, the Premium as of the date hereof (based on Ambac insuring only the 
Bonds) shall be computed in accordance with the "Bonds Only" line noted below. In the event 
that Ambac is subsequently selected by the Company to insure all of the debt issued by the 
Company in respect of the Private Revenue Financing and Ambac issues a financial guaranty 
insurance policy in respect thereof, the Premium shall thereafter, on the next Bond Insurance 
Annual Premium payment date, be computed in accordance with the "Bonds and Private 
Revenue Financing" line noted below. Upon delivery of Ambac's financial guaranty insurance 
policy under the Private Revenue Financing, the Company shall deliver a notice to the Trustee 
informing Trustee of the change in Bond Insurance Annual Premium. 


Ambac Insures Bond Insurance Annual Premium 


Bonds Only 0.198% 


Bonds and Private 0.175% 
Revenue Financing 
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ANNEXB 


BOND REPAYMENT SCHEDULE 


[To be completed] 
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SURETY BOND REIMBURSEMENT GUARANTY AGREEMENT 


SURETY BOND REIMBURSEMENT GUARANTY AGREEMENT dated as of July 1, 
2006, by and between the City of Arlington, Texas, a public body corporate organized and 
existing under the laws of the State of Texas (the "Obligor"); and AMBAC ASSURANCE 
CORPORA TION ("Ambac"), a Wisconsin domiciled stock insurance company. 


WITNESSETH: 


WHEREAS, the Obligor has or will issue "City of Arlington, Texas, Dallas Cowboys 
Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" (the 
"Obligations"); and 


WHEREAS, Ambac will issue its Surety Bond (the "Surety Bond"), substantially in the 
form set forth in Annex A to this Agreement, guaranteeing certain payments by the Obligor 
subject to the terms and limitations ofthe Surety Bond; and 


WHEREAS, to induce Ambac to issue the Surety Bond, the Obligor, at the request of the 
Tenant (as defined in the Indenture), has agreed to pay the premium for such Surety Bond, but 
solely from the proceeds of the Obligations, and to reimburse Ambac for all payments made by 
Ambac under the Surety Bond but solely from Legally Available Funds, all as more fully set 
forth in this Agreement; and 


WHEREAS, the Obligor understands that Ambac expressly requires the delivery of this 
Agreement as part of the consideration for the execution by Ambac of the Surety Bond; and 


NOW, THEREFORE, in consideration of the premises and of the agreements herein 
contained and of the execution of the Surety Bond, the Obligor and Ambac agree as follows: 


ARTICLE I 


DEFINITIONS; SURETY BOND 


Section 1.01. Definitions. Except as otherwise expressly provided herein or unless 
the context otherwise requires, the terms which are capitalized herein shall have the meanings 
specified in Annex B hereto. 


Section 1.02. Surety Bond. 


(a) Ambac will issue the Surety Bond in accordance with and subject to the terms and 
conditions of the Commitment. 


(b) The maximum liability of Ambac under the Surety Bond and the coverage and 
term thereof shall be subject to and limited by the Surety Bond Coverage and the terms and 
conditions ofthe Surety Bond. 
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(c) Payments made under the Surety Bond will reduce the Surety Bond Coverage to 
the extent of that payment, provided that the Surety Bond Coverage shall be automatically 
reinstated to the extent of the reimbursement of principal by the Obligor of any payment made by 
Ambac. Ambac shall notify the Trustee in writing no later than the fifth (5th) day following the 
reimbursement by the Obligor that the Surety Bond has been reinstated to the extent of such 
reimbursement. 


Section 1.03. Premium. In consideration of Ambac agreeing to issue the Surety 
Bond hereunder, the Obligor hereby agrees to payor cause to be paid from Legally Available 
Funds the premium set forth in the Commitment. 


Section 1.04. Certain Other Expenses. The Obligor will pay all reasonable fees and 
disbursements of Ambac's counsel related to any modification of this Agreement or the Surety 
Bond. 


ARTICLE II 


REIMBURSEMENT OBLIGATIONS OF OBLIGOR AND SECURITY THEREFOR 


Section 2.01. Reimbursement for Payments Under the Surety Bond and Expenses. 


(a) The Obligor will reimburse Ambac, from Legally Available Funds within the 
Reimbursement Period, without demand or notice by Ambac to the Obligor or any other person, 
to the extent of each Surety Bond Payment with interest on each Surety Bond Payment from and 
including the date made to the date of the reimbursement by the Obligor at the Effective Interest 
Rate. The Obligor agrees that it shall make monthly level principal repayments for each Surety 
Bond Payment during the Reimbursement Period. Interest on each Surety Bond Payment shall 
be paid monthly during the Reimbursement Period. To the extent that interest payments due 
hereunder are not paid on a monthly basis, or are not paid as each principal repayment is made, 
interest shall accrue on such unpaid amounts at a rate equal to the Effective Interest Rate. 


(b) The Obligor also agrees to reimburse Ambac, from Legally Available Funds, 
immediately and unconditionally upon demand for all reasonable expenses incurred by Ambac in 
connection with the Surety Bond and the enforcement by Ambac of the Obligor's obligations 
under this Agreement together with interest on all such expenses from and including the date 
which is 30 days from the date a statement for such expenses is received by the Obligor incurred 
to the date of payment at the rate set forth in subsection (a) of this Section 2.01. 


Section 2.02. Allocation of Payments. Ambac and the Obligor hereby agree that 
each repayment of principal received by Ambac from or on behalf of the Obligor as a 
reimbursement to Ambac as required by Section 2.01(a) hereof shall be applied to reinstate all or 
a portion of the Surety Bond Coverage to the extent of such repayment. Any interest payable 
pursuant to Section 2.01(a) hereof shall not be applied to the reinstatement of any portion of the 
Surety Bond Coverage. 


Section 2.03. Security for Payments: Instruments of Further Assurance. To the 
extent, but only to the extent, that the Indenture pledges to the Owners or any paying agent 
therefor, or grants a security interest or lien in or on any collateral property, revenue or other 
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Dallas 379249.DOC 
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payments ("Collateral and Revenues") in order to secure the Obligations or provide a source of 
payment for the Obligations, the Obligor hereby grants to Ambac a security interest in or lien on, 
as the case may be, and pledges to Ambac all such Collateral and Revenues as security for 
payment of all amounts due hereunder, which security interest, lien and/or pledge created or 
granted under this Section 2.03 shall be subordinate only to the interests of the Owners and any 
paying agent or trustee therefor in such Collateral and Revenues. The Obligor agrees that it will, 
from time to time, execute, acknowledge and deliver, or cause to be executed, acknowledged and 
delivered, any and all financing statements, if applicable, and all other further instruments as 
may be required by law or as shall reasonably be requested by Ambac for the perfection of the 
security interest, if any, granted under this Section 2.03 and for the preservation and protection of 
all rights of Ambac under this Section 2.03. 


Section 2.04. Unconditional Obligation. The obligations of the Obligor hereunder 
are absolute and unconditional and will be paid or performed strictly in accordance with this 
Agreement, irrespective of: 


(a) any lack of validity or enforceability of, or any amendment or other modification 
of, or waiver with respect to the Indenture or the Obligations; 


(b) any exchange, release or nonperfection of any security interest III property 
securing the Obligations or this Agreement or any obligations hereunder; 


(c) any circumstances which might otherwise constitute a defense available to, or 
discharge of, the Obligor with respect to the Obligations; 


(d) whether or not such obligations are contingent or matured, disputed or 
undisputed, liquidated or unliquidated. 


ARTICLE III 


EVENTS OF DEFAULT; REMEDIES 


Section 3.01. Events of Default. The following events shall constitute Events of 
Default hereunder: 


(a) The Obligor shall fail to pay to Ambac any amount payable under Sections 1.04 
and 2.01 hereof and such failure shall have continued for a period in excess of the 
Reimbursement Period; 


(b) Any material representation or warranty made by the Obligor hereunder or under 
the Indenture or any statement in the application for the Surety Bond or any report, certificate, 
financial statement or other instrument provided in connection with the Commitment, the Surety 
Bond or herewith shall have been materially false at the time when made; 


(c) Except as otherwise provided in this Section 3.01, the Obligor shall fail to 
perform any of its other obligations under this Agreement, provided that such failure continues 
for more than thirty (30) days after receipt by the Obligor of notice of such failure to perform; 
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(d) The Obligor shall (i) voluntarily commence any proceeding or file any petition 
seeking relief under the United States Bankruptcy Code or any other Federal, state or foreign 
bankruptcy, insolvency or similar law, (ii) consent to the institution of, or fail to controvert in a 
timely and appropriate manner, any such proceeding or the filing of any such petition, (iii) apply 
for or consent to the appointment of a receiver, paying agent, custodian, sequestrator or similar 
official for the Obligor or for a substantial part of its property, (iv) file an answer admitting the 
material allegations of a petition filed against it in any such proceeding, (v) make a general 
assignment for the benefit of creditors, (vi) become unable, admit in writing its inability or fail 
generally to pay its debts as they become due or (vii) take action for the purpose of effecting any 
of the foregoing; or 


(e) An involuntary proceeding shall be commenced or an involuntary petition shall be 
filed in a court of competent jurisdiction seeking (i) relief in respect of the Obligor, or of a 
substantial part of its property, under the United States Bankruptcy Code or any other Federal, 
state or foreign bankruptcy, insolvency or similar law or (ii) the appointment of a receiver, 
paying agent, custodian, sequestrator or similar official for the Obligor or for a substantial part of 
its property; and such proceeding or petition shall continue undismissed for sixty (60) days or an 
order or decree approving or ordering any of the foregoing shall continue unstayed and in effect 
for thirty (30) days. 


Section 3.02. Remedies. If an Event of Default shall occur and be continuing, then 
Ambac may take whatever action at law or in equity may appear necessary or desirable to collect 
the amounts then due and thereafter to become due under this Agreement or any related 
instrument and enforce any obligation, agreement or covenant of the Obligor under this 
Agreement; provided, however, that Ambac may not take any action to direct or require 
acceleration or other early redemption of the Obligations or adversely affect the rights of the 
Owners. All rights and remedies of Ambac under this Section 3.02 are cumulative and the 
exercise of anyone remedy does not preclude the exercise of one or more of the other available 
remedies. 


ARTICLE IV 


SETTLEMENT 


Ambac shall have the exclusive right to decide and determine whether any claim, 
liability, suit or judgment made or brought against Ambac, the Obligor or any other party on the 
Surety Bond shall or shall not be paid, compromised, resisted, defended, tried or appealed, and 
Ambac's decision thereon, if made in good faith, shall be final and binding upon the Obligor. 
An itemized statement of payments made by Ambac, certified by an officer of Ambac, or the 
voucher or vouchers for such payments, shall be prima facie evidence of the liability of the 
Obligor, and if the Obligor fails to reimburse Ambac, pursuant to subsection (b) of Section 2.01 
hereof, upon the receipt of such statement of payments, interest shall be computed on such 
amount from the date of any payment made by Ambac at the rate set forth in subsection (a) of 
Section 2.01 hereof. 
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ARTICLE V 


MISCELLANEOUS 


Section 5.01. Computations. All computations of premium, interest and fees 
hereunder shall be made on the basis of the actual number of days elapsed over a year of 360 
days. 


Section 5.02. Exercise of Rights. No failure or delay on the part of Ambac to 
exercise any right, power or privilege under this Agreement and no course of dealing between 
Ambac and the Obligor or any other party shall operate as a waiver of any such right, power or 
privilege, nor shall any single or partial exercise of any such right, power or privilege preclude 
any other or further exercise thereof or the exercise of any other right, power or privilege. The 
rights and remedies herein expressly provided are cumulative and not exclusive of any rights or 
remedies which Ambac would otherwise have pursuant to law or equity. No notice to or demand 
on any party in any case shall entitle such party to any other or further notice or demand in 
similar or other circumstances, or constitute a waiver of the right of the other party to any other 
or further action in any circumstances without notice or demand. 


Section 5.03. Amendment and Waiver. Any provision of this Agreement may be 
amended, waived, supplemented, discharged or terminated only with the prior written consent of 
the Obligor and Ambac. The Obligor hereby agrees that upon the written request of the Trustee, 
Ambac may make or consent to issue any substitute for the Surety Bond to cure any ambiguity or 
formal defect or omission in the Surety Bond which does not materially change the terms of the 
Surety Bond nor adversely affect the rights of the Owners, and this Agreement shall apply to 
such substituted Surety Bond. Ambac agrees to deliver to the Obligor and to the company or 
companies, if any, rating the Obligations, a copy of such substituted Surety Bond. 


Section 5.04. Successors and Assigns: Descriptive Headings. 


(a) This Agreement shall bind, and the benefits thereof shall inure to, the Obligor and 
Ambac and their respective successors and assigns; provided, that the Obligor may not transfer 
or assign any or all of its rights and obligations hereunder, other than to the Trustee, without the 
prior written consent of Ambac. 


(b) The descriptive headings of the various provisions of this Agreement are inserted 
for convenience of reference only and shall not be deemed to affect the meaning or construction 
of any of the provisions hereof. 


Section 5.05. Other Sureties. If Ambac shall procure any other surety to reinsure the 
Surety Bond, this Agreement shall inure to the benefit of such other surety, its successors and 
assigns, so as to give to it a direct right of action against the Obligor to enforce this Agreement, 
and "Ambac," wherever used herein, shall be deemed to include such reinsuring surety, as its 
respective interests may appear. 


Section 5.06. Signature on Obligation. The Obligor's liability shall not be affected 
by its failure to sign the Surety Bond nor by any claim that other indemnity or security was to 
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have been obtained nor by the release of any indemnity, nor the return or exchange of any 
collateral that may have been obtained. 


Section 5.07. Waiver. The Obligor waives any defense that this Agreement was 
executed subsequent to the date of the Surety Bond, admitting and covenanting that such Surety 
Bond was executed pursuant to the Obligor's request and in reliance on the Obligor's promise to 
execute this Agreement. 


Section 5.08. Notices. Requests. Demands. Except as otherwise expressly provided 
herein, all written notices, requests, demands or other communications to or upon the respective 
parties hereto shall be deemed to have been given or made when actually received, or in the case 
of telex or telecopier notice sent over a telex or a telecopier machine owned or operated by a 
party hereto, when sent, addressed as specified below or at such other address as either of the 
parties hereto or the Paying Agent may hereafter specify in writing to the others: 


If to the Obligor: 


If to the Trustee: 


If to Ambac: 


City of Arlington, Texas 
201 E. Abrams, 8th Floor 
Arlington, Texas 76010 
Attention: Chief Financial Officer 


Wells Fargo Bank, National Association 
1445 Ross Avenue, 2nd Floor 
Dallas, Texas 75202 
Attention: Corporate Trust 


Ambac Assurance Corporation 
One State Street Plaza 17th Floor 
New York, New York 10004 
Attention: General Counsel 


Section 5.09. Survival of Representations and Warranties. All representations, 
warranties and obligations contained herein shall survive the execution and delivery of this 
Agreement and the Surety Bond. 


Section 5.10. Governing Law. This Agreement and the rights and obligations of the 
parties under this Agreement shall be governed by and construed and interpreted in accordance 
with the laws of the State. 


Section 5.11. Counterparts. This Agreement may be executed in any number of 
copies and by the different parties hereto on the same or separate counterparts, each of which 
shall be deemed to be an original instrument. Complete counterparts of this Agreement shall be 
lodged with the Obligor and Ambac. 


Section 5.12. Severability. In the event any provision of this Agreement shall be 
held invalid or unenforceable by any court of competent jurisdiction, such holding shall not 
invalidate or render unenforceable any other provision hereof. 
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IN WITNESS WHEREOF, each of the parties hereto has caused a counterpart of this 
Agreement to be duly executed and delivered as of the date first above written. 


Attest: 
Title: 
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By 
Title: 







Attest: 
Title: 
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AMBAC ASSURANCE CORPORA nON 


By 
Title: 


~~~~~~~~~~------------
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Statutory Office: 
c/o cr Corporation 
44 East Mifflin Street 
Madison, Wisconsin 53703 


SURETY BOND 


Ambac Assurance Corporation 


Administrative Office: 
One State Street Plaza 


New York, New Yark 10004 
Telephone: (212) 668-0340 


Policy No. SB2317BE 


Ambac Assurance Corporation ("Ambac"), in consideration of the payment of the premium and 
subject to the terms of this Surety Bond, hereby unconditionally and irrevocably guarantees the 
full and complete payments which are to be applied to payment of principal of and interest on the 
Obligations (as hereinafter defined) and which are required to be made by or on behalf of the 
City of Arlington, Texas (the "Obligor") to Wells Fargo Bank, National Association, Dallas, 
Texas (the "Trustee"), as such payments are due by the Obligor but shall not be so paid pursuant 
to the Master Indenture, dated as of July 1, 2006 (the "Master Indenture"), by and between the 
Obligor and the Trustee, and the First Supplemental Indenture, dated as of July 1, 2006, by and 
between the Obligor and the Trustee (the "First Supplemental Indenture" and, together with the 
Master Indenture, the "Indenture"), authorizing the issuance of $147,865,000 in aggregate 
principal amount of the City of Arlington, Texas, Dallas Cowboys Complex Admissions and 
Parking Taxes Revenue Bonds, Taxable Series 2006 (the "Obligations") of said Obligor and 
providing the terms and conditions for the issuance of said Obligations; provided that the amount 
available at any particular time to be paid to the Trustee under the terms hereof shall not exceed 
the Surety Bond Coverage, defined herein as the lesser of $6,000,000 or fifty percent (50%) of 
the Debt Service Reserve Requirement for the Obligations, as that term is defined in the 
Indenture (the "Reserve Requirement"). The Surety Bond Coverage shall be reduced and may be 
reinstated from time to time as set forth herein. 


1. As used herein, the term "Owner" shall mean the registered owner of any Obligation as 
indicated in the books maintained by the applicable Trustee, the Obligor or any designee of the 
Obligor for such purpose. The term "Owner" shall not include the Obligor or any person or entity 
whose obligation or obligations by agreement constitute the underlying security or source of 
payment of the Obligations. 


2. Upon the later of: (i) one (1) day after receipt by the General Counsel of Ambac of a 
demand for payment in the form attached hereto as Attachment 1 (the "Demand for Payment"), duly 
executed by the Trustee certifying that payment due as required by the Indenture has not been made 
to the Trustee; or (ii) the payment date of the Obligations as specified in the Demand for Payment 
presented by the Trustee to the General Counsel of Ambac, Arnbac will make a deposit of funds in 
an account with the Trustee or its successor, sufficient for the payment to the Trustee, of amounts 
which are then due to the Trustee (as specified in the Demand for Payment) up to but not in excess 
of the Surety Bond Coverage. 







3. Demand for Payment hereunder may be made by prepaid telecopy, telex, or telegram of the 
executed Demand for Payment c/o the General Counsel of Ambac. If a Demand for Payment made 
hereunder does not, in any instance, conform to the terms and conditions of this Surety Bond, 
Ambac shall give notice to the Trustee, as promptly as reasonably practicable that such Demand for 
Payment was not effected in accordance with the terms and conditions of this Surety Bond and 
briefly state the reason(s) therefor. Upon being notified that such Demand for Payment was not 
effected in accordance with this Surety Bond, the Trustee may attempt to correct any such 
nonconforming Demand for Payment if, and to the extent that, the Trustee is entitled and able to do 
so. 


4. The amount payable by Ambac under this Surety Bond pursuant to a Demand for Payment 
shall be limited to the Surety Bond Coverage. The Surety Bond Coverage shall be reduced 
automatically to the extent of each payment made by Ambac hereunder and will be reinstated to the 
extent of each reimbursement of Ambac by the Obligor pursuant to Article II of the Guaranty 
Agreement, dated as of July 1, 2006 (the "Guaranty Agreement"), by and between Ambac and the 
Obligor; provided, that in no event shall such reinstatement exceed the Surety Bond Coverage. 
Ambac will notify the Trustee, in writing within five (5) days of such reimbursement, that the 
Surety Bond Coverage has been reinstated to the extent of such reimbursement pursuant to the 
Guaranty Agreement and such reinstatement shall be effective as of the date Ambac gives such 
notice. The notice to the Trustee will be substantially in the form attached hereto as Attachment 2. 
The Surety Bond Coverage shall be automatically reduced to the extent that the Reserve 
Requirement for the Obligations is lowered or reduced pursuant to the terms of the Indenture. 


5. Any service of process on Ambac may be made to Ambac or the office of the General 
Counsel of Ambac and such service of process shall be valid and binding as to Ambac. During the 
term of its appointment, General Counsel will act as agent for the acceptance of service of process 
and its offices are located at One State Street Plaza, New York, New York 10004, Telephone: (212) 
668-0340. 


6. This Surety Bond is noncancelable for any reason. The term of this Surety Bond shall expire 
on the earlier of (i) January 1, 2036 or (ii) the date on which the Obligor, to the satisfaction of 
Ambac, has made all payments required to be made on the Obligations pursuant to the Indenture. 
The premium on this Surety Bond is not refundable for any reason, including the payment prior to 
maturity of the Obligations. 


7. This Surety Bond shall be governed by and interpreted under the laws of the State of 
Wisconsin, and any suit hereunder in connection with any payment may be brought only by the 
Trustee within one year after (i) a Demand for Payment, with respect to such payment, is made 
pursuant to the terms of this Surety Bond and Ambac has failed to make such payment or (ii) 
payment would otherwise have been due hereunder but for the failure on the part of the Trustee to 
deliver to Ambac a Demand for Payment pursuant to the terms of this Surety Bond, whichever is 
earlier. 
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IN WITNESS WHEREOF, Ambac has caused this Surety Bond to be executed and attested 
on its behalfthis 19th day ofJuly, 2006. 


Ambac Assurance Corporation 
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Ambac Assurance Corporation 
One State Street Plaza 
New York, New York 10004 
Attention: General Counsel 


Attachment 1 


Surety Bond No. SB2317BE 


DEMAND FOR PAYMENT 
,20_ 


Reference is made to the Surety Bond No. SB2317BE (the "Surety Bond") issued by 
Ambac Assurance Corporation ("Ambac"). The terms which are capitalized herein and not 
otherwise defined have the meanings specified in the Surety Bond unless the context otherwise 
reqUIres. 


The Trustee hereby certifies that: 


(a) Payment by the Obligor to the Trustee was due on __ [a date not less than one 
(1) day prior to the applicable payment date for the Obligations] under the Indenture attached hereto 
as Exhibit A, in an amount equal to $ (the "Amount Due"). The Amount Due is payable 
to the Owners of the Obligations on ________ _ 


(b) $ has been deposited in the [fund/account] from moneys paid by the 
Obligor or from other funds legally available to the Trustee for payment to the Owners of the 
Obligations, which amount is $ less than the Amount Due (the "Deficiency"). 


(c) The Trustee has not heretofore made demand under the Surety Bond for the Amount 
Due or any portion thereof. 


The Trustee hereby requests that payment of the Deficiency (up to but not in excess of the 
Surety Bond Coverage) be made by Ambac under the Surety Bond and directs that payment under 
the Surety Bond be made to the following account by bank wire transfer of federal or other 
immediately available funds in accordance with the terms of the Surety Bond: 


[Trustee] 
By: 
Its: 
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Attachment 2 


Surety Bond No. SB2317BE 


NOTICE OF REINSTATEMENT 


[Trustee] 


[Address] 


Reference is made to the Surety Bond No. SB2317BE (the "Surety Bond") issued by 
Ambac Assurance Corporation ("Ambac"). The terms which are capitalized herein and not 
otherwise defined have the meanings specified in the Surety Bond unless the context otherwise 
reqUIres. 


Ambac hereby delivers notice that it is in receipt of payment from the Obligor pursuant to 
Article II of the Guaranty Agreement and as of the date hereof the Surety Bond Coverage is 
$ , subject to a reduction as the Reserve Requirement for the Obligations is 
lowered or reduced pursuant to the terms of the Indenture. 


AMBAC ASSURANCE CORPORATION 


Attest: ______________ _ By: 
Title: Title: 
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ANNEXB 


DEFINITIONS 


"Agreement" means this Surety Bond Reimbursement Guaranty Agreement. 


"Ambac" has the same meaning as set forth in the first paragraph of this Agreement. 


"Collateral and Revenues" has the same meaning as set forth in Section 2.03 hereof. 


"Commitment" means the Ambac Commitment for Surety Bond in the form attached 
hereto as Annex C. 


"Debt Service Payments" means those payments required to be made by the Obligor 
which will be applied to payment of principal of and interest on the Obligations. 


"Effective Interest Rate" means the lesser of the Reimbursement Rate or the maximum 
rate of interest permitted by then applicable law; provided, however, that the Effective Interest 
Rate shall in no event be less than the interest rate on the Obligations. 


"Event of Default" shall mean those events of default set forth in Section 3.01 of this 
Agreement. 


"Indenture" means, collectively, that certain Master Indenture as supplemented by the 
First Supplemental Indenture, each between the Obligor and the Trustee and dated as of May 1, 
2006. 


"Legally Available Funds" means solely the assets of the "Trust Estate," as defined in the 
Indenture, to the extent that funds are available for payment from the Trust Estate in the manner 
and at the times provided in the Indenture, and from no other source. 


"Obligations" has the same meaning as set forth in the second paragraph of this 
Agreement. 


"Obligor" has the same meaning as set forth in the first paragraph of this Agreement. 


"Owners" means the registered owner of any Obligation as indicated in the books 
maintained by the Trustee, the Obligor or any designee of the Obligor for such purpose. The term 
"Owner" shall not include the Obligor or any person or entity whose obligation or obligations by 
agreement constitute the underlying security or source of payment for the Obligations. 


"Trustee" means Wells Fargo Bank, National Association, Dallas, Texas. 


"Reimbursement Period" means, with respect to a particular Surety Bond Payment, the 
period commencing on the date of such Surety Bond Payment and ending 12 months following 
such Surety Bond Payment. 
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"Reimbursement Rate" means Citibank's prime rate plus two (2) percent per annum, as 
of the date of such Surety Bond Payment, said "prime rate" being the rate of interest announced 
from time to time by Citibank, New York, New York, as its prime rate. The rate of interest shall 
be calculated on the basis of a 360-day year. 


"State" means the State of Texas. 


"Surety Bond" means the Surety Bond issued by Ambac substantially III the form 
attached to this Agreement as Annex A. 


"Surety Bond Coverage" means the amount available at any particular time to be paid to 
the Trustee under the terms of the Surety Bond, which amount shall never exceed $6,000,000. 


"Surety Bond Payment" means an amount equal to the Debt Service Payment less (i) that 
portion of the Debt Service Payment paid by the Obligor, and (ii) other funds legally available to 
the Trustee for payment to the Owners, all as certified by the Trustee in a demand for payment 
rendered pursuant to the terms of the Surety Bond. 
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Arnbac Assurance Corporation 
One State Street Plaza 
New York, NY 10004 


212.668.0340 


A member of Ambac Financial Group, Inc. 


COMMITMENT FOR SURETY BOND 


Obligor: CITY OF ARLINGTON, TEXAS 


Commitment Number: SB30351 Commitment Date: May 19,2006 


Expiration Date: August 17, 2006 


Obligations: $164,105,000.00 Dallas Cowboys Complex, Admissions and Parking Taxes Revenue 
Bonds, Taxable Series 2006, dated the Date of Delivery, and maturing on January 1,2036 . 


. Surety Amount: $16,410,500' 


Insurance premium: 2.50% of the surety amount. 


Ambac Assurance Corporation (Ambac) A Wisconsin Stock Insurance Corporation hereby commits to 
issue a Surety Bond (the "Commitment") relating to the Debt Service Reserve Fund for the above-described 
debt obligations (the "Obligations"), substantially in the form attached hereto, subject to the terms and 
conditions contained herein or added hereto (see conditions set forth herein). 


To extend this Commitment after the expiration date set forth above, an oral (subsequently confmned in 
writing) or written request for renewal must be submitted to Ambac at least one business day prior to such 
expiration date. Ambac reserves the right to refuse to grant a renewal or may renew this Commitment subject 
to additional terms and conditions. 


The Surety Bond (the "Surety") shall be issued if the following conditions are satisfied: 


1. Ambac shall receive an opinion of counselor a certificate of an officer of the Obligor or ultimate obligor 
stating that the information supplied to Ambac in order to obtain the Surety and the documents to be 
executed and delivered in connection with the issuance and sale of the Obligations do not contain any 
untrue or misleading statement of a material fact and do not fail to state a material fact required to be 
stated therein or necessary in order to make the information contained therein not misleading. 


2. No event shall occur which would permit any purchaser of the Obligations, otherwise required, not to be 
required to purchase the Obligations on the date scheduled for the issuance and delivery thereof. 


3. There shall be no material change in or affecting the Obligations, the Obligor or ultimate obligor 
(including, but not limited to, the security for the Obligations or the proposed debt service structure for 
the Obligations), the Official Statement, if any (or any similar disclosure document), including any 
financial statements therein contained, the financing documents or any legal opinions to be executed and 
delivered in connection with the issuance and sale of the Obligations, or any other information 
submitted to Ambac in order to obtain the Surety, from the descriptions or schedules thereof heretofore 
provided to Ambac at any time prior to the issuance of the Obligations and there shall not have occurred 
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or come to the attention of the Obligor or purchaser any material change of fact or law adverse to the 
interests of Ambac, unless approved by Ambac in writing. 


4. Unless expressly waived in whole or in part by Ambac, the financing documents shall contain a) the 
terms and provisions provided in the Ambac STANDARD PACKAGE transmitted herewith, and b) any 
provisions or comments given orally by Ambac. 


5. Ambac will prepare, and the Obligor will execute, a Guaranty Agreement in the form (with such 
revisions of Ambac and the Obligor agree to) contained in the Standard Package. 


6. NO LATER THAN FIVE (5) BUSINESS DAYS PRIOR TO CLOSING, Ambac shall be provided 
with: 


a) the final debt service schedule; and 


b) proposed copies of all financing documents; and 


c) the proposed official statement (or any similar disclosure document); and 


d) the proposed various legal opinions delivered in connection with the issuance and sale of the 
Obligations, including, without limitation, the unqualified approving opinion of bond counsel 
rendered by a law firm acceptable to Ambac. The form of bond counsel's approving opinion 
must be acceptable to Ambac. The form of bond counsel's approving opinion shall indicate that 
the Obligor must comply with certain covenants under and pursuant to the Internal Revenue Code 
of 1986, as amended and that the Obligor has the legal power to comply with such covenants. 
Ambac shall also be provided with executed copies of all financing documents, including but not 
limited to the Official Statement (or any similar disclosure document) and the various legal 
opinions rendered. The executed opinion of bond counsel shall be addressed to Ambac or in lieu 
thereof, a letter shall be provided to Ambac to the effect that Ambac may rely on such opinion as 
if it were addressed to Ambac and such letter shall be delivered with an executed opinion; and 


e) any provisions of the Purchase Contract or Bond Purchase Agreement referencing Ambac or the 
Obligor of the Surety in general. If such provisions are not received in a timely manner or if 
provisions are inserted in the Purchase Contract or Bond Purchase Agreement without Ambac's 
knowledge, compliance with such provisions may not be possible; and 


f) a letter from bond counselor counsel to the purchaser or otherwise from another counsel 
acceptable to Ambac to the effect that the financing documents, the Official Statement (or any 
similar disclosure document) and the various legal opinions executed and delivered in connection 
with the issuance and sale of the Obligations, are substantially in the forms previously submitted 
to Ambac for review, with only such amendments, modifications or deletions as may be approved 
by Ambac; and 


g) a copy of any insurance policy, surety bond, guaranty or indemnification or any other policy, 
contract or agreement which provides for payment of all or any portion of the debt, the costs of 
reconstruction, the loss of business income or in any way secures, ensures or enhances the income 
stream anticipated to pay the Obligations. 


7. Evidence of wire transfer of an amount equal to the payment for the Surety at the time of the issuance 
and delivery of the Obligations. 


8. An opinion addressed to Ambac by counsel acceptable to Ambac that the Guaranty Agreement is a 
legal, valid and binding obligation of the Obligor thereof, enforceable in accordance with its terms. 


9. Legal opinions have been delivered that are in form and substance satisfactory to Ambac. 


10. Receipt of investment grade ratings from each Moody's and S&P. 







11. Ambac will have received evidence that the capital charge from S&P will be 33% of average annual 
debt service. 







Statutory Office: 
c/o CT Corporation 
44 East Mifflin Street 
Madison, Wisconsin 53703 


SURETY BOND 


Ambac Assurance Corporation 


Administrative Office: 
One State Street Plaza 


New Yark, New Yark 10004 
Telephone: (212) 668-0340 


Policy No. SB2317BE 


Ambac Assurance Corporation ("Ambac"), in consideration of the payment of the premium and 
subject to the terms of this Surety Bond, hereby unconditionally and irrevocably guarantees the 
full and complete payments which are to be applied to payment of principal of and interest on the 
Obligations (as hereinafter defined) and which are required to be made by or on behalf of the 
City of Arlington, Texas (the "Obligor") to Wells Fargo Bank, National Association, Dallas, 
Texas (the "Trustee"), as such payments are due by the Obligor but shall not be so paid pursuant 
to the Master Indenture, dated as of July 1, 2006 (the "Master Indenture"), by and between the 
Obligor and the Trustee, and the First Supplemental Indenture, dated as of July 1, 2006, by and 
between the Obligor and the Trustee (the "First Supplemental Indenture" and, together with the 
Master Indenture, the "Indenture"), authorizing the issuance of $147,865,000 in aggregate 
principal amount of the City of Arlington, Texas, Dallas Cowboys Complex Admissions and 
Parking Taxes Revenue Bonds, Taxable Series 2006 (the "Obligations") of said Obligor and 
providing the terms and conditions for the issuance of said Obligations; provided that the amount 
available at any particular time to be paid to the Trustee under the tenns hereof shall not exceed 
the Surety Bond Coverage, defined herein as the lesser of $6,000,000 or fifty percent (50%) of 
the Debt Service Reserve Requirement for the Obligations, as that term is defined in the 
Indenture (the "Reserve Requirement"). The Surety Bond Coverage shall be reduced and may be 
reinstated from time to time as set forth herein. 


1. As used herein, the term "Owner" shall mean the registered owner of any Obligation as 
indicated in the books maintained by the applicable Trustee, the Obligor or any designee of the 
Obligor for such purpose. The term "Owner" shall not include the Obligor or any person or entity 
whose obligation or obligations by agreement constitute the underlying security or source of 
payment of the Obligations. 


2. Upon the later of: (i) one (1) day after receipt by the General Counsel of Ambac of a 
demand for payment in the form attached hereto as Attachment 1 (the "Demand for Payment"), duly 
executed by the Trustee certifying that payment due as required by the Indenture has not been made 
to the Trustee; or (ii) the payment date of the Obligations as specified in the Demand for Payment 
presented by the Trustee to the General Counsel of Ambac, Ambac will make a deposit of funds in 
an account with the Trustee or its successor, sufficient for the payment to the Trustee, of amounts 
which are then due to the Trustee (as specified in the Demand for Payment) up to but not in excess 
of the Surety Bond Coverage. 







3. Demand for Payment hereunder may be made by prepaid telecopy, telex, or telegram of the 
executed Demand for Payment c/o the General Counsel of Ambac. If a Demand for Payment made 
hereunder does not, in any instance, conform to the tern1S and conditions of this Surety Bond, 
Ambac shall give notice to the Trustee, as promptly as reasonably practicable that such Demand for 
Payment was not effected in accordance with the terms and conditions of this Surety Bond and 
briefly state the reason(s) therefor. Upon being notified that such Demand for Payment was not 
effected in accordance with this Surety Bond, the Trustee may attempt to correct any such 
nonconforming Demand for Payment if, and to the extent that, the Trustee is entitled and able to do 
so. 


4. The amount payable by Ambac under this Surety Bond pursuant to a Demand for Payment 
shall be limited to the Surety Bond Coverage. The Surety Bond Coverage shall be reduced 
automatically to the extent of each payment made by Ambac hereunder and will be reinstated to the 
extent of each reimbursement of Ambac by the Obligor pursuant to Article II of the Guaranty 
Agreement, dated as of July 1, 2006 (the "Guaranty Agreement"), by and between Ambac and the 
Obligor; provided, that in no event shall such reinstatement exceed the Surety Bond Coverage. 
Ambac will notify the Trustee, in writing within five (5) days of such reimbursement, that the 
Surety Bond Coverage has been reinstated to the extent of such reimbursement pursuant to the 
Guaranty Agreement and such reinstatement shall be effective as of the date Ambac gives such 
notice. The notice to the Trustee will be substantially in the form attached hereto as Attachment 2. 
The Surety Bond Coverage shall be automatically reduced to the extent that the Reserve 
Requirement for the Obligations is lowered or reduced pursuant to the terms of the Indenture. 


5. Any service of process on An1bac may be made to Ambac or the office of the General 
Counsel of Ambac and such service of process shall be valid and binding as to Ambac. During the 
tenn of its appointment, General Counsel will act as agent for the acceptance of service of process 
and its offices are located at One State Street Plaza, New York, New York 10004, Telephone: (212) 
668-0340. 


6. This Surety Bond is noncancelable for any reason. The term offuis Surety Bond shall expire 
on the earlier of (i) January 1, 2036 or (ii) the date on which the Obligor, to the satisfaction of 
Ambac, has made all payments required to be made on the Obligations pursuant to the Indenture. 
The premium on this Surety Bond is not refundable for any reason, including the payment prior to 
maturity of the Obligations. 


7. This Surety Bond shall be governed by and interpreted under the laws of the State of 
Wisconsin, and any suit hereunder in connection with any payment may be brought only by the 
Trustee within one year after (i) a Demand for Payment, with respect to such payment, is made 
pursuant to the terms of this Surety Bond and Ambac has failed to make such payment or (ii) 
payment would otherwise have been due hereunder but for the failure on the part of the Trustee to 
deliver to Ambac a Demand for Payment pursuant to the terms of this Surety Bond, whichever is 
earlier. 
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IN WITNESS WHEREOF, Ambac has caused this Surety Bond to be executed and attested 
on its behalf this 19th day of July, 2006. 


Ambac Assurance Corporation 


By:~:td_~_, ~_ 
First Vice President 
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Ambac Assurance Corporation 
One State Street Plaza 
New York, New York 10004 
Attention: General Counsel 


Attachment 1 


Surety Bond No. SB2317BE 


DEMAND FOR PAYMENT 
,20_ 


Reference is made to the Surety Bond No. SB2317BE (the "Surety Bond") issued by 
Ambac Assurance Corporation ("Ambac"). The terms which are capitalized herein and not 
otherwise defined have the meanings specified in the Surety Bond unless the context otherwise 
reqUIres. 


The Trustee hereby certifies that: 


(a) Payment by the Obligor to the Trustee was due on __ [a date not less than one 
(1) day prior to the applicable payment date for the Obligations] under the Indenture attached hereto 
as Exhibit A, in an amount equal to $ (the "Amount Due"). The Amount Due is payable 
to the Owners of the Obligations on ________ _ 


(b) $ has been deposited in the [fundlaccount] from moneys paid by the 
Obligor or from other funds legally available to the Trustee for payment to the Owners of the 
Obligations, which amoUI1t is $ less than the Amount Due (the "Deficiency"). 


(c) The Trustee has not heretofore made demand under the Surety Bond for the Amount 
Due or any portion thereof. 


The Trustee hereby requests that payment of the Deficiency (up to but not in excess of the 
Surety Bond Coverage) be made by Ambac under the Surety Bond and directs that payment under 
the Surety Bond be made to the following account by bank wire transfer of federal or other 
immediately available funds in accordance with the terms of the Surety Bond: 


[Trustee] 
By: 
Its: 
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Attachment 2 


Surety Bond No. SB2317BE 


NOTICE OF REINSTATEMENT 


,20_ 
[Trustee] 


[Address] 


Reference is made to the Surety Bond No. SB2317BE (the "Surety Bond") issued by 
Ambac Assurance Corporation ("Ambac"). The terms which are capitalized herein and not 
otherwise defined have the meanings specified in the Surety Bond unless the context otherwise 
reqUIres. 


Ambac hereby delivers notice that it is in receipt of payment from the Obligor pursuant to 
Article II of the Guaranty Agreement and as of the date hereof the Surety Bond Coverage is 
$ , subject to a reduction as the Reserve Requirement for the Obligations is 
lowered or reduced pursuant to the terms of the Indenture. 


AMBAC ASSURANCE CORPORATION 


Attest: ------------------------------- By: 
Title: Title: 
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INCUMBENCY CERTIFICATE OF 
AMBAC ASSURANCE CORPORATION 


I, Kathleen Drennen, an Assistant Secretary of Ambac Assurance Corporation 
("Ambac"), do hereby certify that: 


1. The below-named persons are the First Vice President, Managing Director 
and Assistant Secretary, respectively, of Ambac and the signature pages attached contain 
their genuine and true signatures. 


2. Sandra Brinkert, David Abramowitz and Yolanda Ortiz are authorized to 
execute financial guaranty insurance policies guaranteeing obligations and documents 
incidental thereto on behalf of Ambac. 


3. Attached hereto are true and correct copies of the following documents 
relating to Ambac: a certified copy of its Certificate of Authority, its Restated Articles of 
Incorporation and its Restated Corporate Bylaws, each in effect on the date hereof. 


IN WITNESS WHEREOF, I hereunto set my hand and deliver this Certificate on 
this 19th day of July, 2006. 


Kathlee!Y'brennen 
Assistant Secretary 







David W. Wallis 


David N. Abramowitz 


Diana N. Adams 


I Richard K. Alger 
I 


Robert E. Bose 


lain H. Bruce 


John H. Bryan, III 


Paul A. Burke 


Peter J. Cain 


Maisie Chang 


John W. Cotter 


Ambac Assurance Corporation 
Specimen Signatures 


August 2005 


Senior Managing Director 


Managing Director, General Counsel, Public 
Finance and Assistant Secretary 


Managing Director 


Managing Director 


Managing Director 


Managing Director 


Managing Director 


Managing Director 


Managing Director 


Managing Director 


Managing Director 


2 


SIGNATURE 
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Daniel L. Bond 


Michael A. Braganca 


Gretchen E. Bridgen 


Sandra Brinkert 


Paul E. Brody 


Barbara A. Bych 


Peter J. Campbell 


James M. Capruso 


Andrew Cox 


Michael R Cush 


Diane M. Dickensheid 


Ambac Assurance Corporation 
Specimen Signatures 


August 2005 


.\ .\. 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President 


First Vice President, Assistant General 
Counsel and Assistant Secretary 
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NAME 


" 


Lily Ng 


Michele N ocelli 


Aracelis Ocasio 


Yolanda Ortiz 


Sonal Patel 


Naren Rampersaud 


SunilH. Rao 


Edward Rivera 


Alice E. Roberts 


Steven G. Saporito 


Ambac Assurance Corporation 
Specimen Signatures 


August 2005 


TITLE SIGNATURE 


Assistant Vice President 


~ 
Assistant Vice President 


,~Jm 
Assistant V ice President 


~G~ 
Assistant Vice President and Assistant 


id1f.· ..t~ Secretary 


~ ~" 
Assistant Vice President ~ .t -- -s--/., ~ 


l ~~V - .-
V" 


Assistant Vice President 


;f~/~ 
Assistant Vice President 


7SIr 
~t Vice President 


jtJ p 
Assistant Vice President 


~ 
Assistant Vice President 


~~ -
, 
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State of Wisconsin 
Office of the Commissioner of Insurance 


P.O. Box 7873 
Madison, Wisconsin 53707-7873 


Certification of the Authenticity of Copy of Document on File 


The Commissioner of Insurance of the State of Wisconsin certifies that the attached copy of 


CERTIFICATE OF AUTHORITY 


for Ambac Assurance Corporation 


is a true and correct copy of the original now on file with the Office of the Commissioner of Insurance. 


Dated at Madison, Wisconsin, this 23rd day of May, 2006. 


Commissioner of Insurance 


DCI 24-003 (R 01198) 







Certificate No. 


Date Issued: 


Certificate of )lutliority 
State of Wisconsin 


00011123 


07-11-1997 


Office of the Commissioner of Insurance 
P.O. Box 7873 


Madison, Wisconsin 53707-7873 


License Chapter: 611 wis. Stat. 


This Is To Certify, That pursuant to the Insurance Laws of the state of Wisconsin, 


kmbac Assurance Corporation 
Wisconsin 


\ 


has paid the fees and taxes required by law and that it is hereby authorized to transact the business of: 


(?) (G) Surety insurance 


subject to the following limitations: 


None 


in the state of Wisconsin as long as the insurer continues to conform to the authority granted by this certificate, is in 
full compliance with all, and not in violation of any, of the the applicable laws and lawful requirements made under 
authority of the laws of the state of Wisconsin. 


oc/ 23-00/ (R 02/96) 







ARTICLE OF AMENDMENT ~ ~, ~ ~ 1m 
AMBAC ASSURANCE CORPORA TIO, • I 


. . '.. < 'YA~~NJI. ~fPARTMEN1-
Pursuant to the authonty and provIsIOns of Chapters 611 and 180 0 IS e 
following Article of Amendment to the Restated Articles of Incorporation of Ambac Assurance 
Corporation, a Wisconsin stock insurance corporation (the "Corporation"), was duly approved by 
the Board of Directors of the Corporation at a meeting held on January 27,2004: 


The Restated Articles of Incorporation of the Corporation are hereby amended in 
their entirety to read as follows: 


RESTATED 
ARTICLES OF INCORPORATION OF 


AMBAC ASSURANCE CORPORATION 


The following Restated Articles of Incorporation duly adopted pursuant to the 
authority and provisions of Chapters 611 and 180 of the Wisconsin Statutes supersede and take 
the place of the existing Articles of Incorporation and amendments thereto of the Corporation: 


FIRST: The name of the Corporation is Ambac Assurance Corporation. 


SECOND: The period of its existence is perpetual. 


THIRD: The address of the initial registered office of the Corporation is 2 East 
Mifflin Street, Suite 600, Madison, Wisconsin 53703-2865, and the name of its registered agent 
at such address is Paul Croake, Esq., c/o DeWitt, Ross & Stevens S.c. 


FOURTH: The purpose for which the Corporation is organized is the transaction 
of the following kinds of insurance pursuant to Wisconsin Administration Code Ins. 6.75(2)(g), 
to wit: 


Surety Insurance (pursuant to Wisconsin Administrative Code Ins. 6.75(2)(g))
to issue policies of insurance to provide for payment of loss arising out of failure to perform 
contracts or obligations. 


In furtherance of the foregoing purpose, the Corporation shall have power: 


(a) To invest its assets in any manner authorized by the laws of Wisconsin for 
investment of assets of Wisconsin insurance companies. 


(b) To sell, convey, m0l1gage, pledge, lease, exchange, transfer and otherwise 
dispose of all or any part of its property and assets. 


(c) To vote any and all securities held by it. 


(d) To make contracts and incur liabilities. 
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(e) To conduct its business and exercise its powers granted in any state, territory, 
district or possession of the United States or in any foreign country. 


(f) To make and alter Bylaws, not inconsistent with these Articles of 
Incorporation or with the laws of this State, for the administration and regulation of the· 
affairs of the Corporation. 


(g) To render investment advisory services. 


The foregoing enumeration shall not be considered to exclude, limit or restrict in 
any manner any power, right or privilege given to the Corporation by laws, or to limit or restrict 
the meaning of the general terms of the general powers of the Corporation. 


FIFTH: The aggregate number of shares which the Corporation is authorized to 
have outstanding is 40,285,000 shares consisting of (i) 285,000 shares of Auction Market 
Preferred Shares of the par value of $1,000 each (hereinafter called "AMPS"), and 
(ii) 40,000,000 shares of common stock of the par value of $2.50 each (hereinafter called 
"Common Stock"). 


The shares of such classes shall have, the following express terms: 


DIVISION A 
Express Terms of the AMPS 


Section 1. Authorization. The AMPS may be issued from time to time in one 
or more series. All shares of AMPS shall be of equal rank and shall be identical, except in 
respect of the matters that may be fixed by the Board of Directors as hereinafter provided, and 
each share of each series shall be identical with all other shares of such series. SUbject to the 
provisions of Sections 3 to 13, both inclusive, of this Division, which provisions shall apply to 
all AMPS, the Board of Directors (other than with respect to the series of AMPS designated in 
Section 2 of this Division except with respect to the establishment of a Reference Rate, an Initial 
Dividend Payment Date, an Initial Dividend Period and a Subsequent Dividend Period) hereby is 
authorized to cause such shares to be issued in one or more series and with respect to each such 
series prior to the issuance thereof to fix: 


(a) The desit,'nation of the series, which may be by distinguishing number, 
letter or title; 


(b) The number of shares of the series, which number the Board of Directors 
may (except where otherwise provided in the creation of the series) increase or decrease (but not 
below the number of shares thereof then outstanding); 


(c) Restrictions on the issuance of shares of the same series or of any other 
class or serit:s; 


(d) The establishment of an Initial Dividend Payment Date, an Initial 
Dividend Period, a Reference Rate, a Reference Date and a Subsequent Dividend Period; and 
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(e) The relative preference of the AMPS VIs-a-VIS the common stock and 
other classes of shares of the Corporation. 


The Board of Directors is authorized (other than with respect to the series of 
AMPS designated in Section 2 of this Division except with respect to the establishment of a 
Reference Rate, a Reference Date, an Initial Dividend Payment Date, an Initial Dividend Period 
and a Subsequent Dividend Period) to adopt from time to time amendments to the Articles of 
Incorporation fixing, with respect to each such series, the matters described in clauses (a) to (e), 
both inclusive, of this Section 1. A certificate representing each series of AMPS shall be in such 
fom1 as may be approved by an authorized officer of the Corporation. 


Section 2. Initial Series Designations. There shall be eight series of AMPS. 
The number of shares constituting each such series shall be 4,000. The series shall be designated 
as follows: "Series A Auction Market Preferred Shares," "Series B Auction Market Preferred 
Shares," "Series C Auction Market Preferred Shares," "Series D Auction Market Preferred 
Shares," "Series E Auction Market Preferred Shares," "Series F Auction Market Preferred 
Shares," "Series G Auction Market Preferred Shares" and "Series H Auction Market Preferred 
Shares." 


Section 3. Definitions. Unless the context or use indicates another or 
different meaning or intent, the following tenns shall have the following meanings, whether used 
in the singular or plural: 


"ABC Securities" shall mean each of the Asset Backed Capital Commitment 
Securities issued by Dutch Harbor Finance Sub-Trust I, II, III, IV, V, VI, VII or VIII, or all such 
series, as the context requires, each a series of Dutch Harbor Finance Master Trust, a Delaware 
business trust. 


"Affiliate," as to any person, shall mean any Person controlled by, in control of, 
or under common control with, such Person. 


"Agent Member" shall mean a member of the Securities Depository that will act 
on behalf of an Existing Holder of any AMPS or a Potential Holder that is identified as such in 
such Holder's Purchaser'sLetter. 


"AMPS" shall mean any series, or all series, as the context reqUIres, of the 
Auction Market Preferred Shares created by this Article Fifth. 


"Articles" shall mean these Articles of Incorporation. 


"Auction" shall mean a periodic implementation of the Auction Procedures. 


"Auction Agent" shall mean The Bank of New York unless and until (i) another 
commercial bank or trust company duly organized under the laws of the United States of 
America and/or any state or territory thereof, having its principal place of business in New York, 
New York, and having a combined capital stock surplus and undivided profits of at least 
US$lS,OOO,OOO, or (ii) a member of the National Association of Securities Dealers, Inc., having 
a capitalization of at least US$lS,OOO,OOO, and in either case authorized by law to perform all the 
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duties imposed on it under the Auction Agreement and appointed by the Corporation, enters into 
an agreement with the Corporation to follow the Auction Procedures for the purpose of 
determining the Auction Rate and to act as transfer agent, registrar or dividend disbursing agent 
for the AMPS. 


"Auction Agent Agreement" shall mean the agreement entered into between the 
Corporation and the Auction Agent and any similar agreement with a successor Auction Agent, 
which provides, among other things, that the Auction Agent will follow the Auction Procedures 
for the purpose of detennining the Auction Rate. 


"Auction Date," for each Dividend Period of a selies of AMPS (other than the 
Initial Dividend Period), shall mean the last Business Day of the immediately preceding 
Dividend Period. 


"Auction Procedures" means the procedures for conducting Auctions set forth in 
Section 11. 


"Auction Rate" shall mean, as to each share of AMPS, the rate per annum at 
which a Dividend shall be payable on such share of AMPS for any Dividend Period. 


"Broker-Dealer" shall mean any broker-dealer, or other entity permitted by law 
(i) to perfonn the functions required of a broker-dealer in the Auction Procedures, (ii) that is a 
member of, or a participant in, the Securities Depository and (iii) that has been selected by the 
Corporation and has entered into a Broker-Dealer Agreement with the Auction Agent that 
remains effective. 


"Broker-Dealer Agreement" shall mean an agreement between the Auction Agent 
and a Broker-Dealer pursuant to which such Broker-Dealer agrees to follow the Auction 
Procedures. 


"Business Day" shall mean aday on which the New York Stock Exchange is open 
for trading and which is not a Saturday, Sunday or any other day on Which the banks in The City 
of New York, New York are authorized or obligated by law to close. 


"By-Laws" shall mean the By-Laws ofthe Corporation. 


"Date of Original Issue" means, for each selies of AMPS, the first Business Day 
after the Initial Auction Date for the respective series of AMPS. 


"Default Period" shall have the meaning given to such tenn in Section 7(c). 


"Dividend" shall mean a payment made by the Corporation to a Holder of AMPS. 


"Dividend Payment Date" shall mean the first Business Day following the last 
day of each Dividend Period applicable to a series of AMPS. 


"Dividend Period" shall mean the Initial Dividend Period and each Subsequent 
Dividend Period for each series of AMPS. 
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"Existing Holder" shall mean any person who is listed as the owner of any AMPS 
on the records of the Auction Agent at the close of business on the Business Day prior to such 
Auction. 


"Holder" shall mean a Person identified as a holder of record of shares of AMPS 
in the Register. 


"Initial Auction Date" for a series of AMPS, shall mean the first Auction Date 
with respect to the corresponding ABC Securities immediately following the Corporation's 
exercise of its right under a Put Agreement. 


"Initial Dividend Payment Date" shall mean, for each series of AMPS, such date 
as shall be determined by the Board of Directors prior to the issuance of such AMPS, provided 
that (i) such date is a standard date for the AMPS market and (ii) such day is a Business Day. 


"Initial Dividend Period" shall mean, for each series of AMPS, the period from . 
and including such series' Date of Original Issue to and excluding the Initial Dividend Payment 
Date. 


"Initial Dividend Rate" for each series of AMPS, shall equal the rate determined 
with respect to the corresponding ABC Securities on the Initial Auction Date of the AMPS. 


"Liquidation Preference" shall have the meaning given to such term in Section 6. 


"Maximum Rate" shall mean the maximum dividend rate that can result from an 
Auction. The Maximum Rate on any date of determination shall mean the rate (expressed as a 
percentage rounded to the nearest one one-thousandth (.001) of 1.000%) that is equal to the sum 
of (A) Reference Rate in effect as of the end of the Business Day prior to. the Auction Date for 
the applicable Dividend Period, plus (B)(l) if the claims paying ability or insurer financial 
strength of the Corporation is rated "Aaa-" and "AAA" by Moody's and Standard & Poor's, 
respectively, then 1.00%; or (2) if the claims paying ability or insurer financial strength of the 
Corporation is rated "Aa 1" or "AA +" or lower by Moody's and Standard & Poor's, respectively, 
then 2.00%. 


"Moody's" shall mean Moody's Investors Services, Inc. and its successors. 


"Outstanding" shall mean, as of any date and for any series of AMPS, AMPS 
theretofore issued by the Corporation except, without duplication, (i) any AMPS theretofore 
cancelled or delivered to the Auction Agent for cancellation, (ii) any AMPS as to which the 
Corporation or any Affiliate thereof (including any Affiliate that is a Broker-Dealer) shall be the 
owner or (iii) any AMPS represented by any certificate in lieu of which a new certificate has 
been executed and delivered by the Corporation. 


"Person" shall mean and shall include an individual, a partnership, a limited 
liability company, a corporation, a trust, an unincorporated association, a joint venture or other 
entity or a government or any agency or political subdivision thereof. 
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"Potential Holder" shall mean any person, including any Existing Holder, who 
may be interested in acquiring any AMPS (or, in the case of an Existing Holder, additional 
AMPS). 


"Purchaser's Letter" shall mean a letter addressed to the Corporation, the Auction 
Agent and a Broker-Dealer in which a Person agrees, among other things, to offer to purchase, 
purchase, offer to sell and/or sell any AMPS as set forth in the Auction Procedures. 


"Put Agreement" shall mean each put option agreement, between the Corporation 
and each of Dutch Harbor Finance Master Trust, on behalf of its Sub-Trust I, II, III, IV, V, VI, 
VII or VIII, respectively. 


"Redemption Date" shall mean the date on which the Corporation redeems shares 
of AMPS from the Holders of such AMPS. 


"Redemption Price" shall mean the price paid by the Corporation for shares of 
AMPS redeemed on any Redemption Date, as determined in accordance with Section 5. 


"Reference Rate" shall mean, for each series of AMPS, an interest rate selected 
by the Board of Directors prior to the issuance of such AMPS; provided that such rate shall be a 
standard rate for the AMPS market for securities with an equivalent Dividend Period. 


"Register" means the register of Holders maintained on behalf of the Corporation 
by the Auction Agent or any other Person in its capacity as transfer agent and registrar for the 
AMPS. 


"Securities Depository" means The Depository Trust Company or any successor 
company or other entity selected by the Corporation as securities depository for the AMPS that 
agrees to follow the procedures required to be followed by such securities depository in 
connection with the AMPS. 


"Standard & Poor's" means Standard & Poor's Rating Services and its successors. 


"Subsequent Dividend Period" shall mean, for each series of AMPS, the period 
commencing on and including the Dividend Payment Date for such series of AMPS for the 
preceding Dividend Period for such series of AMPS and ending on and including a number of 
days (the "Reference Date") determined by the Board of Directors prior to the issuance of such 
series of AMPS, which Reference Date shall be a standard period for the AMPS market; 
provided that, if the Reference Date is not a Business Day, the Subsequent Dividend Period for 
such series of AMPS will continue to but not include the next Business Day, in which case the 
next Subsequent Dividend Period for such series of AMPS will end on the next Reference Date 
following the date on which the preceding Dividend Period for such series of AMPS would have 
ended if such normally scheduled date had been a Business Day. 


Section 4. Dividends. 


(a) General. Subject to a Maximum Rate for each Subsequent Dividend 
Period, Holders of the outstanding AMPS of any series, in preference to the holders of common 
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stock and of any other class of shares ranking junior to the AMPS, shall be entitled to receive out 
of any funds legally available therefor when, as and if declared by the Board of Directors of the 
Corporation or a duly authorized committee thereof, cash Dividends at a rate per share equal to 
the Auction Rate determined for such series of AMPS for the respective Dividend Period. 
Dividends on the AMPS will accrue from the Date of Original Issue. Auctions for each 
Dividend Period will be held on each Auction Date. 


(i) So long as any AMPS shall be outstanding, no dividends, except dividends 
payable in common stock or other shares ranking junior to the AMPS, shall be paid or 
declared or any distribution be made on the common stock or any other shares ranking 
junior to the AMPS, nor shall any common stock be purchased, retired or otherwise 
acquired by the Corporation, unless all accrued and unpaid Dividends on the AMPS for 
the then current Dividend Period shall have been declared and paid or a sum sufficient for 
payment thereof set apart; provided that, dividends on the Common Stock may be made 
at all times for the purpose of, and only in such amounts as are necessary for,· enabling 
Ambac Financial Group, Inc. or any successor thereto (i) to service its indebtedness for . 
borrowed money as such payments become due or (ii) to pay its operating expenses; 
provided, that no such dividends may be applied towards the payment of, or setting apart 
a sum sufficient for the payment of, any accrued and unpaid dividends on the common 
stock of Ambac Financial Group, Inc. unless all accrued and unpaid Dividends on the 
AMPS for the then current Dividend Period shall have been declared and paid or a sum 
sufficient for payment thereof shall have been set apart. 


(ii) No dividends may be paid upon or declared or set apart for any series of the 
Corporation's preferred stock ranking on parity as to Dividends with the AMPS for any 
Dividend Period unless at the same time a like proportionate dividend for the same 
Dividend Period, ratable in proportion to the respective Auction Rates fixed therefor, 
shall be paid upon or declared and set apart for all of the series of the Corporation's 
preferred stock ranking on parity as to Dividends with the AMPS then issued and 
outstanding and entitled to receive such dividends. 


(iii) If Dividends are not paid in full upon the AMPS or dividends on any other 
capital stock of the Corporation ranking on a parity as to Dividends with the AMPS, 
Dividends may be Qeclared upon shares of the AMPS and any other such parity shares, 
but only if such Dividends are declared pro rata so thatthe amount of Dividends declared 
per share on the AMPS and such other shares shall in all cases bear to each other the 
same ratio that the amount of accrued but unpaid Dividends per share on the shares of the 
AMPS and such other parity shares bear to each other. 


(iv) Dividends (or amounts equal to accrued and unpaid Dividends) due and 
payable on a series of AMPS with respect to a Dividend Peliod will be computed by 
multiplying the applicable Auction Rate by a fraction, the numerator of which shall be 
the number of days in the Dividend Period and the denominator of which shall be 360 
and multiplying the amount so obtained by $25,000. 


(v) Dividends shall be non-cumulative; provided, that Dividends shall be 
cumulative during such period of time commencing on the first day of any Dividend 
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Period in which dividends on the Common Stock have been made pursuant to (i) above 
while all accrued and unpaid Dividends on the AMPS for the then current Dividend 
Period shall not be declared and paid on the respective Dividend Payment Date or a sum 
sufficient for payment thereof shall not have been set apart and ending on the date that all 
accumulated and unpaid Dividends have been declared and paid or a sum sufficient for 
payment thereof shall have been set apart. 


(vi) Each Dividend shall be payable to the Holder or Holders of record of a 
series of AMPS as of the opening of business on the Business Day immediately 
preceding the applicable Dividend Payment Date for such series. So long as the AMPS 
are held of record by the nominee of the Securities Depository, Dividends will be paid to 
the nominee of the Securities Depository on each Dividend Payment Date for each 
respective series. The Securities Depository will credit the accounts of the Agent 
Members of Existing Holders of the AMPS in accordance with the Securities 
Depository's normal procedures, which provide for payment in same-day funds. The 
Agent Member of an Existing Holder will be responsible for holding or disbursing such 
payments to such Existing Holder in accordance with the instructions of such Existing 
Holder. 


(b) Rate. The Initial Dividend Rate for the Initial Dividend Period for each 
series of AMPS shall be the rate per annum resulting from the Auction held on the Initial 
Auction Date for each respective series. Thereafter, the Auction Rate for each Subsequent 
Dividend Period for each series of AMPS shall be the rate per annum that the Auction Agent 
advises the Corporation has resulted from implementation of the Auction Procedures for the 
respective series. 


(c) Fractional Shares. No fractional shares of AMPS shall be issued. 


Section 5. Redemption. 


(a) The Corporation may from time to time redeem all or any part of a series 
of AMPS outstanding as of a Redemption Date; provided that the Corporation will redeem all of 
a series of AMPS, if after giving effect to a partial redemption, the aggregate Liquidation 
Preference of AMPS outstanding immediately after such partial redemption would be less than 
$25 million. The Redemption Price shall be an amount equal to the aggregate liquidation 
preference of the AMPS redeemed plus all Dividends declared but unpaid on such AMPS as of 
the Redemption Date for the then current Dividend Period. 


(b) Notice of every such redemption shall be mailed, postage prepaid, to the 
Holders of the AMPS to be redeemed at their respective addresses then appearing on the 
Register, not less than thirty (30) days nor more than sixty (60) days prior to the date fixed for 
such redemption. At any time before or after a notice of redemption has been given, the 
Corporation may deposit the aggregate Redemption Price of the AMPS to be redeemed with any 
bank or trust company in Milwaukee, Wisconsin or New York, New York, having capital and 
surplus of more than $5,000,000, named in such notice, directed to be paid to the respective 
Holders of the AMps to be redeemed, in amounts equal to the Redemption Price of all shares of 
AMPS to be redeemed, on surrender of the stock certificate or certificates held by such Holders, 
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and upon the making of such deposit such Holders shall cease to be shareholders with respect to 
such shares, and after such notice shall have been given and such deposit shall have been made, 
such Holders shall have no interest in or claim against the Corporation with respect to such 
shares except only to receive such money from such bank or trust company without interest. 


(c) If the Holders of the shares of AMPS which shall have been called for 
redemption shall not, within ten (10) years after such deposit, claim the_amount deposited for the 
redemption thereof, any such bank or trust company shall, upon demand, pay over to the 
Corporation such unclaimed amounts and thereupon such bank or trust company and the 
Corporation shall be relieved of all responsibility in respect thereof and to such Holders. 


(d) Any shares of AMPS which are redeemed by the Corporation pursuant to 
this Section 5 shall be canceled and resume the status of authorized and unissued shares of 
preferred stock without serial designation. 


Section 6. Liquidation Preference. 


(a) In the event of a voluntary or involuntary liquidation, dissolution or 
winding up of the Corporation, Holders will be entitled to receive an amount (the "Liquidation 
Preference") per share plus declared and unpaid Dividends thereon to and including the date such 
Liquidation Preference is paid. The AMPS shall have a Liquidation Preference per AMPS of 
$25,000. Payment of the Liquidation Preference will be made on the first Dividend Payment 
Date after the Board of Directors approves the liquidation of the Corporation. 


(b) In the event that, upon any such voluntary or involuntary dissolution, 
liquidation or winding up, the available assets of the Corporation are insufficient to pay the 
amount of the liquidating distributions on all outstanding AMPS, then the Holders shall share in 
any such distribution of assets on a pro rata basis. Unless and until payment in full has been 
made to the Holders of the AMPS and to holders of all shares of other classes or series ranking 
on a parity with the AMPS upon liquidation of the liquidating distributions to which they are 
entitled, upon liquidation, dissolution or winding up of the Corporation, no dividends or 
distributions may be made to the holders of the common stock or on any other class or series of 
capital stock ranking junior to the AMPS upon liquidation and no purchase, redemption or other 
acquisition for any consideration by the Corporation may be made in respect of such stock or any 
such parity shares. After any payment of the full amount of the liquidating distributions to which 
they are entitled, the Holders of AMPS will have no right or claim to any of the remaining assets 
of the Corporation. 


(c) The merger or consolidation of the Corporation into or with any other 
corporation, or the merger of any other corporation into it, or the sale, lease or conveyance of all 
or substantially all the property or business of the Corporation, shall not be deemed to be a 
dissolution, liquidation or winding up, voluntary or involuntary, for the purposes of this 
Section 6. 


(d) A dividend or distribution of all or substantially all of the assets of the 
Corporation to the holders of the Corporation's common stock or a repurchase or redemption of 
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all or substantially all of the common stock of the Corporation shall be deemed to be a 
dissolution, liquidation or winding up of the Corporation for purposes of this Section 6. 


Section 7. V oting Rights. 


(a) Except as set forth herein, the Holders of AMPS shall have no special 
voting rights and their consent shall not be required for taking any corporate action. 


(b) The affinnative vote of the Holders of at least two-thirds of the AMPS at 
the time outstanding, given in person or by proxy at a meeting called for the purpose at which the 
Holders of AMPS shall vote separately as a class, shall be necessary to effect anyone or more of 
the following: 


(i) any amendment, alteration or repeal of any of the provisions of the Articles 
or the By-Laws that would adversely affect the rights or preferences of the Holders of 
AMPS (including without limitation the issuance of any equity securities of the 
Corporation senior to the AMPS with respect to the right to receive dividends or 
distribution upon a voluntary or involuntary liquidation, dissolution or winding up of the 
affairs of the Corporation); provided, however, that for purposes of this Section 7, neither 
an amendment to these Articles or the By-Laws so as to authorize or create, or to increase 
the authorized or outstanding amount of, AMPS or of any shares of any class ranking on 
a parity with or junior to the AMPS, nor an amendment to these Articles or the By-Laws 
so as to increase the number of Directors of the Corporation shall be deemed to adversely 
affect the rights or preferences of the Holders of AMPS; provided, further, that if such 


, amendment, alteration or repeal affects adversely the rights or preferences of one or more 
but not all of the series of AMPS at the time outstanding, only the affinnative vote of the 
holders of at least two-thirds of the number of the shares at the time outstanding of the 
series so affected shall be required; and 


(ii) the purchase or redemption of less than all of a series of AMPS then 
outstanding, except in accordance with a stock purchase offer made to all Holders of 
record of such series of AMPS, unless all Dividends upon all AMPS then outstanding for 
all previous Dividend Periods have been declared and paid or funds therefor set apart. 


(c) If the Corporation has failed to pay Dividends in full on the AMPS for six 
consecutive Dividend Payment Dates or funds sufficient to pay such dividends in full shall not 
have been deposited with the auction agent, the authorized number of members of the Board of 
Directors shall automatically be increased by two and the holders of record of the AMPS, voting 
as a single class, will be entitled to fill the vacancies so created by electing two additional 
directors (the "Preferred Stock Directors"), subject to Wisconsin regulatory approval. The 
meeting to elect the Preferred Stock Directors shall be held no more than 60 days from the date 
on which the sixth dividend payment is not paid. The tenns of the Preferred Stock Directors 
shall cease upon the Corporation paying dividends in full on four consecutive Dividend Payment 
Dates and, at such time, such Preferred Stock Directors will cease to serve on the Corporation's 
Board of Directors without any further action on the part of the Board of Directors or the holders 
of the AMPS. 
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Section 8. Conversion. The AMPS may not be converted into Common 
Stock. 


Section 9. Notice. All notices or communications, unless otherwise specified 
in these Articles of Incorporation, shall be sufficiently given if in writing and delivered in 
person, mailed by first-class mail, postage prepaid, or transmitted by facsimile, email or any 
other standard form of written telecommunication to a Holder of AMPS at the address of such 
Holder set forth in the Register. Notice shall be deemed given on the earlier of the date received 
or the date seven days after which such notice is mailed. 


Section 10. Transfer Restrictions. The AMPS may only be sold or otherwise 
transferred in accordance with the restrictions set forth in the legend attached hereto as Appendix 
A, as such legend may be modified from time to time by any authorized officer of the 
Corporation. 


Section 11. Other Rights of Holders of AMPS. Unless otherwise required by 
law, the Holders of AMPS shall not have any rights other than as set forth in these Articles. 


Section 12. Auction Procedures. 


(a) Certain definitions. The following procedures shall apply equally and 
separately to each series of AMPS. As used in this Section 12, the following terms shall have the 
following meanings, unless the context otherwise requires: 


(i) "Available AMPS" shall have the meaning specified in Section 12(e)(i) 
below. 


(ii) "Bid" shall have the meaning specified in Section 12(b )(i) below. 


(iii) "Bidder" shall have the meaning specified in Section 12(b )(i) below. 


(iv) "Hold Order" shall have the meaning specified in Section 12(b)(i) below. 


(v) "Order" shall have the meaning specified in Section 12(b)(i) below. 


(vi) "Sell Order" shall have the meaning specified in Section 12(b)(i) below. 


(vii) "Submission Deadline" shall have the meaning set forth in Section 12(b )(i) 
below. 


(viii) "Submitted Bid" shall have the meaning set forth in Section 12(d)(i) below. 


(ix) "Submitted Hold Order" shall have the meanmg specified m 
Section 12(d)(i) below. 


(x) "Submitted Order" means any Submitted Bid, any Submitted Hold Order or 
any Submitted Sell Order. 
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(xi) "Submitted Sell Order" shall have the meaning specified in Section 12(d)(i) 
below. 


(xii) "Sufficient Clearing Bids" shall have the meamng specified III 


Section 12( e )(i) below. 


(xiii) "Winning Bid Rate" shall have the meaning specified in Section 12(e)(ii) 
below. 


(b) Orders by Existing Holders and Potential Holders. 


(i) Prior to 1 :00 p.m. New York City time on each Auction Date or such other 
time on any Auction Date by which the Broker-Dealers are required to submit Orders to 
the Auction Agent as specified by the Auction Agent from time to time (the "Submission 
Deadline"): 


(A) each Existing Holder of AMPS may submit to the Broker-Dealers 
an order, by telephone or otherwise, consisting of information as to: 


(1) the liquidation preference of outstanding AMPS, if any, 
held by such Existing Holder which such Existing Holder desires to 
continue to hold without regard to the Auction Rate for the next 
succeeding Dividend Period (a "Hold Order"); 


(2) the liquidation preference of outstanding AMPS held by 
such Existing Holder, if any, which such Existing Holder offers to sell if 
the Auction Rate for the next succeeding Dividend Period shall be less 
than the rate per annum specified by such Existing Holder (a "Bid"); or 


(3) the liquidation preference of outstanding AMPS, if any, 
held by such Existing Holder which such Existing Holder offers to sell 
without regard to the Auction Rate for the next succeeding Dividend 
Period (a "Sell Order"); and 


(B) the Broker-Dealers may contact Potential Holders by telephone or 
otherwise to determine the liquidation preference of AMPS which each such 
Potential Holder offers to purchase if the Auction Rate for the next succeeding 
Dividend Period is not less than the Bid specified by such Potential Holder. 


For the purposes hereof, the communication to a Broker-Dealer of information 
referred to in clause (A) or (B) of this Section 12(b )(i) is hereinafter referred to as an "Order" 
and collectively as "Orders." Each Existing Holder and each Potential Holder placing an Order 
is hereinafter referred to as a "Bidder" and collectively as "Bidders." 


(ii) (A) SUbject to the provisions described below under "Validity of 
Orders," a Bid by an Existing Holder will constitute an irrevocable offer to sell: 
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(1) the liquidation preference of AMPS specified in such Bid if 
the Auction Rate is less than the rate specified in such Bid; or 


(2) such liquidation preference or a lesser liquidation 
preference of AMPS to be detemlined as set forth in subparagraph (ii) (D) 
under "Acceptance and Rejection of Orders," if the Auction Rate is equal 
to the rate specified in such Bid. 


SUbject to the provisions described below under "Validity of Orders," a Sell 
Order by an Existing Holder will constitute an irrevocable offer to sell the liquidation preference 
of outstanding AMPS specified in such Sell Order. 


(B) Subject to the provisions described below under "Validity of 
Orders," a Bid by a Potential Holder will constitute an irrevocable offer to 
purchase: 


(1) the liquidation preference of AMPS specified in such Bid if 
the Auction Rate is higher than the rate specified in such Bid; or -


(2) such liquidation preference or a lesser liquidation 
preference of AMPS as set forth in subparagraph (ii) (E) under 
"Acceptance and Rejection of Orders," if the Auction Rate is equal to the 
rate specified in such Bid. 


If any rate specified in any Bid contains more than three figures to the right of the 
decimal point, the Auction Agent will round such rate down to the next highest one-thousandth 
(0.001) of 1.000%. 


If an Order or Orders covering all outstanding AMPS held by any Existing Holder 
is not submitted to the Auction Agent prior to the Submission Deadline for any reason, including 
the failure of a Broker-Dealer to submit such Existing Holder's Order to the Auction Agent prior 
to the Submission Deadline, the Auction Agent will deem a Hold Order to have been submitted 
on behalf of such Existing Holder covering the liquidation preference of outstanding AMPS held 
by such Existing Holder and not subject to an Order submitted to the Auction Agent. 


(c) Validity of Orders. 


(i) If any Existing Holder submits through a Broker-Dealer to the Auction 
Agent one or more Orders covering in the aggregate more than the liquidation preference 
of outstanding AMPS actually held by such Existing Holder, such Orders will be 


. considered valid as follows and in the order of priority set forth below: 


(A) all Hold Orders will be considered valid, but only up to and 
including, in the aggregate, the liquidation preference of AMPS actually held by 
such Existing Holder, and if the aggregate liquidation preference of AMPS 
subject to such Hold Orders exceeds the aggregate liquidation preference of 
AMPS actually held by such Existing Holder, the aggregate liquidation preference 
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of AMPS subject to each such Hold Order will be reduced pro rata to cover the 
aggregate liquidation preference of AMPS actually held by such Existing Holder; 


(B) (1) any Bid will be considered valid up to and including the 
excess of the liquidation preference of AMPS actually held by such Existing 
Holder over the aggregate liquidation preference of AMPS subject to any Hold 
Orders referred to in paragraph (A) above; 


(2) subject to subparagraph (1) above, if more than one Bid 
with the same rate is submitted on behalf of such Existing Holder and the 
aggregate liquidation preference of AMPS subject to such Bids is greater 
than such excess, such Bids will be considered valid up to and including 
the amount of such excess and the liquidation preference of AMPS subject 
to each Bid with the same rate will be reduced pro rata to cover the 
liquidation preference of AMPS equal to such excess; 


(3) subject to subparagraphs (1) and (2) above, if more than 
one Bid with different rates is submitted on behalf of such Existing 
Holder, such Bids will be considered valid first in the ascending order of 
their respective rates until the highest rate is reached at which such excess 
exists and then at such rate up to and including the liquidation preference 
of such excess; and 


(4) in any event, the aggregate -liquidation preference of 
AMPS, if any, subject to Bids not valid under this paragraph (B) will be 
treated as the subject of a Bid by a Potential Holder at the rate therein 
specified; and 


(C) all Sell Orders will be considered valid up to and including the 
excess of the aggregate liquidation preference of AMPS actually held by such 
Existing Holder over the aggregate liquidation preference of AMPS subject to 
Hold Orders referred to in paragraph (A) above and valid Bids referred to in 
paragraph (B) above. 


If more than one Bid for AMPS is submitted on behalf of any Potential Holder, 
each Bid submitted will be a separate Bid with the rate and amount therein specified. Any Bid or 
Sell Order submitted by an Existing Holder not equal to an integral multiple of the liquidation 
preference of each share of the AMPS Security will be rejected and be deemed a Hold Order. 
Any Bid submitted by a Potential Holder not equal to an integral multiple of the liquidation 
preference of AMPS will be rejected. Any Order submitted in an Auction by a Broker-Dealer to 
the Auction Agent prior to the Submission Deadline on any Auction Date shall be ilTevocable. 


(d) Submission of Orders by Broker-Dealers to Auction Agent. 


(i) Each Broker-Dealer shall submit in writing or through the Auction Agent's 
auction processing system to the Auction Agent, prior to the Submission Deadline on 
each Auction Date, all Orders obtained by such Broker-Dealer and specifying with 
respect to each Order: 
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(A) the name of the Bidder placing such Order; 


(B) the aggregate liquidation preference of AMPS that are the subject 
of such Order; 


(C) to the extent that such Bidder is an Existing Holder: 


(1) the aggregate liquidation preference of AMPS subject to 
any Hold Order placed by such Existing Holder (each, a "Submitted Hold 
Order"); 


(2) the aggregate liquidation preference of AMPS subject to 
any Bid placed by such Existing Holder and the rate specified in such Bid 
(each, a "Submitted Bid"); and 


(3) the aggregate liquidation preference of AMPS subject to 
any Sell Order placed by such Existing Holder (each, a "Submitted Sell 
Order"); and 


(D) to the extent such Bidder is a Potential Holder the rate specified in 
such Potential Holder's Bid. 


(ii) If any rate specified in any Bid contains more than three figures to the right 
of the decimal point, the Auction Agent shall round such rate down to the next one
thousandth (.001) of 1.000%. 


(iii) If an Order or Orders covering the aggregate liquidation preference of 
AMPS held by an Existing Holder are not submitted to the Auction Agent prior to the 
Submission Deadline for any reason, including the failure of a Broker-Dealer to contact 
such Existing Holder or to submit such Existing Holder's Order to the Auction Agent, the 
Auction Agent shall deem a Hold Order to have been submitted on behalf of such 
Existing Holder covering the liquidation preference of the AMPS held by such Existing 
Holder and not subject to Orders submitted to the Auction Agent. 


(iv) If one or more Orders on behalf of an Existing Holder covering in the 
aggregate more than the liquidation preference of the AMPS actually held by such 
Existing Holder are submitted to the Auction Agent, such Orders shall be considered 
valid as follows and in the following order of priority: 


(A) all Hold Orders submitted on behalf of such Existing Holder shall 
be considered valid, but only up to and including in the aggregate the liquidation 
preference of the AMPS actually held by such Existing Holder, and, if the 
liquidation preference of AMPS subject to such Hold Orders exceeds the 
liquidation preference of AMPS actually held by such Existing Holder, the 
liquidation preference of AMPS subject to each such Hold Order shall be reduced 
pro rata to cover the liquidation preference of the AMPS actually held by such 
Existing Holder: 
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Rate. 


(B) (1) any Bid submitted on behalf of such Existing Holder shall 
be considered valid up to and including the excess of the liquidation preference of 
the AMPS actually held by such Existing Holder over the liquidation preference 
of the AMPS subject to any Hold Order referred to in subparagraph (A) above, 


(2) subject to Section l2(d)(iv)(B)(l), if more than one Bid 
with the same rate is submitted on behalf of such Existing Holder and the 
aggregate liquidation preference of the AMPS subject to such Bids is 
greater than such excess, such Bids shall be considered valid up to the 
amount of such excess, and the liquidation preference of the AMPS 
subject to each Bid with the same rate shall be reduced pro rata to cover 
the liquidation preference of the AMPS equal to such excess, 


(3) subject to Sections l2(d)(iv)(B)(l) and (2), if more than 
one Bid with different rates is submitted on behalf of such Existing 
Holder, such Bids shall be considered valid first in the ascending order of . 
their respective rates until the highest rate is reached at which such excess 
exists and then at such rate up to and including the liquidation preference 
of such excess, and 


(4) . in any such event, the number, if any, of such AMPS 
subject to Bids not valid under Section l2( d)(iv)(B) shall be treated as the 
subject of a Bid by a Potential Holder; and 


(C) all Sell Orders shall be considered valid but only up to and 
including in the aggregate the excess of the liquidation preference of the AMPS 
actually held by such Existing Holder over the liquidation preference of the 
AMPS subject to Hold Orders referred to in Section 12(d)(iv)(A) and valid Bids 
referred to in Section 12(d)(iv)(B). 


(v) If more than one Bid is submitted on behalf of any Potential Holder, each 
Bid submitted shall be a separate Bid with the rate and liquidation preference of the 
AMPS therein specified. -


(e) Determination of Sufficient Clearing Bids, Winning Bid Rate and Auction 


(i) Not earlier than the Submission Deadline on each Auction Date, the 
Auction Agent will assemble all valid Submitted Orders and will detennine the excess of 
the total liquidation preference of AMPS on such Auction Date over the sum of the 
aggregate liquidation preference of AMPS subject to Submitted Hold Orders (such excess 
being hereinafter referred to as the "Available AMPS"), and whether Sufficient Clearing 
Bids have been made in the Auction. "Sufficient Clearing Bids" will have been made if 
the number of AMPS that are the subject of Submitted Bids by Potential Holders 
specifying rates not higher than the applicable Maximum Rate equals or exceeds the 
number of AMPS that are the subject of Submitted Sell Orders (including the number of 
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AMPS subject to Bids by Existing Holders specifying rates higher than the applicable 
Maximum Rate). 


(ii) If Sufficient Clearing Bids have been made, the Auction Agent will 
determine the lowest rate specified in the Submitted Bids (the "Winning Bid Rate") 
which, taking into account the rates in the Submitted Bids of Existing Holders, would 
result in Existing Holders continuing to hold an aggregate amount of AMPS which, when 
added to the amount of AMPS to be purchased by Potential Holders, based on the rates in 
their Submitted Bids, would equal not less than the liquidation preference of Available 
AMPS. In such event, the Winning Bid Rate will be the Auction Rate for the next 
succeeding Dividend Period. 


(iii) If Sufficient Clearing Bids have not been made (other than because all of 
the outstanding AMPS are subject to Submitted Hold Orders), the Auction Rate will be 
the Maximum Rate for the next succeeding Dividend Period. In such case, Existing 
Holders delivering Submitted Sell Orders may not be able to sell in the Auction all or any 
of their AMPS subject to such Sell Orders. Thus, under certain circumstances, Existing 
Holders may not be able to liquidate their investment. 


(iv) If all of the Existing Holders indicate a desire to hold all of the AMPS of a: 
Series without regard to the Auction Rate, the Auction Rate payable on such AMPS for 
the next Dividend Period will be a percentage (as selected by the Board of Directors prior 
to the issuance of the AMPS) of the Reference Rate in effect as of the end of the Auction 
Date. 


(f) Acceptance and Rejection of Orders. 


(i) Existing Holders will continue to hold the liquidation preference of AMPS 
that are subject to Submitted Hold Orders and, -based on the determination made as 
described under Section l2(e), Submitted Bids and Submitted Sell Orders will be 
accepted or rejected and the Auction Agent will take such other action as set forth below. 


(ii) If Sufficient Clearing Bids have been made, all Submitted Sell Orders will 
be accepted and, subject to the discretion of the Auction Agent to round and allocate 
certain AMPS as described below, Submitted Bids will be accepted or rejected as follows 
in the following order of priority and all other Submitted Bids shall be rejected: 


(A) Existing Holders' Submitted Bids specifying any rate that is higher 
than the Winning Bid Rate will be accepted, thus requiring each such Existing 
Holder to sell the aggregate liquidation preference of AMPS subject to such 
Submitted Bids; 


(B) Existing Holders' Submitted Bids specifying any rate that is lower 
than the Winning Bid Rate will be rejected, thus entitling each such Existing 
Holder to continue to hold the aggregate liquidation preference of AMPS subject 
to such Submitted Bids; 
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(C) Potential Holders' Submitted Bids specifying any rate that is lower 
than the Winning Bid Rate will be accepted; 


(D) Each Existing Holder's Submitted Bids specifying a rate that is 
equal to the Winning Bid Rate will be rejected, thus entitling each such Existing 
Holder to continue to hold the aggregate liquidation ·preference of AMPS subject 
to such Submitted Bid, unless the aggregate liquidation preference of AMPS 
subject to all such Submitted Bids is greater than the liquidation preference of 
AMPS (the "remaining amount") equal to the excess of the Available AMPS over 
the aggregate liquidation preference of AMPS subject to Submitted Bids 
described in subparagraphs (B) and (C) above, in which event such Submitted Bid 
of such Existing Holder will be rejected in part, and such Existing Holder will be 
entitled to continue to hold the liquidation preference of AMPS subject to such 
Submitted Bid, but only in a liquidation preference equal to the aggregate 
liquidation preference of AMPS obtained by multiplying the remaining amount by 
a fraction, the numerator of which is the liquidation preference of AMPS held by . 
such Existing Holder subject to such Submitted Bid and the denominator of which 
is the sum of the liquidation preference of outstanding AMPS subject to such 
Submitted Bids made by all such Existing Holders that specified a rate equal to 
the Winning Bid Rate; and 


(E) Each Potential Holder's Submitted Bid specifying a rate that is 
equal to the Winning Bid Rate will be accepted but only in a liquidation 
preference equal to the liquidation preference of AMPS obtained by multiplying 
the excess of the aggregate liquidation preference of Available AMPS over the 
aggregate liquidation preference of AMPS subject to Submitted Bids described in 
subparagraphs (B), (C) and (D) above by a fraction, the numerator of which is the 
aggregate liquidation preference of AMPS subject to such Submitted Bid and the 
denominator of which is the sum of the liquidation preference of AMPS subject to 
Submitted Bids made by all such Potential Holders that specified a rate equal to 
the Winning Bid Rate. 


(iii) If Sufficient Clearing Bids have not been made (other than because ail of 
the AMPS are subject to Submitted Hold Orders), subject to the discretion of the Auction 
Agent to round and allocate certain AMPS as described below, Submitted Orders will be 
accepted or rejected as follows in the following order of priority and all other Submitted 
Bids shall be rej ected: 


(A) Existing Holders' Submitted Bids specifying any rate that is equal 
to or lower than the applicable Maximum Rate will be rejected, thus entitling each 
such Existing Holder to continue to hold the aggregate liquidation preference of 
AMPS subject to such Submitted Bids; 


(B) Potential Holders' Submitted Bids specifying any rate that is equal 
to or lower than the applicable Maximum Rate will be accepted, thus requiring 
such Potential Holders to purchase the aggregate liquidation preference of AMPS 
subject to such Submitted Bids; and 
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rejected. 


(C) Each Existing Holder's Submitted Bids specifying any rate that is 
higher than the applicable Maximum Rate and the Submitted Sell Order of each 
Existing Holder will be accepted, thus entitling each Existing Holder that 
submitted any such Submitted Bid or Submitted Sell Order to sell the AMPS 
subject to such Submitted Bid or Submitted Sell Order, but in both cases only in a 
liquidation preference equal to the aggregate liquidation preference of AMPS 
obtained by multiplying the aggregate liquidation preference of AMPS subject to 
Submitted Bids described in clause (B) above by a fraction, the numerator of 
which is the aggregate liquidation preference of AMPS held by such Existing 
Holder subject to such Submitted Bid or Submitted Sell Order and the 
denominator of which is the aggregate liquidation preference of AMPS subject to 
all such Submitted Bids and Submitted Sell Orders. 


If all AMPS are subject to Submitted Hold Orders, all Submitted Bids will be 


If as a result of the procedures described in subparagraph (B) or (C) above, any 
Existing Holder would be entitled or required to sell, or any Potential Holder would be entitled 
or required to purchase, a fraction of a security of AMPS, the Auction Agent will, in such 
manner as it will, in its sole discretion, detennine, round up or down the number of AMPS to be 
purchased or sold by any Existing Holder or Potential Holder so that only whole securities will 
be entitled to be purchased or sold by each Potential Holder or Existing Holder even if such 
allocation results in one or more of such Potential Holders not purchasing any AMPS. 


Based on the results of each Auction, the Auction Agent will detennine the, 
aggregate liquidation preference of AMPS to be purchased and the aggregate liquidation 
preference of AMPS to be sold by Potential Holders and Existing Holders on whose 'behalf the 
Broker-Dealer submitted Bids or Sell Orders. 


Section 13. General. 


For the purpose of this Division A: 


Whenever reference is made to shares "ranking on a parity with the AMPS," such 
reference shall mean and include all shares of the Corporation in respect of which the rights of 
the holders thereof as to the payment of dividends or as to distributions in the event of a 
voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation 
rank equally with the rights of the holders of AMPS; and whenever reference is made to shares 
"ranking junior to the AMPS," such reference shall mean and include all shares of the 
Corporation in respect of which the rights of the holders thereof as to the payment of dividends 
and as to distributions in the event of a voluntary or involuntary liquidation, dissolution or 
winding up of the affairs of the Corporation are junior and subordinate to the rights of the 
holders of the AMPS. 


Section 14. Act of God, Natural Disaster, Etc. 


(a) Notwithstanding anything else set forth herein, if an Auction Date is not a 
Business Date because the New York Stock Exchange is closed for business due to an act of 
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God, natural disaster, act of war, civil or military disturbance, act of telTorism, sabotage, riots or 
a loss or malfunction of utilities or communications services or the Auction Agent is not able to 
conduct an Auction in accordance with the Auction Procedures for any such reason, then the 
Auction Rate for the next Dividend Period shall be the Auction Rate determined on the previous 
Auction Date. 


(b) Notwithstanding anything else set forth herein, if a Dividend Payment 
Date is not a Business Day because the New York Stock Exchange is closed for business due to 
an act of God, natural disaster, act of war, civil or military disturbance, act of telTorism, 
sabotage, riots or a loss or malfunction of utilities or communications services or the Dividend 
payable on such date can not be paid for any such reason, then: 


(i) the Dividend Payment Date for the affected Dividend Period shall be the 
next Business Day on which the Corporation and its paying agent, if any, are able to 
cause the Dividend to be paid using their reasonable best efforts; 


(ii) the affected Dividend Period shall end on the day it would have ended had 
such event not occurred and the Dividend Payment Date had remained the scheduled 
date; and 


(iii) the next Dividend Period will begin and end on the dates on which it 
would have begun and ended had such event not occulTed and the Dividend Payment 
Date remained the scheduled date; and 


(iv) no interest shall accrue in respect of such delay in payment of Dividends. 


DNISIONB 


Express Terms Of Common Stock· 


The Common Stock shall be subject to the express terms of the AMPS and any 
series thereof. Each share of Conunon Stock shall be equal to every other share of Common 
Stock. The holders of shares of Common Stock shall be entitled to one vote for each share of 
such stock upon all matters presented to the shareholders. 


The holders of shares of Common Stock now or hereafter outstanding shall have 
no preemptive right to purchase or have offered to them for purchase any shares of other 
securities of the Corporation, whether now or hereafter authorized. 


SIXTH: The time and place for holding regular annual meetings of shareholders 
shall be fixed by the Bylaws. The Bylaws shall provide the manner of calling all special 
meetings of the shareholders and the manner of giving notice to the shareholders of all regular 
and special meetings. Each common share shall be entitled to one vote on each matter submitted 
to a vote at a meeting of shareholders. Except as otherwise provided by law, a majority of the 
outstanding shares of the Corporation entitled to vote, represented in person or by proxy, shall 
constitute a quorum at a meeting of shareholders and a majority of votes at any meeting at which 
a quorum is present shall be decisive of any motion or election. 
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SEVENTH: (1) The business and affairs of the Corporation shall be managed by 
a Board of Directors. The number of directors constituting the Board of Directors is three, and 
thereafter the number of directors shall be such number as is fixed from time to time by the 
Bylaws. Directors need not be either stockholders of the Corporation nor residents of Wisconsin. 


(2) At the annual meeting of shareholders and each aruma! meeting thereafter, to be 
held at the time and place fixed by the Bylaws, the shareholders shall elect directors in the 
manner prescribed by the Bylaws to hold office for the term specified in the Bylaws except as 
hereinafter provided. 


(3) A director may be removed from office by affirmative vote of a majority of the 
outstanding shares entitled to vote for the election of such director, taken at a special meeting of 
the shareholders called for that purpose. 


(4) Any vacancy occurring in the Board of Directors, including a vacancy created by 
the increase in the number of directors, may be filled until the next succeeding annual election by 
the affirmative vote of a majority ofthe directors then in office, although less than a quomm. 


(5) A majority of the number of directors fixed by the Bylaws shall constitute a 
quorum for the transaction of business. The act of the majority of the directors present at a 
meeting at which a quorum shall be the act ofthe Board of Directors. 


(6) In furtherance and not in limitation of the powers conferred by the laws of the 
State of Wisconsin, the Board of Directors is expressly authorized and empowered: 


(a) To make, alter, amend and repeal the Bylaws made by the Board of Directors. 


(b) To determine whether any and, if any, what part of the net profits of the 
Corporation or of its net assets in excess of its capital shall be declared in ·dividends and paid to 
the stockholders, and to direct and determine the use and disposition of any such net assets in 
excess of capital. 


(c) To establish bonus, profit-sharing, pension or other types of incentive or 
compensation plans for employees (including officers and directors) of the Corporation and to 
fix the amount of profits to be distributed or shared and to detennine the persons to participate in 
any such plans and the amounts of their respective participation. 


(d) To elect the general officers of the Corporation at such time and in such manner 
as may be prescribed by the Bylaws, and to elect. or appoint such other officers, agents and 
employees as may be required for the conduct of the Corporation's business. 


(e) To fix the compensation of officers, agents and employees. 


(f) To remove any officer, agent or employee, elected or appointed by the Board of 
Directors, whenever in its judgment the best interest of the Corporation will be served thereby. 


(g) To authorize the issuance from time to time, without any vote or other action by 
the stockholders, of all or any shares of the stock of the Corporation of any class now or 
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hereafter authorized, part paid receipts or allotment certificates in respect of any such shares and 
any securities convertible into or exchangeable for any such shares (whether such shares, 
receipts, certificates or securities be unissued, or issued and thereafter acquired by the 
Corporation) in each case to such corporations, associations, partnerships, individuals or others, 
for such consideration and on such terms as the Board of Directors from time to time in its 
discretion lawfully may fix and determine. 


In addition to the powers and authorities hereinbefore or by statute expressly 
conferred upon it, the Board of Directors may exercise all such powers and do all such acts and 
things as may be exercised or done by the Corporation, subject, nevertheless to the provisions of 
the laws of the State of Wisconsin, of the Articles of Incorporation and of the Bylaws of the 
Corporation. . 


(7) Any contract, transaction or act of the Corporation or of the directors, which shall 
be ratified by a majority of a quorum of the stockholders of the Corporation at any annual 
meeting, or at any special meeting called for such purpose, shall, insofar as permitted by laws or 
by the Articles of Incorporation of the Corporation, be as valid and as binding as though ratified 
by every stockholder of the Corporation; provided, however, that any failure of the stockholders 
to approve or ratify any such contract, transaction or act, when and if submitted, shall not be 
deemed in any way to invalidate the same or deprive the Corporation, its directors, officers or 
employees, of its or their right to proceed with such contract, transaction or act. 


(8) Subject to any limitation in the Bylaws, the members of the Board of Directors 
shall be entitled to reasonable fees, salaries or other compensation for their services and to 
reimbursement for their expenses as such members. Nothing contained herein shall preclude any 
director from serving the Corporation, or any affiliated corporation, in any other capacity and 
receiving proper compensation thereof. 


(9) If the Bylaws so provide, the stockholders and the Board of Directors of the 
Corporation shall have power to hold their meetings, and to have an office or offices subject to 
the provisions of the laws of Wisconsin, outside of said State at such place or places as may from 
time to time be designated by them. 


EIGHTH: The general officers of the Corporation shall be a Chief Executive 
Officer, President, one or more Vice Chairmen, one or more Managing Directors, one or more 
Vice Presidents, a Secretary and a Treasurer. The Board of Directors shall have the power to 
create such additional offices as may be required for the conduct of the Corporation's business. 
Any two or more offices may be held by the same person, except the offices of President and 
Secretary and the offices of President and Vice President. The general officers of the 
Corporation shall be elected annually by the Board of Directors at the first meeting of the Board 
of Directors held after each annual meeting of the shareholders. If the election of officers shall 
not be held at such meeting, such election shall be held as soon thereafter as conveniently may 
be. Each officer shall hold office until his successor shall have been duly elected or until his 
death or until he shall resign or shall have been removed. 
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NINTH: The Corporation shall have a corporate seal, which shall be circular in 
fonn and shall have inscribed thereon the name of the Corporation, the state of incorporation and 
the words "Corporate Seal". 


TENTH: Amendments to these Articles of Incorporation may be made at any 
special meeting of shareholders duly called for that purpose, or at any annual meeting of 
shareholders, provided that a statement of the nature of the proposed amendment is included in 
the Notice of Meeting, upon receiving the affirmative vote of the holders of at least two-thirds of 
the shares entitled to vote thereon. 
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The undersigned officers of Ambac Assurance Corporation certify: 


The foregoing Restatement of the Articles of Incorporation of said Corporation 
was consented to in writing by the holder of all shares entitled to vote with respect to the subject 
matter of said Restatement, duly signed by said shareholder of said Corporation. 


Executed by the undersigned in duplicate and seal affixed this 2ih day of January, 
2004. 


(Corporate Seal) 


AMBAC ASSURANCE CORPORA TION 


By: ---'-''-----,I-+-''''--I-i-k------_ 
Kevin J. 
Managing irector 
and General Counsel 


Attest: (L d @ 
Anne G. Gill 
First Vice President, 
Assistant General Counsel and Secretary 
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APPENDIX A 


THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN REGISTERED UNDER THE 
U. S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") , OR ANY 
STATE OR OTHER SECURITIES LAW. NEITHER THIS SECURITY NOR ANY 
INTEREST OR PAR TICIP ATION HEREIN MAY BE REOFFERED, SOLD, ASSIGNED, 
PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH 
REGISTRA TION OR UNLESS THE TRANSACTION IS EXEMPT FROM, OR NOT 
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE 
HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF (1) REPRESENTS THAT 
(A) IT IS A QUALIFIED INSTITUTIONAL BUYER (A "QIB") WITHIN THE MEANING OF 
RULE 144A OF THE SECURITIES ACT OR (B) IT IS AN INSTITUTIONAL ACCREDITED 
INVESTOR (AN "IAI") WITHIN THE MEANING OF RULE 501(A) (1) , (2), (3) OR (7) OF 
THE SECURITIES ACT AND (2) AGREES THAT IT WILL NOT PRIOR TO (X) THE DATE 
WHICH IS TWO YEARS (OR SUCH SHORTER PERIOD OF TIME AS PERMITTED BY 
RULE 144(k) UNDER THE SECURITIES ACT OR ANY SUCCESSOR PROVISION 
THEREUNDER) AFTER THE LATER OF THE ORIGINAL ISSUE DATE HEREOF (OR OF 
ANY PREDECESSOR OF THIS SECURITY) OR THE LAST DAY ON WHICH AMBAC 
ASSURANCE CORPORATION ("AMBAC ASSURANCE") OR ANY AFFILIATE OF 
AMBAC ASSURANCE WAS THE OWNER OF THIS SECURITY (OR ANY 
PREDECESSOR OF THIS SECURITY) AND (Y) SUCH LATER DATE, IF ANY, AS MAY 
BE REQUIRED BY APPLICABLE LAWS (THE "RESALE RESTRICTION TERMINATION 
DATE"), OFFER, SELL OR OTHERWISE TRANSFER THIS SECURITY EXCEPT (A) 
PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BEEN DECLARED 
EFFECTIVE UNDER THE SECURITIES ACT (B) FOR SO LONG AS THE SECURITIES 
ARE ELIGIBLE FOR RESALE PURSUANT TO RULE 144A, TO A PERSON IT 
REASONABLY BELIEVES IS A QIB THAT PURCHASES FOR ITS OWN ACCOUNT OR 
FOR THE ACCOUNT OF A QIB TO WHOM NOTICE IS GIVEN THAT THE TRANSFER IF 
BEING MADE IN RELIANCE ON RULE 144A, OR (C) PURSUANT TO ANOTHER 
A V AILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE 
SECURITIES ACT AND (3) AGREES THAT IT WILL GIVE TO EACH PERSON TO 
WHOM THIS SECURITY IS TRANSFERRED A NOTICE SUBST ANTIALL Y TO THE 
EFFECT OF THIS LEGEND; PROVIDED THAT AMBAC ASSURANCE, DUTCH 
HARBOR FINANCE MASTER TRUST AND THE TRUSTEE SHALL HAVE THE RIGHT 
PRIOR TO ANY SUCH OFFER, SALE OR TRANSFER (1) PURSUANT TO CLAUSE (B) OR 
(C) TO REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL, CERTIFICATION 
AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF THEM. THIS LEGEND 
WILL BE REMOVED UPON THE REQUEST OF THE HOLDER AFTER THE RESALE 
RESTRICTION TERMINATION DATE. AS USED HEREIN, THE TERMS "UNITED 
STATES" AND "u. S. PERSON" HAVE THE MEANINGS GIVEN TO THEM BY 
REGULATIONS UNDER THE SECURITIES ACT. 


A-I 
P:\Lc::ga'_J\Word\AAC2004\RC:Slated Charter.jan27.clc:an.doc 







RESTATED CORPORATE BYLAWS 
AMBAC ASSURANCE CORPORATION fEB \ 32.004 


ARTICLE I 
OFFICES 


The principal office of Ambac Assurance Corporation (the "Corporation") shall be located 
at One State Street Plaza, New York, New York 10004. The Corporation may have such other 
offices as the Board of Directors ("the Board") may designate or as the business of the Corporation 
may require from time to time. 


The registered office of the Corporation required by the Wisconsin Business Corporation 
Law, Chapter 180 of the Wisconsin Statutes, as incorporated by Chapter 611 of the Wisconsin 
Statutes (Chapter 611 and Chapter 180, as so incorporated, hereinafter sometimes referred to as the 
"Law") to be maintained in the State of Wisconsin may be changed from time to time by the Board. 


ARTICLE II 
SHAREHOLDERS 


SECTION 1. Annual Meeting. The annual meeting of the shareholders shall be held at 
such place, date and time as shall be fixed by the Board and designated in the notice or waiver of 
notice of such annual meeting, for the purpose of electing directors and for the transaction of such 
other business as may come before the meeting. 


SECTION 2. Special Meetings. Special meetings of the shareholders, for any purpose or 
purposes, may be called by the President or the Board, and shall be called by the President at the 
request of the llolders of not less than one-tenth of all the outstanding shares of the Corporation 
entitled to vote at the meeting. 


SECTION 3. Place of Meeting. The Board shall designate the place of meeting for any 
annual meeting or for any special meeting. If no designation is made, or if a special meeting be 
otherwise called, the place of meeting shall be the principal office of the Corporation, but any 
meeting may be adjourned to reconvene at any place designated by vote of a majority of the shares 
represented thereat. 


SECTION 4. Notice of Meeting. Written notice stating the place, day and hour of the 
meeting and, in case of a special meeting, the purpose or purposes for which the meeting is called, 
shall be delivered not less than ten (10) days (unless a different peliod is required by law or the 
Articles of Incorporation) nor more than sixty (60) days before the date of the meeting, by or at the 
direction of the Chairman of the Board, the President, the Secretary or other officer or person 
calling the meeting, either personally, by facsimile, or by mail or private carrier, to each shareholder 


Revised January 27.2004 
P:\LEGAL_3\WORD\AAC2004\bylaws.jan27.clean.doc 







of record entitled to vote at such a meeting. If mailed, such notice shall be deemed to be delivered 
when deposited in the United States mail, addressed to the shareholder at its, his or her address as it 
appears on the stock record books of the Corporation, with postage thereon, prepaid. If notice is 
delivered by private carrier, such notice shall be deemed to be effective when delivered to the 
private carrier. If notice is delivered by facsimile, such notice shall be deemed to be effective upon 
its being transmitted. If an annual or special meeting of shareholders is adjourned to a different 
date, time or place, the Corporation shall not be required to give notice of the new date, time or 
place, if the new date, time or place is announced at the meeting before adjournment; provided, 
however, that if a new record date for an adjourned meeting is or must be fixed, the Corporation 
shall give notice of the adjourned meeting to persons who are shareholders as of the new record 
date. 


SECTION 5. Waiver of Notice. A shareholder may waive any notice required by the Law, 
the Articles of Incorporation or these Bylaws before or after the date and time stated in the notice. 
The waiver shall be in writing and signed by the shareholder entitled to the notice, contain the same 
information that would have been required in the notice under applicable provisions of the Law 
(except that the time and place of meeting need not be stated) and be delivered to the corporation 
for inclusion in the corporate records. A shareholder's attendance at a meeting, in person or by 
proxy, waives objection to all of the following: 


(a) Lack of notice or defective notice of the meeting, unless the shareholder at the 
beginning of the meeting or promptly upon arrival objects to holding the meeting or transacting 
business at the meeting; and 


(b) Consideration of a particular matter at the meeting that is not within the purpose 
described in the meeting notice, unless the shareholder objects to considering the matter when it is 
presented. 


SECTION 6. Fixing of Record Date. The Board may fix in advance a date as the record 
date for the purpose of determining shareholders entitled to notice of or to vote at any meeting of 
shareholders or any adjournment thereof, or shareholders entitled to receive payment of any 
dividend or distribution,or in order to make a determination of shareholders for any other proper 
purpose. The record date in any case shall not be more than seventy (70) days prior to the date of 
which the particular action, requiring such determination of shareholders is to be taken. 


If no record date is fixed by the Board, or otherwise established by the Law, for the determination 
of shareholders entitled to notice of or to vote at a meeting of shareholders, or shareholders entitled 
to receive payment of a dividend or distribution, the record date for such purpose shall be the close 
of business on the date on which first notice of the meeting is mailed or the date on which the 
resolution of the Board declaring such dividend or distribution is adopted, as the case may be. 
Except as provided by the Law for a court-ordered adjournment, a deternlination of shareholders 
entitled to notice of and to vote at a meeting of shareholders is effective for any adjournment of 
such meeting unless the Board fixes a new record date, which it shall do if the meeting is adjourned 
to a date more than one hundred twenty (120) days after the date fixed for the original meeting. 
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SECTION 7. Voting lists. After the record date for a special or annual meeting of the 
shareholders is fixed, the officer or agent having charge of the stock transfer books for shares of the 
Corporation shall prepare a list of the names of all of the shareholders entitled to notice of the 
meeting. The list shall be arranged by class or series of shares, if any, and show the address of and 
number of shares held by each shareholder. The list shall be available for inspection by any 
shareholder, beginning two (2) business days after notice is issued of the meeting for which the list 
was prepared and continuing to the date of the meeting, at the Corporation's principal office or at a 
place identified in the meeting notice in the city where the meeting will be held. A shareholder, or 
his or her agent or attomey, may, on written demand, inspect and, subject to applicable restrictions 
imposed under the Law, copy the list, dwing regular business hours and at his or her expense, 
during the period that it is available for inspection pursuant to this Section 7. Such list shall be 
available at the meeting and any shareholder or his or her agent or attorney may inspect the list at 
any time during the meeting or any adjournment thereof. The original stock transfer books shall be 
prima facie evidence as to the identity ofthe shareholder entitled to examine the shareholders listor 
to vote at any meeting of the shareholders. Refusal or failure to prepare or make available the 
shareholders' list shall not affect the validity of any action taken at the meeting of shareholders. 


SECTION 8. Quomm and Voting. Except as otherwise provided by the Articles of 
Incorporation or the Law, a majority of the outstanding shares of the Corporation entitled to vote, 
represented in person or by proxy, shall constitute a quorum at a meeting of shareholders. If a 
quorum exists, action on a matter shall be approved if the votes cast favoring the action exceed the 
votes cast opposing the action, unless the Articles of Incorporation or the Law require a greater 
number of affirmative votes. Once a share is represented for any purpose at a meeting, other than 
for the purpose of objecting to holding the meeting or transacting business at the meeting, it is 
considered present for purposes of determining whether a quomm exists for the remainder of the 
meeting and for any adjournment of that meeting, unless a new record date is or must be set for the 
adjoumed meeting. Though less than a quorum of the outstanding shares are represented at a 
meeting, a majority of the shares so represented may adjoum the meeting from time to time without 
further notice. At such adjourned meeting at which a quomm shall be present or represented, any 
business may be transacted which might have been transacted at the meeting as originally notified. 


SECTION 9. Proxies. At all meetings of shareholders, a shareholder entitled to vote may· 
vote by proxy appointed in writing by the shareholder or by his duly authorized attomey-in-fact. 
An appointment of a proxy is effective when received by the Secretary or other officer or agent of 
the Corporation authorized to tabulate votes. An appointment is valid for eleven (11) months from 
the date of its signing, unless a different period is expressly provided in the appointment form. 


SECTION 10. Voting of Shares. Each outstanding share entitled to vote shall be entitled to 
one vote upon each matter submitted to a vote at a meeting of shareholders. 


SECTION 11. Voting Company's Shares. Shares of the Corporation belonging to it shall 
not be counted in determining the total number of outstanding shares at any given time, but shares 
held by this Corporation in a fiduciary capacity may be voted and shall be counted in determining 
the total number of outstanding shares at any given time. 
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SECTION 12. Shares in Other Corporation's Name. Shares outstanding in the name of 
another corporation may be voted by the president of such corporation, or any other officer or proxy 
appointed by such president in the absence of express notice of the designation of some other 
person by the Board or bylaws of such other Gorporation. 


SECTION 13. Infom1al Action by Shareholders. Any action required to be taken at a 
meeting of the shareholders, or any other action which may be taken at a meeting of the 
shareholders, may be taken without a meeting if a consent in writing, setting forth the action so 
taken, shall be signed by all of the shareholders entitled to vote with respect to the subject matter 
thereof. 


ARTICLE III 
BOARD OF DIRECTORS 


SECTION 1. General Powers. The business and affairs of the Corporation shall be 
managed by its Board. 


SECTION 2. Number, Tenure and Qualifications. The number of directors of the 
Corporation shall be three (3), provided, however, that the Board may by resolution increase such 
number as they believe is in the best interests of the Corporation. Each director shall hold office 
until his 'successor shall have been elected and qualified. Directors need not be residents of the 
State of Wisconsin or shareholders of the Corporation. 


SECTION 3. Regular Meetings. A regular meeting of the Board shall be held without 
other notice than this bylaw immediately after, and at the same place as, the annual meeting of 
shareholders, and each adjourned session thereof. The Board may provide, by resolution, the time 
and place, for the holding of the additional regular meetings without other notice than such 
resolution. 


SECTION 4. Special Meetings. Special meetings of the Board may be called by or at the 
request of the Chaim1an of the Board, the President, Secretary or any two directors. The person or 
persons authorized to call special meetings of the Board may fix the place for holding any special 
meeting of the Board called by them. 


SECTION 5. Notice; Waiver. Notice of each special meeting of the Board shall be given 
by written notice delivered personally, by mail or private carrier, or given by facsimile, telegram or 
other forms of wire or wireless communication, to each director at his or her business address or at 
such other address as such director shall have designated in writing filed with the Secretary, in each 
case not less than 48 hours prior to the meeting. If mailed, such notice shall be deemed to be 
effective when deposited in the United States mail so addressed, with postage prepaid. If notice is 
delivered by private carrier, such notice shall be deemed to be effective when delivered to the 
private carner., If notice is given by telegram, such notice shall be deemed to be effective when the 
telegran1 is delivered to the telegraph company. If notice is given by facsimile, such notice shall be 
deemed to be effective when the facsimile is transmitted. Whenever any notice whatsoever is 
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required to be given to any director of the Corporation under the Articles of Incorporation or 
Bylaws or any provision of Law, a waiver thereof in writing, signed at any time, whether before or 
after the time of meeting, by the director entitled to such notice, shall be deemed equivalent to the 
giving of such notice. The Corporation shall retain any such waiver as part of the permanent 
corporate records. A director's attendance at or participation in a meeting waives any required 
notice to him or her of the meeting, unless the director, at the beginning of the meeting or promptly 
upon his or her arrival, objects to holding the meeting or transacting business at the meeting and 
does not thereafter vote or assent to action taken at the meeting. Neither the business to be 
transacted at, nor the purpose of, any regular or special meeting of the Board need be specified in 
the notice or waiver of notice of such meeting. 


SECTION 6. Quorum and Voting. Except as otherwise required by Law, the Articles of 
Incorporation of these Bylaws, a majority of the number of directors fixed by Section 2 of this 
Article III shall constitute a quorum for the transaction of business at any meeting of the Board. 
Except as otherwise so provided, a quorum of any committee of the Board created pursuant to 
Section 12 of tlns Article ill shall consist of a majority of the number of directors appointed to serve 
on the committee. A majority ofthe directors present (though less than such quorum) may adjourn 
any meeting of the Board or any committee that, as the case may be, from time to time, without 
further notice. The affirmative vote of a majority of the directors present at a meeting of the Board 
or committee thereof at which a quorum is present shall be the act of the Board or such committee, 
as the case may be, unless the Law, the Articles of Incorporation or these Bylaws requires the vote 
of a greater number of directors. 


SECTION 7. Removal. Any director may be removed from office, with or without 
consent, by the affirmative vote of a majority.of the shares outstanding entitled to vote for the 
election of such director taken at a special meeting of shareholders called for that purpose. 


SECTION 8. Vacancies. Except as provided below, any vacancy occurring in the Board, 
including a vacancy resulting from an increase in the number of directors, may be filled by any of 
the following: 


(a) The shareholders; 


(b) The Board; or 


(c) Ifthe directors remaining in office constitute fewer than a quorum of the Board, 
the directors, by the affirmative vote of a majority of all directors remaining in office. A vacancy 
tllat will occur at a specific later date, because of a resignation effective at a later date or otherwise, 
may be filled before the vacancy occurs, but the new director may not take office until the vacancy 
occurs. 


SECTION 9. Compensation. The Board, irrespective of any personal interest of any of its 
members, may establish reasonable compensation of all directors for services to the Corporation as 
directors, officers or otherwise, or may delegate such authority to an appropriate committee. 
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SECTION 10. The Chairman. The Chairman shall be appointed by a majority of the 
directors of the Board of Directors. The Chairman shall have the power to call special meetings of 
Stockholders, to call special meetings of the Board and, if present, to preside at all meetings of 
Stockholders and all meetings of the Board. The Chairman shall perform all duties incident to the 
office of Chairman and all such other duties as may from time to time be assigned to him by the 
Board or these By-laws. 


SECTION 11. Presumption of Assent. A director of the Corporation who is present and is 
announced as present at a meeting of the Board or a committee thereof at which action on any 
corporate matter is taken assents to the action taken unless any of the following occurs: 


(a) The director objects at the beginning of the meeting or promptly upon his or her 
arrival to holding the meeting or transacting business at the meeting; 


(b) The director's dissent or abstention from the action taken is entered in the 
minutes ofthe meeting; or 


(c) The director delivers written notice that complies with the Law of his or her 
dissent or abstention to the presiding officer of the meeting before its adjournment or to the 
Corporation immediately after adjournment ofthe meeting. Such right of dissent or abstention shall 
not apply to a director who votes in favor of the action taken. 


SECTION 12. Committees. (a) (1) Executive Committee. An Executive Committee 
consisting of three or more members of the Board may be created pursuant to this provision. The 
Board, by the affirmative vote of a majority of the numbers of directors fixed in Section 2 of this 
Article ill, shall designate the members of the Executive Committee, one of who shall be 
designated by the Board as Chairman of the Executive Committee. Pursuant to Section 611.56(2) 
of the Wisconsin Statutes, the Executive Committee shall satisfy all of the requirements for the 
composition of a board under Section 611.51(2) to (4) of the Wisconsin Statutes. The Executive 
Committee shall have and may exercise all power of the Board in the management of the business 
and affairs of the Corporation when the Board is not in session, provided, however, that the 
Executive Committee shall have no power or authority in respect to amending the Articles of 
Incorporation, adopting an agreement of merger or consolidation, recommending to the 
shareholders the sale, lease or exchange of all or substantially all of the Corporation's property and 
assets, recommending to the shareholders a dissolution of the Corporation or a revocation of a 
dissolution, amending the Bylaws of the Corporation, declaring a dividend or authorizing the 
issuance of stock. The Board shall have the power at any time to fill the vacancies in, to change the 
members of, or to dissolve the Executive Committee by the affirmative vote of a majority of the 
directors then in office, though less than a quorum of the Board, or by a sole remaining director. 


(2) Notice; Waiver. Notice of each meeting of the Executive Committee 
shall be given to each member thereof not less than twenty-four (24) hours prior to the meeting by 
giving oral, telephone or written notice to a member in person, or by telegram of not less than forty
eight (48) hours prior to a meeting by delivering or mailing written notice to the business address or 
such other address as a member shall have designated in writing filed with the Secretary. If mailed, 
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such notice shall be deemed to be delivered when deposited in the United States mail so addressed, 
with postage thereon prepaid. If notice be given by telegram, such notice shall be deemed to be 
delivered when the telegram, addressed as in the case of notice by mail, is delivered to the telegraph 
company. Whenever any notice whatever is required to be given to any member, a waiver thereof 
in writing, signed at any time, whether before or after the time of meeting, by the member entitled 
to such notice, shall be deemed equivalent to the giving of such notice. A member's attendance at 
or participation in a meeting waives any required notice to him or her of the meeting, unless the 
member, at the beginning of a meeting or promptly upon his or her arrival, objects to holding the 
meeting or transacting business at the meeting. Neither the business to be transacted at, nor the 
purpose of, any meeting of the Executive Committee need be specified in the notice or waiver of 
notice of such meeting. 


(3) Manner of Acting. The act of the majority of the members present at a 
meeting at which a quorum is present shall be the act of the Executive Committee, unless the act of 
a greater number is required by Law or by the Articles of Incorporation or these Bylaws. 


(4) Conduct of Meetings. The Chairman of the Executive Committee, and 
in his absence, any member chosen by the members present, shall call meetings of the Executive 
Committee to order and shall act as chairman of the meeting. The presiding officer may appoint 
any member or other person present to act as secretary of the meeting. Unless otherwise provided 
by Law or by the Articles of Incorporation or these Bylaws, the Executive Committee shall fix its 
own rules governing the conduct of its activities and shall keep and report to the Board regular 
minutes of the proceedings of the Executive Committee for subsequent approval by the Board. 


(b) Other Committees. The Board by resolution adopted by the affirmative vote of 
a majority of the number of directors fixed in Section 2 of this Article III may create one or more 
other committees, appoint members of the Board to serve on the committees and designate other 
members of the Board to serve as alternates. Each committee shall have three (3) or more directors 
serving at the pleasure of the Board. The committees, other than the Executive Committee, shall 
have and may exercise such powers as may be provided in the resolution of the Board creating the 
committee, as such resolution may from time to time be amended and supplemented; provided, 
however, that in no case shall any such other committee take any action in respect to amending the 
Articles of Incorporation, adopting an agreement of merger or consolidation, recommending to the 
shareholders the sale, lease or exchange of all or substantially all of the Corporation's property and 
assets, recommending to the shareholders a dissolution of the Corporation, declaring a dividend or 
authorizing the issuance of stock. Each such committee shall fix its own rules governing the 
conduct of its activities and shall make such reports to the Board of its activities as the Board may 
request. 


SECTION 13. Telephonic Meetings. Except as herein provided and notwithstanding any 
place set forth in the notice of the meeting or these Bylaws, members of the Board (and any 
committees thereof created pursuant to Article III, Section 12 hereof) may participate in regular or 
special meetings by, or through the use of, any means of communication by which all participants 
may simultaneously hear each other, such as by conference telephone. If a meeting is conducted by 
such means, then at the commencement of such meeting the presiding officer shall inform the 
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participating directors that a meeting is taking place at which official business may be transacted. 
Any participant in a meeting by such means shall be deemed present in person at such meeting. 


SECTION 14. Action Without Meeting. Any action required or permitted by the Law to be 
taken at a meeting of the Board or a committee thereof created pursuant to Article ill, Section 12, 
hereof may be taken without a meeting if the action is taken by all members of the Board or of the 
committee. The action shall be evidenced by one or more written consents describing the action 
taken, signed by each director or committee member and retained by the Corporation. Such action 
shall be effective when the last director or committee member signs the consent, unless the consent 
specifies a different effective date. 


ARTICLE IV 
OFFICERS 


SECTION 1. Number. The principal officers of the Corporation shall be a Chairman of the 
Board, a President, one or more Vice Chairmen, one or more Vice Presidents, one or more 
Managing Directors, a Secretary and a Treasurer. The Corporation shall have such other officers 
and agents as the Board may from time to time determine necessary, each of whom shall be chosen 
by the Board. Any number of offices may be held by the same person except the offices of 
President and Secretary, and the principal offices of the Corporation shall be held by at least three 
separate natural persons. 


SECTION 2. Election and Term of Office. The officers of the Corporation to be chosen by 
the Board shall be chosen annually at the first meeting of the Board held after each annual meeting 
ofthe shareholders. If the officers shall not be chosen at such meeting, they shall be chosen as soon 
thereafter as conveniently may be. Each officer shall hold office until his or her successor shall 
have been duly chosen or until his or her prior death, resignation or removal. 


SECTION 3. Removal. The Board may remove any officer and, unless restricted by the 
Board or these Bylaws, an officer may remove any officer or assistant officer appointed by that 
officer, at any time, with or without cause and notwithstanding the contract rights, if any, of the 
officer removed. The appointment of an officer does not of itself create contract rights. 


SECTION 4. Vacancies. A vacancy in the office of the Chairman of the Board, President, 
Secretary or Treasurer shall be filled by the Board for the unexpired portion of the term. A vacancy 
in any other office may also be filled by the Board, should it deem it necessary to do so. 


SECTION 5. Chief Executive Officer. The Chief Executive Officer (the "CEO"') , shall 
determine long-range, strategic direction and objectives and shall formulate major corporate 
policies. He shall preside at all meetings of the shareholders and the Board and shall have the 
authority, subject to such rules as may be prescribed by the Board, to appoint and remove such 
agents and employees of the Corporation as he shall deem necessary, to prescribe the powers, duties 
and compensation and to delegate authority to them. He shall have the authority to sign, execute 
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and acknowledge, on behalf of the Corporation, all deeds, mortgages, securities, contracts, leases, 
reports and all other documents necessary or proper to be executed in the course of the 
Corporation's regular business, or which shall be authorized by the Board, and, except as otherwise 
provided by Law or the Board, he may authorize the President, any Vice Chairman, any Vice 
President, Managing Director or other officer or agent of the Corporation to sign, execute and 
acknowledge such documents or instruments in his place and stead. 


SECTION 6. President. The President shall be the Chief Operating Officer of the 
Corporation and shall, in general, be responsible for meeting profit and growth objectives for the 
Corporation's businesses, and shall, in general, supervise and control the business and affairs of the 
Corporation. He shall ensure that the Corporation's management systems, structure and executive 
capabilities are effective and to that end he shall perform such other duties as may be delegated to 
him by the CEO. In the absence of the CEO, or in the event of his death, inability or refusal to act, 
the President shall perform the duties of the CEO, and when so acting, shall have all the powers and 
be subject to all restrictions upon the CEO. The execution of any instrument by the President shall 
be conclusive evidence, as to third parties, of his authority to act in the stead ofthe CEO. 


SECTION 7. The Vice Chairman. The Board shall elect one or more Vice Chairmen as it 
shall deem necessary for the carrying out of the Corporation's business. Any Vice Chairman shall 
perform such duties and have such authority as, from time to time, may be assigned to him by the 
Chairman of the Board, the President or by the Board. The execution of any instrument of the 
Corporation by any Vice Chairman shall be conclusive evidence, as to third parties, of his authority 
to act in the stead ofthe CEO and/or the President. 


SECTION 8. The Vice President. The Board shall elect one or more Vice Presidents as it 
shall deem necessary for the carrying out of the Corporation's business, one or more of whom may 
be designated as Executive Vice Presidents or Senior Vice Presidents. Any Vice President shall 
perform such duties and have such authority as, from time to time, may be assigned to him by the 
Chairman of the Board, the President or by the Board. The execution of any instrument of the 
Corporation by any Vice President shall be conclusive evidence, as to third parties, of his authority 
to act in the stead ofthe CEO and/or the President. 


SECTION 9 The Managing Director. The Board shall elect one or more Managing 
Directors as it shall deem necessary for the carrying out of the Corporation's business. Any 
Managing Director shall perform such duties and have such authority as, from time to time, may be 
assigned to him by the Chairman of the Board, the President, a Vice Chairman or by the Board. 
The execution of any instrument of the Corporation by any Managing Director shall be conclusive 
evidence as to third parties, of his authority to act in the stead of the CEO and/or the President. 


SECTION 10. The Secretary. The Secretary shall (a) keep the minutes of the meetings of 
the shareholders and of the Board in one or more books provided for that purpose; (b) see that all 
notices are duly given in accordance with the provisions of these Bylaws or as required by law; (c) 
be custodian of the corporate records and of the seal of the Corporation and see that the seal of the 
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Corporation is affixed to all documents the execution of which on behalf of the Corporation under 
its seal is duly authorized; (d) keep or arrange for the keeping of a register of the post office address 
of each shareholder which shall be furnished to the Secretary by such shareholder; (e) sign with the 
President or a Vice President or Managing Director, certificates for shares of the Corporation, the 
issuance of which shall have been authorized by resolution of the Board; (f) ha~e general charge of 
the stock transfer book of the Corporation; and (g) in general perfornl all duties incident to the 
office of Secretary and have such other duties and exercise such authority as from time to time may 
be delegated or assigned to him or her by the CEO, the President or the Board. 


SECTION 11. The Treasurer. If required by the Board, the Treasurer shall give a bond for 
the faithful discharge of his duties in such sum and with such surety or sureties as the Board shall 
determine. He shall: (a) have charge and custody of and be responsible for all funds and securities 
of the Corporation; receive and give receipts for moneys due and payable to the Corporation from 
any source whatsoever, and deposit all such moneys in the name of the Corporation in such banks, 
trust companies or other depositories as shall be selected in accordance with the provisions of 
Section 4 of Article V; and (b) in general perform all of the duties incident to the office of Treasurer 
and have such other duties and exercise such other authority as from time to time may be delegated 
or assigned to him by the CEO, the President or the Board. 


SECTION 12. Controller. Subject to the control of the Board, the Controller shall have 
charge of the books of account of the Corporation and he shall perform such other duties and 
exercise such other authority as from time to time may be delegated or assigned to him by the 
Board, the CEO, the President or the Vice President or Managing Director responsible for financial 
matters. 


SECTION 13. Assistant Secretaries and Assistant Treasurers. There shall be such number 
of Assistant Secretaries and Assistant Treasurers as the Board may from time to time authorize. 
The Assistant Secretaries may sign with the President, a Vice Chairman or a Vice President or 
Managing Director certificates for shares of the Corporation, the issuance of which shall have been 
authorized by a resolution of the Board. The Assistant Treasurer shall, respectively, if required by 
the Board, give bonds for the faithful discharge of their duties in such sums and with such sureties 
as the Board shall determine. The Assistant Secretaries and Assistant Treasurers, in general, shall 
perform such duties and have such authority as shall from time to time be delegated or assigned to 
them by the Secretal), or the Treasurer, respectively, or by the CEO, the President or the Board. 


SECTION 14. Other Assistants and Acting Officers. The Board shall have the power to 
appoint any person to act as assistant to any officer, or as agent for the Corporation in his stead, or 
to perform the duties of such officers whenever for ally reason it is impractical for such officer to 
act personally, and such assistant or acting officer or other agent so appointed by the Board shall 
have the power to perform all the duties of the office to which he is so appointed to be assistant, or 
as to which he is so appointed to act, except as such power may be otherwise defined or restricted 
by the Board. 
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SECTION 15. Salaries. The salaries of the Plincipal officers shall be fixed from time to 
time by the Board or by a duly authorized committee thereof, and no officer shall be prevented from 
receiving such salary by reason of the fact that he is also a director of the Corporation. 


ARTICLE V 
CONTRACTS, LOANS, CHECKS AND DEPOSITS 


SECTION 1. Contracts. The Board may authorize any officer or officers, agent or agents, 
to enter into any contract or execute and deliver any instmment in the nanle of and on behalf of the 
Corporation, and such authorization may be general or confined to specific instances. 


SECTION 2. Loans. No loans shall be contracted on behalf of the Corporation and no 
evidences of indebtedness shall be issued in its name unless authorized by or under the authority of 
a resolution of the Board. Such authorization may be general or confmed to specific instances. 


SECTION 3. Check, Drafts, etc. All checks, drafts or other order for the payment of 
money, notes or other evidences of indebtedness issued in the name of the Corporation shall be 
signed by such officer or officers, agent or agents of the Corporation and in such manner as shall 
from time to time be determined by or under the authority of a resolution ofthe Board. 


SECTION 4. Deposits. All funds of the Corporation not otherwise employed shall be 
deposited from time to time to the credit of the Corporation in such banks, trust companies or other 
depositories as may be selected by or under the authority of the Board. 


SECTION 5. Policies, Bonds, Recognizances, StipUlations, Consents of Surety, 
Underwriting Undertakings and Instruments Relating Thereto. Insurance policies, bonds, 
recognizances, stipUlations, consents of surety and underwriting undertakings of the Corporation, 
and releases, agreements and other writings relating in any way thereto or to any claim or loss 
thereunder, shall be signed in the name and on behalf of the Corporation. 


(a) by the CEO, the President, a Vice Chairman, a Vice President or a Managing 
Director; or 


(b) by an attorney-in-fact for the Corporation appointed and authorized by the CEO, the 
President, a Vice Chairman, a Vice President or a Managing Director to make such signature; or 


(c) by such other officers or representatives as the Board may from time to time 
detennine. 


The seal of the Corporation shall, if appropriate, be affixed thereto by any such officer, 
attorney-in-fact or representative. 


P :\LEGAL _3\ WORD\AAC2004 \bylaws.jan2 7 .clean.doc 


11 







SECTION 6. Seal and Signatures. The signature of the CEO, the President, a Vice 
Chairman, a Vice President or a Managing Director and the seal of the Corporation may be affixed 
by facsimile on any power of attorney granted pursuant to Section 5 of this Article V of the Bylaws, 
and the signature of the Secretary or an Assistant Secretary and the seal of the Corporation maybe 
affixed by facsimile to any certificate of any such power and any such power or certificate bearing 
such facsimile signature and seal shall be valid and binding on the Corporation. Ar1Y such power so 
executed and sealed and certified by certificate so executed and sealed shall, with respect to any 
bond or undertaking to which it is attached, continue to be valid and binding on the Corporation. 


ARTICLE VI 
CERTIFICATES FOR SHARES AND THEIR TRANSFER 


SECTION 1. Certificates for Shares. Certificates representing shares of the Corporation 
shall be in such fonn as shall be determined by the Board. Such certificates shall be signed by the 
Chaim1an, the CEO, the President, a Vice Chainnan, a Vice President or a Managing Director and 
by the Secretary or an Assistant Secretary. All certificates for shares shall be consecutively 
numbered or otherwise identified. The name and address of the person to whom the shares 
represented thereby are issued, with the number of shares and date of issue, shall be entered on the 
stock transfer books of the Corporation. All certificates surrendered to the Corporation for transfer 
shall be canceled and no new certificate shall be issued until the former certificate for a like number 
of shares shall have been surrendered and canceled, except that in case of a lost, destroyed or 
mutilated certificate a new one may be issued therefor upon such terms and indemnity to the 
Corporation as the Board may prescribe. 


SECTION 2. Shares Without Certificates. The Board may authorize the issuance of any 
shares of any classes or series of stock of the Corporation without certificates. The authorization 
does not affect shares already represented by certificates until the certificates are surrendered to the 
Corporation. Within a reasonable time after the issuance or transfer of shares without certificates, 
the Corporation shall send the shareholder a wlitten statement that includes (i) all of the information 
required on share certificates and (ii) any transfer restrictions applicable to the shares. 


SECTION 3. Facsimile Signatures and Seal. The seal of the Corporation, if any, on any 
certificates for shares may be a facsimile. The signature of the Chairman, the CEO, the President, a 
Vice Chairn1an, a Vice President, a Managing Director or the Secretary or an Assistant Secretary 
upon a certificate may be facsimiles. 


SECTION 4. Signature by Former Officers. The validity of a share certificate is not 
affected if a person who signed the certificate (either manually or in facsimile) no longer holds 
office when the certificate is issued. 


SECTION 5. Transfer of Shares. Transfer of shares of the Corporation shall be made on 
the stock transfer books of the Corporation by the holder of record thereof or by his legal 
representative, who shall furnish proper evidence of authority to transfer, or by his attorney 
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thereunto authorized by power of attorney duly executed and filed with the Secretary of the 
Corporation, and on surrender for cancellation of the certificate for such shares. The person in 
whose name shares stand on the books of the Corporation shall be deemed by the Corporation to be 
the owner thereof for all purposes. 


SECTION 6. Stock Regulations. The Board shall have the power and authority to make all 
such further rules and regulations not inconsistent with the Law as they may deem expedient 
concerning the issue, transfer and registration of certificates representing shares of the Corporation. 


SECTION 7. Consideration for Shares. The Board may authorize shares to be issued for 
consideration consisting of any tangible or intangible property or benefit to the Corporation, 
including cash, promissol)' notes, services perfolmed, contracts for services to be performed or 
other securities of the Corporation. Before the Corporation issues shares, the Board shall detennine 
that the consideration received or to be received for the shares to be issued is adequate. The 
determination of the Board is conclusive insofar as the adequacy of consideration for the issuance 
of shares relates to whether the shares are validly issued, fully paid and nonassessable. The 
Corporation may place in escrow shares issued in whole or in part for a contract for future services 
or benefits, a promissory note, or otherwise for property to be issued in the future, or make other 
arrangements to restrict the transfer of the shares, and may credit distributions in respect of the 
shares against their purchase price, until the services are performed, the benefits or property are 
received or the promissory note is paid. If the services are not perfornled, the benefits or property 
are not received or the promissory note is not paid, the Corporation may cancel, in whole or in part, 
the shares escrowed or restricted and the distributions credited. 


ARTICLE VII 
FISCAL YEAR 


The fiscal year of the Corporation shall begin on the first day of January and end on the 
thirty-first day of December in each year. 


ARTICLE VIII 
DIVIDENDS 


The Board may from time to time declare, and the Corporation may pay, dividends on its 
outstanding shares in the manner and upon the terms and conditions provided by law and its 
Articles of Incorporation. 


ARTICLE IX 
SEAL 


P:\LEGAL_3\WORD\AAC2004\byJaws.jan27.c1ean.doc 







The Board shall provide a corporate seal which shall be circular in fonn and shall have 
inscribed thereon the name ofthe Corporation and the words, "Corporate Seal, Wisconsin." 


ARTICLE X 
INDEMNlFICA TION OF DIRECTORS OR OFFICERS 


SECTION 1. Mandatory Indemnification. The Corporation shall indemnifY a director or 
officer, or a fonner director, officer or any person who is serving or has served at its request as a 
director or officer of another corporation, partnership, joint venture, trust or other enterprise, to the 
extent he or she has been successful on the merits or otherwise in the defense of a proceeding, for 
all reasonable expenses (including attomey's fees) incurred in the proceeding if the director or 
officer was a party because he or she is a director or officer of the Corporation. In all other cases, 
the Corporation shall indemnifY a director or officer against liability (including judgments, 
settlements, penalties and fines) incurred by the director or officer in a proceeding to which the 
director or officer was a party because he or she is a director or officer of the Corporation, unless 
liability was incurred because the director or officer breached or failed to perfonn a duty he or she 
owes to the Corporation and the breach or failure to perfonn constitutes any of the following: 


(1) A willful failure to deal fairly with the Corporation or its shareholders in 
connection with a matter in which the director or officer has a material conflict of interest. 


(2) A violation of criminal law, unless the director or officer had reasonable cause 
to believe his or her conduct was lawful or no reasonable cause to believe his or her conduct was 
unlawful. 


(3) A transaction from which the director or officer derived an improper personal 
profit. 


(4) Willful misconduct. 


SECTION 2. Non-Mandatory Indemnification. This Bylaw shall not be construed as 
precluding the indemnification of employees or agents of the Corporation, or any person who is 
serving or has served at its request as an employee or agent of another corporation, partnership, 
joint venture, trust or other enterprise, provided, however, that, except as otherwise provided by 
law, any such indemnification shall be wholly within the discretion of the Board under tenns and 
conditions as they shall determine and shall not be mandatory under this Bylaw. In addition, this 
Bylaw shall not be construed as precluding the indemnification of employees or agents of the 
Corporation who are serving or have served at the request of the Corporation as a member of any 
committee that has been established or that will be established by any corporation, partnership, joint 
venture, trust or other enterprise, provided, however, that, except as otherwise provided by law, any 
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such indemnification shall be wholly within the discretion of the Board under tenns and conditions 
as they shall deternline and shall not be mandatory under this Bylaw. 


SECTION 3. Required Detennination. Except in the successful defense (on the merits or 
otherwise) of any action, suit or proceeding referred to herein, the director or officer seeking 
indemnification shall select one of the following means for detennining his or her right to 
indellliufication. 


(1) By a majority vote of a quorum of the Board consisting of directors not at the 
time parties to the same or related proceedings. If a quorum of disinterested directors cannot be 
obtained, by majority vote of a committee duly appointed by the Board and consisting solely of two 
or more directors not at the time parties to the same or related. proceedings. Directors who are 
parties to the same or related proceedings may participate in the designation of members of the 
cOllliruttee. 


(2) By independent legal counsel selected by a quorum of the Board or its 
committee in the manner prescribed in subparagraph (1) or, if unable to obtain such a quorum or 
committee, by a majority vote of the full Board, including directors who are parties to the same or 
related proceedings. 


(3) By a panel of three arbitrators consisting of one arbitrator selected by those. 
directors entitled under arbitrator (2) to select independent legal counsel, one arbitrator selected by 
the director or officer seeking indemnification and one arbitrator selected by the two arbitrators 
previously selected. 


(4) By an affinnative vote of shares. Shares owned by, or voted under the control 
of, persons who are at the time parties to the same or related proceedings, whether as plaintiffs or 
defendants or in any other capacity, may not be voted in making the detenninations. 


(5) Bya court pursuant to Wisconsin law. 


(6) By any other method provided for in any additional right to indemnification 
pennitted under Wisconsin law. 


SECTION 4. Other Rights. Such indemnification shall not be deemed exclusive of any 
other rights to which the persons indemnified may be entitled under law, agreement, vote of 
shareholders or otherwise, and the right to such indemnification shall inure to the benefit of the 
heirs, executors and administrators of any person entitled to indemnification hereunder. It is the 
int.ent of this Bylaw that all persons entitled to indemnification hereunder be indenmified as fully 
and completely as may be allowed tmder the statutes of the State of Wisconsin or under any other 
applicable rules or principles oflaw and under all circumstances and conditions. 


SECTION 5. Advance Pavrnent. Expenses (including attorney's fees) incurred in 
defending a civil or criminal action, suit or proceeding may be paid by the Corporation in advance 
of the final disposition of such action, suit or proceeding if authorized in the manner set forth in 
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Section 3 of this Article upon receipt of an undertaking to the Corporation by or on behalf of the 
director, officer, employee or agent to repay such amount unless it shall ultimately be determined 
that he is entitled to be indemnified by the Corporation as authorized by this Bylaw. 


SECTION 6. Insurance. The Corporation shall have the power to purchase and maintain 
insurance on behalf of any person who is or was a director, officer, employee or agent of the 
Corporation, or is or was serving at the request of the Corporation as a director, officer, employee 
or agent of another corporation, partnership, joint venture, tmst or other enterprise against any 
liability asserted against him and incurred by him in any such capacity, or arising out of his status as 
such, whether or not the Corporation would have the power to indemnify him against such liability 
under the provisions of this Bylaw, provided, however, that the Corporation shall have no power to 
purchase and maintain insurance coverage on behalf of such person against a formal order assessing 
civil money penalties against him. 


SECTION 7. No indemnification may be made until at least thirty (30) days after notice to 
the Commissioner of Insurance containing full details about the proposed indemnification. 


ARTICLE Xl 
AMENDMENTS 


SECTION 1. Board of Directors. The Board may from time to time, by vote of a majority 
of its members, adopt, amend or repeal any and all of the Bylaws of this Corporation. 


SECTION 2. Shareholders. The shareholders may from time to time, by vote of a majority, 
adopt, amend or repeal any and all of the Bylaws of this Corporation. 


The undersigned officer of Ambac Assurance Corporation DOES HEREBY CERTIFY that: 


The foregoing Restatement of Bylaws of Ambac Assurance Corporation is a tme and 
correct copy of those duly adopted by the Board of Directors of Ambac Assurance Corporation at a 
meeting duly called and held on January 27,2004. 


Executed by the undersigned in duplicate .and seal affixed this~y of January, 2004. 


(Corporate Seal) AMBAC ASSURANCE CORPORATION 


By ~ll~· ~~ 
Secretary 
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Poli, Dava 


From: 
Sent: 
To: 
Subject: 


i-Deal Prospectus [os@i-Deal.com] 
Thursday, June 29, 2006 11 :40 AM 
Poli, Dava 
Electronic PPM from Arlington(City of), TX Dallas Cowboys Complex Admissions & 
Parking Rev Bonds 


The preliminary private placement memorandum for the upcoming offering by the City of 
Arlington, Texas is now available from Banc of America Securities LLC and Estrada Hinojosa 
& Company, Inc, the placement agents for this transaction (the "Placement Agents"). 


Please read the following disclaimers and consent to electronic delivery. By clicking on 
the link below to access the preliminary private placement memorandum you confirm your 
agreement to the disclaimers and give your consent to delivery by electronic transmission. 


This communication has been sent to you based on our belief that you are acting on behalf 
of or you are an "accredited investor" within the meaning of subparagraph (a) (1), (2), (3) 
or (7) of Rule 501 of the Securities Act or, if you are buying for one or more accounts 
for which you are acting as fiduciary or agent and such purchaser is not a bank (as 
defined in Section 3(a) (2) of the Securities Act) or a savings and loan association or 
other institution (as defined in Section 3(a) (5) (A) of the Securities Act), each such 
account is an "accredited investor". 


You acknowledge that this electronic transmission and delivery of the attached preliminary 
private placement memorandum is intended for you only and you agree you will not forward 
this electronic transmission or the attached preliminary private placement memorandum to 
any other person. 


You are reminded that documents transmitted via this medium may be altered or changed 
during the process of transmission and consequently neither the issuer, Cowboys Stadium, 
L.P., a Texas limited partnership, as Guarantor under the Guaranty, the Placement Agents 
nor any councilmembers, or affiliates of any of the foregoing accepts any liability or 
responsibility whatsoever in respect of any difference between the preliminary private 
placement memorandum distributed to you in electronic format and the hard copy version. 
You are responsible for protecting against viruses and other destructive items. Your use 
of this medium is at your own risk and it is your responsibility to take precautions to 
ensure that it is free from viruses and other items of a destructive nature. 


Consent to Electronic Delivery: I have read the above and by clicking on the link below I 
confirm my agreement to the disclaimers and give my consent to delivery by electronic 
transmission of this preliminary private placement memorandum and any amended offering 
documents posted on the linked website. 


The Placement Agents, will notify you bye-mail (or other available means) of the posting 
of any amended offering documents. Any e-mail message sent to the e-mail address you have 
provided to us will be deemed to have been delivered unless we receive notice that such e
mail message was not delivered. You will need Adobe Acrobat Reader version 4.0 or higher 
in order to view and print the preliminary prospectus and any amended offering documents 
posted on this website. If you do not have the correct Adobe Reader software, you may 
obtain it free of charge from the Adobe website at www.adobe.com. You will also need 
browser software, such as Internet Explorer version 5.0 or higher or Netscape Navigator 
version 4.7 or higher, to view the documents. There may be costs associated with 
electronic delivery (for example, in connection with online internet time). You may call 
the number below for free technical assistance and to obtain paper copies of this offering 
document. 


Please call (800) 248-3580 if you need help downloading. You should not reply 
electronically to this announcement. 


This consent to electronic delivery may be revoked in whole but not in part at any time. 


I agree to electronic delivery of the preliminary private placement memorandum from the 
Placement Agents on the above terms. 
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To receive the preliminary private placement memorandum, click on the Internet address 
below or copy and paste it into your browser: 


Please call (800) 248-3580 if you need help downloading the document. 


You have received a document delivery from i-Deal Prospectus 
Please pick up your document by 8/27/2006 at the following Web address: 


https:lldelivery.i-dealprospectus.com/?id=%3b7%3c4%40%2f699%3b%3e 


Click on the above Internet address or copy and paste the 
Internet address into your browser. 


2 







PRELIMINARY PRIVATE PLACEMENT MEMORANDUM DATED JUNE 28, 2006 


NEW ISSUE RATINGS: See "SECTION ONE: Introduction - Ratings" 
THIS PBJYATE PLACEMENT MEMORANDUM IS BEING PROVIDED ONLY TO "ACCREDITED INVESTORS," AS DEFINED IN 


liliQll.l-i} TIQl':L!L!ll'JPEILIHE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"). THE SECURITIES DESCRmED 
HER1;"JI\!_ WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES LAWS. Prospective purchasers of the 
Bonds should note that transfer of the Bonds is restricted. See "NOTICE TO INVESTORS" on the inside cover page and "SECTION TWO: 
DESCRIPTION OF BONDS: Restrictions on Transfer of Bonds." 


$149,735,000* 
CITY OF ARLINGTON, TEXAS 


DALLAS COWBOYS COMPLEX 


ADMISSIONS AND PARKING TAXES REVENUE BONDS 
TAXABLE SERIES 2006 


Dated: Date of Delivery Due: January I, as shown 
on Inside Cover Page 


The City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the 
"Bonds"), when issued, will be in fully registered form without coupons. Interest on the Bonds will be paid by check dated as of the 
Interest Payment Date and mailed by Wells Fargo Bank, National Association, Dalla~, Texas, the trustee and initial paying agent/registrar 
(the "Trustee"). to the Owner at the address of the Owner as it appears on the Obligation Register maintained by the Trustee. Principal of 
the Bonds shall be paid to the Owner on the due date thereof (whether at Stated Maturity or the date of prior redemption) upon 
presentation and surrender of such Bond at the Designated Paymentffransfer Office. The Bonds will be delivered in certificated form. 


Interest on the Bonds will accrue from the date of initial delivery and will be payable on January I and July I of each year, commencing 
January I. 2007, until maturity or prior redemption. See "SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE 
BONDS." 


The Bonds are issued pursuant to the general laws of the State of Texas, particularly Chapter 334, Local Government Code, as amended, 
and the Master Indenture and the First Supplemental Indenture, each between the City of Arlington, Texas (the "City"), and the Trustee 
(collectively, the "Indenture"), for the purpose of paying a portion of the costs of acquiring, constructing and equipping a multi-purpose 
football stadium and parking facilities as part of the Dallas Cowboys Complex, to make deposits to various accounts and to pay the costs 
of issuing the Bonds. 


THE BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE CITY PAYABLE SOLELY FROM THE TRUST ESTATE DESCRIBED 
HEREIN. THE BONDS DO NOT CONSTITUTE GENERAL OBLIGATIONS OF THE CITY. THE BONDS ARE NOT PAYABLE FROM 
OR SECURED BY ANY MONEY RAISED OR TO BE RAISED FROM AD VALOREM TAXES OR ANY OTHER SOURCE OTHER THAN 
THE AMOUNTS PLEDGED THERETO IN THE INDENTURE. (SEE "SECTION THREE: SECURITY FOR THE BONDS.") INTEREST 
ON THE BONDS IS NOT EXEMPT FROM FEDERAL INCOME TAXATION. (SEE "SECTION NINE: TAX MATTERS.") 


The Bonds are subject to optional and mandatory redemption prior to Stated Maturity (see "SECTION TWO: PLAN OF FINANCE AND 
DESCRIPTION OF THE BONDS"). 


Payment of the principal of and interest on the Bonds when due will be insured by a financial guaranty insurance policy to be issued by 
Ambac Assurance Corporation simultaneously with the delivery of the Bonds. 


Ambac 
This cover page contains information for quick reference only. It is not a summary of this issue. Investors must read the entire Private 
Placement Memorandum to obtain information essential to the making of an informed decision. 


In connection with the issuance of the Bonds, Cowboys Stadium, L.P., a Texas limited partnership (the "Guarantor"), and the 
City will enter into the Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty"), pursuant 
to which the Guarantor has promised and agreed to make payments to the Trustee of any and all amounts required to pay Debt 
Service, Administrative Expenses, Bond Insurance Premium and certain indemnification obligations which may arise under the 
Indenture, in accordance with the terms of and at the times specified in the Guaranty. The aty has assigned all of its right, title 
and interest in the Guaranty to the Trustee as part of the Trust Estate. The City expressly disclaims any responsibility for 
information in this Private Placement Memorandum regarding the feasibility of the Cowboys Complex, the fmancial condition or 
ability of the Guarantor to make payments under the Guaranty; projections with respect to the collections of the Admissions Tax 
and the Parking Tax and the sufficiency thereof to pay Debt Service; projections regarding the holding of Events at the Cowboys 
Complex; attendance at such Events and the revenues to be derived therefrom; or the revenues to be received by the Guarantor 
pursuant to certain naming rights contracts with respect to the Cowboys Complex. Such information has been furnished by the 
Guarantor. The City has made no independent investigation or inquiry into the reasonableness of such information as presented 
herein and has no basis for making any claims or representations with respect thereto. 


The Bonds are offered for sale through the Placement Agents to certain "accredited investors" as described herein, subject to the 
approving opinion of the Attorney General of the State of Texas and the opinion of Vinson & Elkins L.L.P., Dallas, Texas, Bond Counsel 
to the City. The legal opinion of Bond Counsel will be printed on or attached to the Bonds (see Appendix B, "Form of Opinion of Bond 
Counsel"). Certain matters will be passed upon for the Placement Agents by Fulbright & Jaworski L.L.P., Dallas, Texas. It is expected 
that the Bonds will be delivered to the purchasers thereof in certificated form on or about July 19,2006. 


Bane of America Securities LLC Estrada Hinojosa & Company, Inc. 


*Preliminary, subject to change. 
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City of Arlington, Texas 
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Revenue Bonds 
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(I) CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by 
Standard & Poor's CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. This data is not intended to 
create a database and does not serve in any way as a substitute for the CUSIP Services. 







NOTICE TO INVESTORS 


Portions of this Private Placement Memorandum are being furnished by the City and other portions are being furnished by 
the Guarantor in connection with an offering exempt from registration under the Securities Act of 1933 (the "Securities Act") 
and applicable state securities laws solely to allow a prospective investor to consider purchasing the Bonds. Delivery of this 
Private Placement Memorandum to any other person or any reproduction of this Private Placement Memorandum, in whole 
or in pa.·t, without the City's or the Placement Agents' prior consent, is prohibited 


There are restrictions on transferability and resale of the Bonds and the associated Admissions and Parking Taxes Collection, 
Guaranty and Security Agreement (the "Guaranty"), between the City and Cowboys Stadium, L.P., a Texas limited 
partnership, as Guarantor under the Guaranty. The Bonds may not be transferred or resold unless registered or pursuant to a 
transaction exempt, in the opinion of counsel, under the Securities Act and applicable state securities laws. A prospective 
purchaser should be aware that he or she may be required to bear the financial risk of this investment for an indefinite period 
of time. 


The Bonds must be acquired for investment by an "accredited investor" within the meaning of subparagraph (a)(l), (2), (3) or 
(7) of Rule 501 of the Securities Act ("Regulation D") or, if buying for one or more accounts for which such purchaser is acting 
as fiduciary or agent and such purchaser is not a bank (as defined in Section 3(a)(2) of the Securities Act) or a savings and 
loan association or other institution (as defined in Section 3(a)(5)(A) of the Securities Act), whether acting in its individual or 
in a fiduciary capacity, each such account is an "accredited investor" on a like basis. 


Neither the Bonds nor the Guaranty have been registered under the Securities Act or the state securities laws of any State. 
Without such registration, the Bonds may not be offered, sold, pledged, hypothecated, or otherwise transferred at any time 
whatsoever, except upon delivery to the City and to the Guarantor of an opinion of counsel satisfactory to the City and the 
Guarantor that registration is not required for such transfer and the submission to the City and the Guarantor of such other 
evidence as may be satisfactory to the aty and the Guarantor to the effect that any such transfer will not be in violation of the 
Secu.·ities Act and applicable securities laws of any state or foreign jurisdiction, and any rule or regulation promulgated 
thereunder. 


The purchaser must comply with all applicable laws and regulations in any jurisdiction in connection with the distribution of 
this Private Placement Memorandum and the offer and sale of the Bonds. See "SECTION TWO: DESCRIPTION OF THE 
BONDS - Restrictions on Transfer of Bonds." In making an investment decision, a prospective purchaser must rely on his or 
her own examination of the City, the Guarantor and the terms of this offering, including the merits and risks involved. The 
purchaser should not consider the contents of this Private Placement Memorandum as legal, business or tax advice. He or she 
should consult his or her own attorney, business advisor or tax advisor as to legal, business or tax advice. 


The Bonds offered in this Private Placement Memorandum have not been recommended by the United States Securities 
Exchange Commission (the "SEC") or any state or foreign securities commission or any regulatory authority. The foregoing 
authorities have not confirmed the accuracy or determined the adequacy of this Private Placement Memorandum. Any 
representation to the contrary is a criminal offense. 


The City is entitled to withdraw this offering at any time before closing. It is making this offering subject to the terms 
described in this Private Placement Memorandum, the Indenture and the Guaranty. 
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City Council 
Robert Cluck, M.D. 
Mayor 


Ron Wright 
Mayor Pro Tern 


Mel LeBlanc 
Council member 
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IN FORMA TlON IN PRIVATE PLACEMENT MEMORANDUM 


No dealer, broker, salesman, or other person has been authorized by the City or the Guarantor to give any 
information or to make any representation other than those contained in this Private Placement Memorandum, 
and, if given or made, such other information or representation must not be relied upon. This Private Placement 
Memorandum does not constitute an offer to sell and is not to be used in an offer to sell or the solicitation of an 
offer to buy in any jurisdiction in which such offer or solicitation is not authorized or in which the person making 
such offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified 
to do so or to any person to whom it is unlawful to make such offer or solicitation. 


Any information and expressions of opinion herein contained are subject to change without notice, and neither 
the delivery of this Private Placement Memorandum nor any sale made hereunder shall, under any 
circumstances, create any implication that there has been no change in the affairs of the City or the Guarantor or 
other matters described herein since the date hereof. 


CUSIP numbers have been assigned to the Bonds by the CUSIP Service Bureau and are included solely for the 
convenience of the owners of the Bonds. The City is not responsible for the selection or correctness of the CUSIP 
numbers shown on the inside cover page. 
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SECTION ONE: 
INTRODUCTION 


The information set forth in this SECTION ONE: INTRODUCTION is qualified in its entirety by reference to 
the descriptions, summaries and financial information appearing elsewhere in this Private Placement Memorandum. 
Definitions of capitalized terms used in this Private Placement Memorandum and not otherwise defined may be found in 
"SECTION SIX: DEFINITIONS AND SUMMARY OF INDENTURE, THE GUARANfY AND THE NFL CONSENT 
LETTER AGREEMENT" 


The City 


The City of Arlington, Texas (the "City" or the "Issuer"), is located in Tarrant County at the center of the 
Dallas-Fort Worth Metroplex, between the Cities of Dallas and Fort Worth, and 8 miles south of the DallasIFort Worth 
International Airport. The City, which encompasses 98.7 square miles, had a 2000 census popUlation of 332,969. The 
City's Planning and Development Services Department estimates the current population of the City to be 361,300 
residents. The City is a home-rule city operating under the laws of the State of Texas and the City's home-rule charter 
with a Council-Manager form of government. 


The Bonds 


The City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, 
Taxable Series 2006 (the "Bonds"), are issued in the principal amounts, mature on the dates and bear interest at the rates 
and in the manner described on the inside cover page of this Private Placement Memorandum. The Bonds are issued in 
denominations of $1 00,000 or any integral multiple of $5,000 in excess thereof. 


Interest on the Bonds will accrue from the date of initial delivery and will be payable on January I and July I of 
each year, commencing January 1, 2007, until maturity or prior redemption. See "SECTION TWO: PLAN OF 
FINANCE AND DESCRIPTION OF THE BONDS." 


The Bonds are subject to optional and mandatory redemption on the dates, at the prices and in the manner 
described herein. See "SECTION TWO: PLAN OF FINANCE; DESCRIPTION OF THE BONDS." 


Restrictions on Transfer of Bonds 


Neither the Bonds nor the Admissions and Parking Taxes Collection, Guaranty and Security Agreement 
(the "Guaranty"), between the City and Cowboys Stadium, L.P., a Texas limited partnership, as Guarantor (the 
"Guarantor") under the Guaranty, have been registered for sale under the Securities Act of 1933, as amended 
(the "Securities Act"). Accordingly, transferability and resale of the Bonds and the Guaranty are restricted and 
neither the Bonds nor the Guaranty may be transferred or resold unless registered or pursuant to a transaction 
exempt, in the opinion of counsel, under the Securities Act and applicable state securities laws. The Bonds and 
the Guaranty must be acquired for investment by an "accredited investor" within the meaning of subparagraph 
(a)(I), (2), (3) or (7) of Rule 501 under the Securities Act ("Regulation D") or, if buying for one or more accounts 
for which such purchaser is acting as fiduciary or agent and such purchaser is not a bank (as dermed in Section 
3(a)(2) of the Securities Act) or a savings and loan association or other institution (as dermed in Section 3(a)(5)(A) 
of the Securities Act), whether acting in its individual or in a fiduciary capacity, each such account is an 
"accredited investor" on a like basis. See "SECTION TWO: DESCRIPTION OF BONDS - Restrictions on 
Transfer of Bonds." 


Authority for Issuance 


The Bonds are issued pursuant to the general laws of the State of Texas, including particularly Chapter 334, 
Local Government Code, as amended (the "Act"); the Master Indenture, dated as of July I, 2006 (the "Master 
Indenture") by and between the City and Wells Fargo Bank, National Association (the "Trustee"); and the First 
Supplemental Indenture, dated as of July I, 2006, by and between the City and the Trustee (the "First Supplemental 
Indenture" and, together with the Master Indenture, the "Indenture"). 







Purpose for Issuance 


The Bonds are being issued for the purpose of (i) paying a portion of the Tenant's obligation for the planning, 
acquisition. establishment, development and construction of the Dallas Cowboys Complex (the "Cowboys Complex") 
which was approved by a majority of the voters in the City at an election held November 2, 2004; (ii) making deposits to 
various accounts under the Indenture; (iii) and paying the costs of issuing the Bonds. The Cowboys Complex will 
include a multi-functional stadium with seating for approximately 75,000 patrons. It will be designed with maximum 
flexibility to be used for a variety of sporting and entertainment attractions. The Cowboys Complex will be owned by 
the City and leased to Cowboys Stadium, LP., a Texas limited partnership (the "Tenan!"), pursuant to the Lease between 
the City and the Tenant See "SECTION SEVEN: THE DALLAS COWBOYS COMPLEX, THE LEASE AND 
RELATED AGREEMENTS." 


Security for the Bonds 


The Bonds are special limited obligations of the City, secured by and payable solely from the assets of the Trust 
Estate pledged to the payment of the Bonds pursuant to the Master Indenture. The Trust Estate includes (i) the proceeds 
of the Admissions Tax and Parking Tax; (ii) any and all amounts received pursuant to and all right, title and interest of 
the City in and to the Guaranty Agreement; (iii) any additional amount which may be pledged by the Guarantor to the 
payment of the Bonds, the Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations; 
and (iv) all moneys and investments held in the Pledged Accounts established under the Master Indenture. The Trust 
Estate does not include amounts on deposit in the Construction Account 


Pursuant to the Guaranty, the Guarantor is obligated to (i) collect and remit to the Trustee the Admissions Tax 
and the Parking Tax in accordance with the ordinances levying such taxes, (ii) maintain on deposit in the Guarantor 
Account under the Master Indenture an amount equal to the Guarantor Account Requirement, and (iii) make deposits to 
the Guarantor Account in amounts sufficient to pay when due any and all amounts due and payable on the Bonds, the 
annual bond insurance premium payable to the Bond Insurer, administrative expenses and indemnification obligations, 
and to maintain on deposit in the Debt Service Reserve Account an amount equal to the Debt Service Reserve Account 
Requirement, in the event and to the extent that collections from the Admissions Tax and Parking Tax are insufficient for 
such purposes. See "SECTION THREE: SECURITY FOR THE BONDS" 


Except as hereinafter described, the Bonds are not secured by any mortgage or security interest in the Cowboys 
Complex or any property of the Dallas Cowboys Football Club, Ltd., the National Football League, or any of their 
affiliates, owners or partners, or, except as expressly provided herein, by the City, the State or any agency, political 
corporation or subdivision thereof and neither the faith nor credit of any of them has been pledged to the payment of the 
Bonds, except as described herein. 


Bond Insurance 


Scheduled payment of principal of and interest on the Bonds will be guaranteed under a financial guaranty 
insurance policy (the "Policy") to be issued by Ambac Assurance Corporation (the "Bond Insurer") concurrently with the 
delivery of the Bonds. See "SECTION FOUR: BOND INSURANCE" 


The Dallas Cowboys 


The Dallas Cowboys football club (the "Dallas Cowboys") is a professional football team owned by the Dallas 
Cowboys Football Club, Ltd., a Texas limited partnership (the "Club"), operating under a franchise issued by the 
National Football League (the "NFL") in 1960. The Dallas Cowboys is based in the City of Irving, Texas, and presently 
plays its home games at Texas Stadium located in Irving. Under the Franchise Agreement executed between the City 
and the Club, upon completion of the Cowboys Stadium in Arlington, the Dallas Cowboys will be required to play all 
but one of its home games of each season in Arlington in the Cowboys Complex for a minimum of 30 years following 
the opening of the stadium. See "SECTION SEVEN: THE DALLAS COWBOYS COMPLEX, THE LEASE AND 
RELATED AGREEMENTS." 


Information in this Private Placement Memorandum 


The City has not provided, approved or made any independent verification or investigation of 
information in this Private Placement Memorandum, and expressly disclaims any responsibility with respect to 
such information relating to the feasibility of the development or the construction of the Cowboys Complex; the 
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anticipated collections of the Admissions Tax and Parking Tax; descriptions of the Dallas Cowboys and the Club, 
and its past and current operations; the Tenant, as Lessee under the Lease; or the ability of the Guarantor to 
perform its obligations under the Guaranty. Without limiting the foregoing, the City makes no representation as 
to the feasibility of the Cowboys Complex, the adequacy of the Admissions Tax and Parking Tax to pay Debt 
Service or other amounts to become due and payable under the Indenture, the fmancial condition of the 
Guarantor or the ability of the Guarantor to make payments under the Guaranty or the suitability of the Bonds 
for any investor or compliance with any securities, tax or other laws or regulations. 


Tax Matters 


Interest on the Bonds is not intended to be excludable from gross income for federal tax purposes under existing 
law. See ·'SECTION NINE: TAX MATTERS - Taxable Bonds." 


Trustee and Paying AgentlRegistrar 


Wells Fargo Bank, National Association, Dallas, Texas, has been appointed Trustee under the Master Indenture. 
The Trustee will hold and administer the funds, accounts and subaccounts established under the Indenture. The Trustee 
will also act as the initial Paying AgentlRegistrar with respect to the Bonds. 


Ratings 


The Bonds have been assigned a rating of "Aaa" by Moody's Investors Service ("Moody's") and a rating of 
"AAA" by Standard and Poor's Ratings Service, a division of The McGraw-Hill Companies, Inc. ("S&P"), based on the 
issuance the Policy issued by the Bond Insurer. An explanation for the significance of these ratings may be obtained 
from the rating agency furnishing such rating and such ratings reflect only the respective views of the rating agencies. 


Legality 


The Bonds are offered for sale through the Placement Agents to certain "accredited investors" as described 
herein subject to the approving opinion of the Attorney General of Texas and the opinion of Vinson & Elkins L.L.P., 
Dallas, Texas, Bond Counsel to the City. See "APPENDIX B - Form of Opinion of Bond Counsel." Certain matters will 
be passed upon for the Placement Agents by Fulbright & Jaworski LLP., Dallas, Texas. 


Delivery 


It is expected that the Bonds will be delivered in certificated form on or about July 19, 2006. 


Additional Information 


For additional information regarding this Private Placement Memorandum or the information contained herein 
with respect to the City, please contact Mr. Chuck Springer, Interim Chief Financial Officer, City of Arlington, Texas, at 
(817) 459-6307. For additional information regarding this Private Placement Memorandum or information contained 
herein with respect to the Cowboys Complex or any matter relating to the Guarantor or the Guaranty, please contact the 
Municipal Underwriting Desk of Banc of America Securities LLC at (704) 386-5040. 


[Remainder of page intentionally left blank] 
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Plan of Finance 


SECTION TWO: 
PLAN OF FINANCE AND 


DESCRIPTION OF THE BONDS 


On November 2, 2004, a majority of voters of the City approved a proposition authorizing the City to provide 
for the planning, acquisition, establishment, development, construction and financing of the Project and to impose the 
Admissions Tax and the Parking Tax (collectively, the "Admissions and Parking Taxes"). As part of the proposition the 
voters also approved the imposition of a one-half of one percent local sales tax, a five percent tax on short term motor 
vehicle rentals in the City and a two percent tax on hotel rooms located in the City. None of the local sales and use tax, 
the short term motor vehicle rental tax or the hotel room tax is pledged to or available for the payment of Debt 
Service on the Bonds. 


On February 8, 2005, the City Council of the City approved the "Cowboys Complex Funding and Closing 
Agreement" (the "Funding Agreement') between the City and the Tenant establishing the terms of the financial 
participation of the City and the Tenant, and approved the forms of the Lease and other agreements pertaining to the 
Cowboys Complex. Pursuant to the terms of the Funding Agreement, the City's total contribution to the Cowboys 
Complex is equal to the lesser of (i) $325,000,000 or (ii) fifty percent (50%) of the cost of the Cowboys Complex (the 
"City Contribution''). The Tenant is required to pay all Project Costs necessary to complete the Cowboys Complex in 
excess of the amount of the City Contribution and the amount contributed to the Project Costs from the proceeds of the 
Bonds (the "User Contribution"). The Tenant contribution in excess ofthe City Contribution and the User Contribution 
is herein referred to as the "Cowboys Contribution." 


In September 2005, the City issued its bonds for the purpose of funding the City Contribution, such bonds 
herein payable from the aforementioned sales and use tax, motor vehicle tax and hotel room tax. The Bonds described 
herein are being issued to fund the User Contribution. See "SECTION SEVEN: THE DALLAS COWBOYS 
COMPLEX; THE LEASE AND RELATED AGREEMENTS" for a description of Cowboys Complex and the terms of 
the Funding Agreement, the Lease, the Lease Guaranty, the Franchise Agreement and the Purchase Option Agreement. 


Sources and Uses 


The following table sets forth the anticipated sources and uses of proceeds of the Bonds received on the Closing 
Date. 


Bonds 


Sources 
Principal Amount of Bonds 
Total 


Uses 
Construction Account 
Debt Service Reserve Subaccount 
Capitalized Interest Account 
Costs of Issuance, including bond 


insurance premium, surety bond 
premium and placement agents' fee 


Total 


$_---


6,000,000 


The Bonds are issued pursuant to the Indenture, in fully registered form, and in Authorized Denominations of 
$100,000 or any integral multiple of $5,000 in excess thereof. The Bonds mature in the principal amounts, on the dates 
and bear interest at the per annum rates set forth on the inside cover page of this Private Placement Memorandum. 
Interest on the Bonds accrues from the date of initial delivery and is payable on January I and July I of each year, 
commencing January 1, 2007, until maturity or prior redemption, calculated on the basis of a 360-day year composed of 
twelve 30-day months. Interest is payable by the Trustee by check dated as of the interest payment date and mailed to 
the Owner thereof at the address shown in the register kept by the Paying AgentlRegistrar on the fifteenth day of the 
month preceding the interest payment date (the "Record Date"). 
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If a date for the payment of Debt Service is not a Business Day, then the date for such payment shall be the next 
succeeding Business Day, and payment on such date shall have the same force and effect as if made on the original date 
payment was due. 


Optional Redemption. The Bonds are subject to optional redemption prior to Stated Maturity, at the option of 
the Tenant, in whole or in part, and, if in part, in multiples of the minimum Authorized Denomination, Pro Rata, on any 
date, at a redemption price equal to the greater of: 


(i) 100% of the principal amount of the Bonds to be redeemed; or 


(ii) the sum of the present values of the remaining scheduled payments of principal of and interest on the 
Bonds to be redeemed (exclusive of interest accrued to the date fixed for redemption) discounted to the date of 
redemption on a semiannual basis (assuming a 360-day year consisting of twelve 3D-day months) at the Treasury Rate 
(as defined below) plus 12.5 basis points; 


plus, in each case, accrued and unpaid interest on the Bonds being redeemed to the date fixed for redemption. 


F or the purposes of determining the Treasury Rate, the following definitions shall apply: 


"Comparable Treasury Issue" means, with respect to any redemption date for a particular Bond, the 
United States Treasury security or securities selected by the Designated Investment Banker which has an actual of 
interpolated maturity comparable to the remaining average life of the applicable Bonds to be redeemed, and that would 
be utilized in accordance with customary fmancial practice in pricing new issues of debt securities of comparable 
maturity to the remaining average life of the applicable Bonds to be redeemed. 


"Comparable Treasury Price" means, with respect to any redemption date for a particular Bond, (i) the 
average of the Reference Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest 
Reference Treasury Dealer Quotations, or (ii) if the Designated Investment Banker obtains fewer than four such 
Reference Treasury Dealer Quotations, the average of all such quotations. 


"Designated Investment Banker" means one of the Reference Treasury Dealers appointed by the 
Tenant with the consent of the City, which consent shall not be unreasonably withheld. 


"Reference Treasury Dealer" means Banc of America Securities and its successors and three other 
firms, specified by the Tenant with the consent of the City, which consent shall not be unreasonably withheld, from time 
to time, that are primary U.S. Government Securities dealers in the City of New York, New York (each a "Primary 
Treasury Dealer"); provided, however, that if any of them ceases to be a Primary Treasury Dealer, the Tenant with the 
consent of the City, which consent shall not be unreasonably withheld, shall substitute another Primary Treasury Dealer. 


"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and 
any redemption date for a particular Bond, the average, as determined by the Designated Investment Banker, of the bid 
and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) 
quoted in writing to the Designated Investment Banker by such Reference Treasury Dealer at 3:30 p.m., New York City 
time, on the third Business Day preceding such redemption date. 


'Treasury Rate" means, with respect to any redemption date for a particular Bond, the rate per annum, 
expressed as a percentage of the principal amount, equal to the semiannual equivalent yield to maturity or interpolated 
maturity of the Comparable Treasury Issue, assuming that the Comparable Treasury Issue is purchased on the 
redemption date for price equal to the Comparable Treasury Price, as calculated by the Designated Investment Banker. 


If less than all of the Bonds are to be redeemed pursuant to an optional redemption, the Tenant shall determine 
the maturity or maturities and the amounts thereof to be redeemed; provided that the amount to be redeemed from each 
maturity shall not be less than the minimum Authorized Denomination and, following such redemption, no maturity shall 
be outstanding in less than the minimum Authorized Denomination. If less than the entire maturity is redeemed, Trustee 
shall select the Bonds of such maturity for redemption on a Pro Rata basis. 


Upon written request from the Tenant, the City shall, at least 45 days before the redemption date, unless a 
shorter period shall be satisfactory to the Trustee, notify the Trustee of the redemption date, the maturities and the 
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principal amounts thereof to be redeemed and shall direct the Trustee to give notice of redemption to the Owners of 
Bonds to he redeemed at the times and in the manner specified herein. 


With respect to any redemption authorized under the First Supplemental Indenture, a portion of a single Bond 
may be redeemed, but only in a principal amount equal to an Authorized Denomination and in an amount which results 
in the unredeemed portion of the Bond being in an Authorized Denomination. 


Upon surrender of any Bond for redemption in part, the Trustee shall authenticate and deliver an exchange 
Bond or Bonds in Authorized Denominations and in an aggregate principal amount equal to the unredeemed portion of 
the Bond so surrendered, such exchange being without charge. 


Mandatory Sinking Fund Redemption. Bonds maturing on (the "Term Bonds") are subject to 
mandatory sinking fund redemption and will be redeemed, at a redemption price equal to the principal amount thereof 
plus interest accrued thereon to the redemption date, on the dates and in the principal amounts in accordance with the 
following schedule: 


Term Bonds Maturing ____ _ 


Redemption Date 1-l Principal Amount 


At the request of the Tenant, the City may reduce the principal amount of to be redeemed 
pursuant to a mandatory sinking fund redemption by the amount of such Term Bonds previously redeemed pursuant to 
an optional redemption or purchased by the Trustee pursuant to the following paragraph. 


If less than all of such Bonds described in the first paragraph under this heading are required to be redeemed, at 
the request of the Tenant, the City shall direct the Trustee to accept tenders of Bonds of the applicable maturity and to 
purchase Bonds of such maturity in the open market at any price that is equal to or less than the applicable Redemption 
Price for the Bonds required to be redeemed. 


Selection of Bonds to be redeemed pursuant to a mandatory sinking fund redemption will be made Pro Rata. 


Notice of Redemption 


Not less than 30 days prior to a redemption date for the Bonds, the Trustee shall send a notice of redemption by 
United States mail, first class postage prepaid, to each registered Owner of a Bond to be redeemed at the address of the 
Owner as shown on the Obligation Register on the date of mailing of such notice. Any notice of redemption so mailed 
shall be conclusively presumed to have been duly given irrespective of whether received by the Owner. The notice shall 
state the redemption date, the redemption price, the place at which Bonds are to be surrendered for payment and, if less 
than all the Bonds outstanding are to be redeemed, an identification of the Bonds or portions thereof to be redeemed, and 
that the Bonds or portions thereof so called for redemption shall cease to bear interest after the redemption date. 


Restrictions on Transfer of Bonds 


Neither the Bonds nor the Guaranty have been registered for sale under the Securities Act. Owners of the 
Bonds may not offer or sell the Bonds within the United States or to, or for the account or benefit of, United States 
persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act unless the Bonds and the Guaranty are registered. Accordingly, the Bonds must be acquired for 
investment by an "accredited investor" within the meaning of subparagraph (a)(l), (2), (3) or (7) of Rule 501 
under the Securities Act ("Regulation D") or, if buying for one or more accounts for which such purchaser is 
acting as fiduciary or agent and such purchaser is not a bank (as dermed in Section 3(a)(2) of the Securities Act) 
or a savings and loan association or other institution (as dermed in Section 3(a)(5)(A) of the Securities Act), 
whether acting in its individual or in a fiduciary capacity, each such account is an "accredited investor" on a like 
basis. As a result of the restrictions that apply to resales of Bonds and the Guaranty, a purchaser of the Bonds 
and the Guaranty should consult legal counsel before making any offer, resale, pledge or transfer of the Bonds 
and the Guaranty. 
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Each purchaser of the Bonds, by purchasing a Bond, will be deemed to have represented to and agreed with the 
City, the Guarantor and the Placement Agents, and will be required to certilY to the City and the Guarantor, as follows: 


(a) It understands and acknowledges that the Bonds and the Guaranty have not been registered 
under the Securities Act or any other applicable securities law, are being offered in transactions not requiring 
registration under the Securities Act or any other securities laws pursuant to Regulation D under the Securities 
Act, and may not be offered, sold or otherwise transferred except in compliance with the registration 
requirements of the Securities Act and any other applicable securities law, pursuant to an exemption therefrom, 
or in a transaction not subject thereto, and in each case in compliance with the conditions for transfer set forth 
herein. 


(b) It is an "accredited investor" within the meaning of subparagraph (a)(I), (2), (3) or (7) of Rule 
50 I under Regulation D under the Securities Act or, if it is buying for one or more accounts for which it is 
acting as fiduciary or agent and it is not a bank (as de tined in Section 3(a)(2) of the Securities Act) or a savings 
and loan association or other institution (as defined in Section 3(a)(5)(A) of the Securities Act), whether acting 
in its individual or in a fiduciary capacity, each such account is an accredited investor on a like basis. 


(c) It understands that the Bonds and the Guaranty have not been registered under the Securities 
Act and it agrees that (except in the event of repurchase by the City) the Bonds may be reoffered, resold, 
pledged or otherwise transferred only 


(i) pursuant to an exemption from registration under the Securities Act; and 


(ii) in accordance with all applicable securities laws of the states of the United States. 


(d) It has such knowledge and experience in financial business matters that it is capable of 
evaluating the merits and risk of purchasing the Bonds, and it has received a copy of the Private Placement 
Memorandum dated , 2006, relating to the offering of the Bonds. It has had the opportunity, at a 
reasonable time prior to the purchase of the Bonds, to ask questions and receive answers concerning the terms 
and conditions of the offering and to obtain additional information from the City and the Guarantor and it has 
received all answers and information to its full satisfaction. 


(e) It acknowledges that the Bonds will bear a legend to the following effect unless the City 
determines otherwise consistent with applicable law: 


"THIS BOND AND ASSOCIATED GUARANTY (THE "BOND") MUST BE ACQUIRED FOR 
INVESTMENT AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 
(THE "SECURITIES ACT") OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, SUCH SECURITIES MAY NOT BE OFFERED, SOLD, PLEDGED, 
HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TIME WHATSOEVER, EXCEPT 
UPON DELIVERY TO THE CITY AND THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT REGISTRATION IS NOT 
REQUIRED FOR SUCH TRANSFER AND THE SUBMISSION TO THE CITY AND THE 
GUARANTOR OF SUCH OTHER EVIDENCE AS MAY BE SATISFACTORY TO THE CITY AND 
THE GUARANTOR TO THE EFFECT THAT ANY SUCH TRANSFER WILL NOT BE IN 
VIOLATION OF THE SECURITIES ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE 
OR FOREIGN JURISDICTION, AND ANY RULE OR REGULATION PROMULGATED 
THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND 
PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT 
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY SHALL BE DEEMED, BY THE 
ACCEPTANCE OF THIS BOND, TO HAVE AGREED TO ANY SUCH AMENDMENT OR 
SUPPLEMENT." 


(f) If it is acquiring any Bonds as a fiduciary or agent for one or more accounts, it must represent 
that it has sole investment discretion with respect to each such account and that it has full power to make the 
foregoing acknowledgements, representations and agreements with respect to each such account. 
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(g) It acknowledges that the Trustee will not be required to accept for registration or transfer any 
Bonds acquired by it, except upon presentation of an opinion of counsel acceptable to the City and the 
Guarantor to the effect that the "offer and sale of the Bonds and the Guaranty by the seller are exempt from the 
registration requirements of the Securities Act and under the laws of the State of Texas and other applicable 
jurisdictions. " 


(h) It acknowledges that the City, the Guarantor, the Trustee and the Placement Agents will rely 
upon the truth and accuracy of the foregoing acknowledgments, representations and agreements and agrees that 
if any of the acknowledgments, representations or agreements deemed to have been made by its purchase of the 
Bonds are no longer accurate, it shall promptly notify the Trustee, the City, the Guarantor and the Placement 
Agents. 


(i) It agrees that it will give each person to whom it transfers Bonds notice of the restrictions on 
transfer of such Bonds. 


[Remainder of page intentionally left blank} 
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SECTION THREE: 
SECURITY FOR THE BONDS 


The Bonds are special limited obligations of the City payable solely from a lien on and pledge of the assets of 
the Trust Estate described in the Indenture and from no other revenues, property or income of the City. 


Pledge of the Trust Estate 


The Bonds constitute "Obligations" under the Master Indenture and are secured by and payable solely from the 
Trust Estate pledged under the Master Indenture. The Trust Estate includes: (i) the proceeds of the Admissions Tax and 
the Parking Tax; (ii) any and all amounts received pursuant to and all right, title and interest of the City in and to the 
Guaranty Agreement; (iii) any additional amounts which may be pledged by the Guarantor to the payment of the 
Obligations, the Credit Agreement Obligations, Administrative Expenses and Inderrmification Obligations; (iv) all 
moneys and investments held in the Pledged Accounts under the Master Indenture; and (v) all proceeds of property 
described in (i) through (iv) and any and all property from time to time pledged, assigned or transferred as additional 
security under the Master Indenture to the Trustee. 


In addition to the payment of the Bonds, the Trust Estate is pledged to the payment of any Credit Agreement 
Obligations which may be incurred in connection with the Bonds, and to the payment of the Bond Insurance Premium, 
Administrative Expenses, Inderrmification Obligations and Guarantor Account Reimbursement Obligations. 


Admissions Tax and Parking Tax 


As authorized at an election held November 4, 2004, the City Council has levied the Admissions Tax in an 
amount equal to ten percent (10%) of the price of each admission ticket sold to an Event held at the Cowboys Complex 
and the Parking Tax in an amount equal to $3.00 on each motor vehicle parked at a parking facility at the Cowboys 
Complex for an Event held at the Cowboys Complex. The Admissions Tax and the Parking Tax are required to be 
collected for so long as any Obligations, Credit Agreement Obligations or any other amounts remain outstanding and 
unpaid under the Indenture. The Admissions Tax and the Parking Tax pledged to the Trust Estate is net of a 1% 
collection fee which may be retained by the collector of such tax. 


Pledged Accounts 


"Pledged Accounts" consist of (i) the Admissions and Parking Taxes Account, (ii) the Debt Service Account, 
(iii) the Debt Service Reserve Account, (iv) the Capitalized Interest Account, (v) the Guarantor Account, and (vi) any 
additional funds, accounts, revenues or other moneys or funds of the Guarantor which may be, by amendment to the 
Guaranty Agreement, expressly and specifically pledged to the payment of all, but not less than all, of the Outstanding 
Bonds, the Credit Agreement Obligations, the Administrative Expenses and the Indemnification Obligations. Amounts 
on deposit in the Construction Account and the Bond Insurance Premium Account are not pledged to the payment of the 
Bonds. 


Guaranty Agreement 


Collection of Admissions Tax and Parking Tax. Under the Admissions and Parking Taxes Collection, Guaranty 
and Security Agreement (the "Guaranty"), between the City and the Guarantor, executed and delivered concurrently with 
the initial delivery of the Bonds, the Guarantor acknowledges and agrees that, as Tenant under the Lease, it is obligated 
under the Act and under the Admissions and Parking Tax Ordinances to collect or cause to be collected the Admissions 
Tax and the Parking Tax to the full extent required under the Ordinances and further acknowledges and agrees that such 
Admissions Tax and Parking Tax are and will continue to be the property of the City upon collection thereof. The 
Guarantor is obl~ated under the Guaranty to deposit with the Trustee the Admissions Tax and Parking Tax collected not 
later than the 20 calendar day of the month following the month of collection thereof for deposit by the Trustee to the 
Admissions and Parking Taxes Account held under the Master Indenture. The Guarantor is obligated to deliver to the 
City and to the Trustee concurrently with the delivery of the Admissions Tax and Parking Tax to the Trustee an 
unaudited statement of such collections during the immediately preceding month and to deliver annually, within 120 
days of the end of the fiscal year of the Guarantor, an audited statement as to such collections. 


Establishment of Guarantor Account. To assure the timely payment of Debt Service, Bond Insurance Premium, 
Administrative Expenses and Inderrmification Obligations, and to cause the amount on deposit in the Debt Service 
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Reserve Account to equal the Debt Service Reserve Account Requirement (collectively, the "Repayment Costs"), the 
Guarantor approves and confirms the establishment under the Master Indenture of the Guarantor Account as security for 
the timely payment thereof. The Guarantor covenants and agrees that it will maintain in the Guarantor Account an 
amount equal to the Guarantor Account Requirement, commencing 30 days prior to the earlier to occur of (i) the 
Operational Date and (ii) the first date on which any Repayment Costs are due and payable and payment is not provided 
for from funds on deposit in the Capitalized Interest Account, the Bond Insurance Premium Account or the 
Administrative Expense Account, until payment of all Repayment Costs has been satisfied. The Guarantor Account 
Requirement as applied to the Bonds is defined in the First Supplemental Indenture as $6,000,000, except (i) during the 
Bond Years 2008 and 2009, $8,400,000 unless the Project has been completed and there is on deposit in the Debt Service 
Account an amount sufficient to pay Debt Service on January 1, 2010, or (ii) on any date, if the collective bargaining 
agreement between the NFL and the National Football League Players Association is no longer in effect or will expire 
within twelve (12) months of such date, an amount equal to Debt Service for the next following twenty-four (24) months, 
less any amount on deposit in the Debt Service Account, the Debt Service Reserve Account, and the Collateral Account 
(established pursuant 0 the Pledge and Security Agreements) (such excess amounts to be released upon an agreement to 
extend the collective bargaining agreement for a period of greater than twelve (12) months). The Guarantor will fund the 
Guarantor Account, at the option of the Guarantor, by one or a combination of the following methods: (i) depositing 
cash and Investment Securities in the Guarantor Account in an amount equal to the Guarantor Account Requirement; (ii) 
depositing with the Trustee a letter of credit (the "Guarantor Account Letter of Credit"), and (iii) with the consent of the 
City and any Credit Provider, depositing with the Trustee other financial instruments that provide security of payment 
equivalent to the security provided by (i) and (ii). 


The Guarantor covenants and agrees to replenish the Guarantor Account to the Guarantor Account Requirement 
within five (5) Business Days after receipt of electronic notice from the Trustee that the amount on deposit in the 
Guarantor Account is less than the Guarantor Account Requirement. 


If, on any date on which payment of Debt Service, Bond Insurance Premium, Administrative Expenses or 
Indemnification Obligations is due and payable, the Trustee is required to draw on a Guarantor Account Letter of Credit 
to make such payment, the Trustee is authorized under the Guaranty to make such draw for such purpose in accordance 
with the procedures set forth in the Guaranty and such Letter of Credit. Any reimbursement obligation to the issuer of a 
Guarantor Account Letter of Credit is solely the obligation of the Guarantor. 


Guarantee of Payment; Guarantee Unconditional. In addition to funding the Guarantor Account, the Guarantor 
has promised, agreed and guaranteed that the total amount of (i) the Admissions Tax and Parking Tax deposited with the 
Trustee for deposit to the Admissions and Parking Taxes Account plus (ii) the amount deposited by the Guarantor to the 
Guarantor Account during each and every year while any Repayment Costs remain unpaid, will equal not less than the 
amount of Repayment Costs due and payable. If at any time the amounts on deposit in the Bond Insurance Premium 
Account, the Debt Service Account and the Administrative Expense Account and any amount required to replenish the 
Debt Service Reserve Account to the Debt Service Reserve Account Requirement, when added to amounts on deposit in 
the Guarantor Account, are not sufficient to pay all Repayment Costs when due, the Guarantor is obligated to 
immediately deposit to the Guarantor Account the amount required to pay such Repayment Costs when due. The 
Guarantor agrees in the Guaranty that the guarantee of amounts payable as described therein is unqualified and 
unconditional, and that, subject to the provisions described in the following sentence, is personal to the Guarantor and 
that it shall survive and continue as a personal and continuing obligation of the Guarantor notwithstanding any transfer, 
assignment, sublease, leasehold mortgage, cancellation (for default or otherwise) of and under the Lease. 
Notwithstanding the foregoing, the Guarantor shall be relieved from all liabilities and obligations under the Guaranty 
that arise after the date of a transfer and assignment by the Guarantor, as Tenant under the Lease, of all of Guarantor's 
right, title and interest in and under the Lease and in and to the Cowboys Complex if (i) such transfer or assignment is 
made in connection with the sale or transfer of the Dallas Cowboys Football Team and the Franchise to an entity not 
affiliated with the Guarantor, (ii) such assignee and new owner of the Dallas Cowboys and the Franchise has expressly 
assumed all of the obligations of the Guarantor under the Guaranty and (iii) the Bond Insurer and the City have 
consented in writing to such assignment. 


Assignment to Trustee. The City has assigned to the Trustee all of its right, title and interest in and to the 
Guaranty. It is expressly agreed and contemplated by the City and the Guarantor that the Trustee shall have the full right 
and power to enforce the terms of the Guaranty in the manner and to the extent permitted by law and to pursue each and 
every remedy available under law to protect the rights of the Owners, the Credit Providers and the Persons to whom 
Administrative Expenses and Indemnification Obligations are owed under the Master Indenture. 
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See "SECTION SIX: DEFINITIONS AND SUMMARIES OF INDENTURE, GUARANTY AND THE 
NFL CONSENT LETTER AGREEMENT - Summary of Guaranty" for a summary of certain further provisions of 
the Guaranty, including a description of events of defaults and remedies, and covenants and representations of the 
Guarantor under the Guaranty. 


Pledge and Security Agreements 


As security for the performance of the Guarantor's obligations under the Guaranty, (i) the Guarantor, as Tenant 
under the Lease, has entered into the Naming Rights Pledge and Security Agreement (the "Naming Rights Agreement"), 
and (ii) Pro Silver Star, Ltd., a Texas limited partnership and related entity to the Guarantor ("Pro Silver Star," and, 
together with the Guarantor, the "Pledgors"), has entered into the Sponsorship Agreements Pledge and Security 
Agreement (the "Sponsorship Agreement," and, together with the Naming Rights Agreement, the "Pledge and Security 
Agreements"), with Wells Fargo Bank, National Association, as trustee thereunder (for purposes of the Pledge and 
Security Agreements, the "Collateral Account Trustee"). The Pledge and Security Agreements establish a special trust 
account (the "Collateral Account") to be held thereunder by the Collateral Account Trustee. Pursuant to the terms of the 
Pledge and Security Agreements, the Pledgors are required to cause to be deposited into the Collateral Account (i) any 
and all amounts representing "naming rights proceeds" (the "Naming Rights Proceeds") derived from certain future 
naming rights agreements (the "Naming Rights Agreements") to be entered into in connection with the sale of certain 
naming rights related to the Cowboys Complex, and (ii) all "sponsorship proceeds" (the "Sponsorship Proceeds") 
received from (A) that certain Official Sponsorship Agreement, dated as of July 21, 2004, by and between Pro Silver Star 
and Dr. Pepper Bottling Company of Texas and (B) that certain Official Sponsorship Agreement dated as of 
September 22, 2004 by and among Pro Silver Star, Pepsi-Cola Advertising and Marketing, Inc. and Frito-Lay, Inc. 
(collectively, the "Sponsorship Agreements"). Amounts on deposit from time to time in the Collateral Account are 
pledged as security for the Guarantor's obligations under the Guaranty but are not part of the Trust Estate. In the Pledge 
and Security Agreements, the Pledgors irrevocably grant, convey and assign to the Collateral Account Trustee all of their 
rights, title and interest in and to the Collateral AccOlmt, all Naming Rights Proceeds and all Sponsorship Proceeds and 
any other sums from time to time credited to the Collateral Account and any products or proceeds thereof (collectively, 
the "Collateral"), to the extent the Collateral is required to satisfy the obligations of the Guarantor under the Guaranty. 


Monies in the Collateral Account will be retained therein until the aggregate of the amounts on deposit 
in the Bond Insurance Premium Account, the Debt Service Account (including amounts sufficient to pay Debt Service 
due on January 1 following such Bond Year), the Debt Service Reserve Account, the Administrative Expense Account 
and the Guarantor Account equal the aggregate amount required to be on deposit therein during the then current Bond 
Year. 


If, on any date, the Collateral Account Trustee is notified by the Trustee that a request for payment of 
Repayment Costs under the Guaranty has been presented by the Trustee to the Guarantor and such payment has not been 
received by the Trustee within one (1) Business Day of the presentation of such request, the Collateral Account Trustee 
is required to transfer from the Collateral Account to the Trustee such amount as stated by the Trustee as required to 
fully pay the Guarantor's obligations then due and payable under the Guaranty. 


On January 1 of each year following the payment of Debt Service due and payable on such date, the Collateral 
Account Trustee is required to pay to the Guarantor from the Collateral Account the amount on deposit therein less (i) 
any amount required to cause deposits in the Bond Insurance Premium Account, the Debt Service Account, the Debt 
Service Reserve Account, the Administrative Expense Account and the Guarantor Account to equal the aggregate 
amount then required to be on deposit therein, as determined and set forth in writing by the Trustee, and (ii) any amounts 
that are required to reimburse any Credit Provider for Credit Agreement Obligations to become due and payable during 
such Bond Year. 


As of the date of this Private Placement Memorandum, the Guarantor has not entered into any Naming Rights 
Agreements and no Naming Rights Proceeds are available for deposit to the Collateral Account. 


Debt Service Reserve Requirements 


The First Supplemental Indenture establishes a Debt Service Reserve Requirement for the Bonds of 
$12,000,000. It is expected that fifty percent (50%) of the Debt Service Reserve Requirement will be funded with Bond 
proceeds and that fifty percent (50%) of the Debt Service Reserve Requirement will be funded with a surety bond to be 
issued by Arnbac Assurance Corporation. 
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Debt Sen'ice Resen'e Surety Bond 


Ambac Assurance Corporation ("Ambac Assurance") has agreed to issue a Surety Bond for the purpose of 
funding a portion of the Debt Service Reserve Requirement. The Bonds will only be delivered upon the issuance of such 
Surety Bond. The premium on the Surety Bond is to be fully paid at or prior to the issuance and delivery of the Bonds. 
The Surety Bond provides that upon the later of (i) one (I) day after receipt by Ambac Assurance of a demand for 
payment executed by the Trustee certifYing that provision for the payment of principal of or interest on the Bond when 
due has not been made or (ii) to make such payments due on the Bonds, but in no event exceeding the Surety Bond 
Coverage, as defined in the Surety Bond. 


Pursuant to the terms of the Surety Bond, the Surety Bond Coverage is automatically reduced to the extent of 
each payment made by Ambac Assurance under the terms of the Surety Bond and the Tenant is required to reimburse 
Ambac Assurance for any draws under the Surety Bond with interest at a market rate. Upon such reimbursement, the 
Surety Bond is reinstated to the extent of each principal reimbursement up to but not exceeding the Surety Bond 
Coverage. The reimbursement obligation of the Obligor is subordinate to the Tenant's obligations with respect to the 
Bonds. 


In the event the amount on deposit, or credited to the Debt Service Reserve Account, exceeds the amount of the 
Surety Bond, any draw on the Surety Bond shall be made only after all the funds in the Debt Service Reserve Account 
have been expended. In the event that the amount on deposit in, or credited to, the Debt Service Reserve Account, in 
addition to the amount available under the Surety Bond, includes amounts available under a letter of credit, insurance 
policy, Surety Bond or other such funding instrument (the "Additional Funding Instrument"), draws on the Surety Bond 
and the Additional Funding Instrument shall be made on a pro rata basis to fund the insufficiency. The Indenture 
provides that the Debt Service Reserve Account shall be replenished from transfers from the Guarantor Account and, to 
the extent the amount on deposit in the Guarantor Account is insufficient, from transfers from the Admissions and 
Parking Taxes Account. 


The Surety Bond does not insure against nonpayment caused by the insolvency or negligence of the Trustee or 
any paying agent. 


Capitalized Interest Account; Bond Insurance Premium Account; Administrative Expense Account 


Amounts equal to the estimated capitalized interest, bond insurance premium and administrative expenses to be 
due and payable on the Bonds prior to the date on which the Cowboys Complex becomes operational will be deposited 
from the proceeds of the Capitalized Interest Account, the Bond Insurance Premium Account and the Administrative 
Expense Account, as applicable, through July 1,2009. Once the amounts deposited to the Capitalized Interest Account 
have been expended they will not be replenished. 


Flow of Funds 


The Guarantor is required under the Guaranty to deposit with the Trustee not later than the 20th day of each 
month following the month of collection thereof the Admissions Tax and Parking Tax and the Trustee is required to 
deposit such amounts to the Admissions and Parking Tax Account. Not later than the fifth (5th


) Business Day following 
receipt of the Admissions Taxes and Parking Taxes the Trustee is required to transfer the amount then on deposit in the 
Admissions and Parking Taxes Account to the following accounts in the following order of priority until the amount on 
deposit in each of the following accounts equals the amount estimated by the Trustee to be required to be on deposit 
therein during the current Bond Year: (i) to the Bond Insurance Premium Account, the amount required to pay the Bond 
Insurance Premium, (ii) to the Debt Service Account, the amount sufficient to pay Debt Service, (iii) to the 
Administrative Expenses Account, an amount sufficient to pay Administrative Expenses, (iv) to the Debt Service 
Reserve Account, the amount required to cause the amount on deposit in each subaccount therein to equal the Debt 
Service Reserve Requirement plus any amounts required to restore or replenish any deficiencies in the Debt Service 
Reserve Account, and (v) so long as no Event of Default has occurred and is continuing, to the Guarantor Account, the 
amount required to pay all or a portion of the Guarantor Account Reimbursement Obligation or to pay Refunding 
Obligations issued for the purpose of paying or providing for payment of the Guarantor Account Reimbursement 
Obligation. At such time during each Bond Year that each of the Bond Insurance Premium Account, the Debt Service 
Reserve Account and the Guarantor Account contain the amounts required to be on deposit therein for such Bond Year, 
the Trustee shall transfer to the Stadium Maintenance Account amounts thereafter deposited to the Admissions and 
Parking Taxes Account. 
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Amounts deposited to the Construction Account are not available to pay Debt Service on the Bonds. 


Guarantor Account 


On any date, to the extent that the amounts on deposit in the Bond Insurance Premium Account, the Debt 
Service Account, the Administrative Expense Account or the Debt Service Reserve Account are less than the amounts 
required to be on deposit therein on such date, the Trustee is required to transfer from the Guarantor Account to the Bond 
Insurance Premium Account, the Debt Service Account or the Administrative Expense Account, as applicable, the 
amounts required to cause the amounts on deposit therein to be sufficient to make payments therefrom when due and to 
the Debt Service Reserve Account the amount required to cause the amount on deposit therein to equal the Debt Service 
Reserve Account Requirement. 


Additional Bonds 


The Master Indenture permits the issuance of Obligations to pay Project Costs, to pay additional Tenant 
Improvements, to establish reserve funds for the payment of Obligations and Credit Agreement Obligations and to pay 
the costs of issuing the Obligations upon terms and conditions that conform to Applicable Law and that are satisfactory 
to the City and the Tenant. In the Master Indenture the City has reserved the right not to issue Obligations thereunder if 
the terms and provisions thereof are not in all respects satisfactory to the City. 


Unless the Guarantor is in default under the Guaranty, no additional Obligations may be issued under the 
Master Indenture without the consent of the Guarantor and the Tenant and the amendment of the Guaranty to include 
such additional Obligations. 


Bond Insurance 


The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under the Policy 
to be issued concurrently with the delivery of the Bonds by the Bond Insurer. See "SECTION FOUR: BOND 
INSURANCE." 


[Remainder of page intentionally leji blank} 
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SECTION FOUR: 
BOND INSURANCE 


The following infonnation has been furnished by Ambac Assurance Corporation ("Ambac Assurance") for use 
in this Private Placement Memorandum. Reference is made to Appendix A for a specimen of the financial guaranty 
insurance policy of Ambac Assurance. 


Payment Pursuant to Financial Guaranty 


Ambac Assurance has made a commitment to issue a financial guaranty insurance policy (the "Financial 
Guaranty Insurance Policy") relating to the Bonds effective as of the date of issuance of the Bonds. Under the terms of 
the Financial Guaranty Insurance Policy, Ambac Assurance will pay to The Bank of New York, in New York, New 
York or any successor thereto (the "Insurance Trustee") that portion of the principal of and interest on the Bonds which 
shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Obligor (as such terms are defined in 
the Financial Guaranty Insurance Policy). Ambac Assurance will make such payments to the Insurance Trustee on the 
later of the date on which such principal and interest becomes Due for Payment or within one business day following the 
date on which Ambac Assurance shall have received notice of Nonpayment from the Trustee. The insurance will extend 
for the term of the Bonds and, once issued, cannot be canceled by Ambac Assurance. 


The Financial Guaranty Insurance Policy will insure payment only on stated maturity dates and on mandatory 
sinking fund installment dates, in the case of principal, and on stated dates for payment, in the case of interest. If the 
Bonds become subject to mandatory redemption and insufficient funds are available for redemption of all outstanding 
Bonds, Ambac Assurance will remain obligated to pay principal of and interest on outstanding Bonds on the originally 
scheduled interest and principal payment dates including mandatory sinking fund redemption dates. In the event of any 
acceleration of the principal of the Bonds, the insured payments will be made at such times and in such amounts as 
would have been made had there not been an acceleration, except to the extent that Ambac Assurance elects, in its sole 
discretion, to pay all or a portion of the accelerated principal and interest accrued thereon to the date of acceleration (to 
the extent unpaid by the City). Upon payment of all such accelerated principal and interest accrued to the acceleration 
date, Ambac Assurance's obligations under the Bond Insurance Policy shall be fully discharged. 


In the event the Trustee has notice that any payment of principal of or interest on a Bond which has become 
Due for Payment and which is made to a Holder by or on behalf of the Obligor has been deemed a preferential transfer 
and theretofore recovered from its registered owner pursuant to the United States Bankruptcy Code in accordance with a 
final, nonappealable order of a court of competent jurisdiction, such registered owner will be entitled to payment from 
Arnbac Assurance to the extent of such recovery if sufficient funds are not otherwise available. 


The Financial Guaranty Insurance Policy does not insure any risk other than Nonpayment, as defined in the 
Policy. Specifically, the Financial Guaranty Insurance Policy does not cover: 


I. payment on acceleration, as a result of a call for redemption (other than mandatory sinking fund 
redemption) or as a result of any other advancement of maturity. 


2. payment of any redemption, prepayment or acceleration premium. 


3. nonpayment of principal or interest caused by the insolvency or negligence of any Trustee, Paying 
Agent or Bond Registrar, if any. 


If it becomes necessary to call upon the Financial Guaranty Insurance Policy, payment of principal requires 
surrender of Bonds to the Insurance Trustee together with an appropriate instnunent of assignment so as to pennit 
ownership of such Bonds to be registered in the name of Ambac Assurance to the extent of the payment under the 
Financial Guaranty Insurance Policy. Payment of interest pursuant to the Financial Guaranty Insurance Policy requires 
proof of Holder entitlement to interest payments and an appropriate assignment of the Holder's right to payment to 
Arnbac Assurance. 


Upon payment of the insurance benefits, Ambac Assurance will become the owner of the Bond, appurtenant 
coupon, if any, or right to payment of principal or interest on such Bond and will be fully subrogated to the surrendering 
Holder's rights to payment. 
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Ambac Assurance Corporation 


Ambac Assurance IS a Wisconsin-domiciled stock insurance corporation regulated by the Office of the 
Commissioner of Insurance of the State of Wisconsin and licensed to do business in 50 states, the District of Columbia, 
the Territory of Guam, the Commonwealth of Puerto Rico and the U.S. Virgin Islands, with admitted assets of 
approximately $9,417,000,000 (unaudited) and statutory capital of $5,879,000,000 (unaudited) as of March 31, 2006. 
Statutory capital consists of Ambac Assurance's policyholders' sUiplus and statutory contingency reserve. Standard & 
Poor's Credit Markets Services, a Division of The McGraw-Hill Companies, Moody's Investors Service and Fitch 
Ratings have each assigned a triple-A financial strength rating to Ambac Assurance. 


Ambac Assurance has obtained a ruling from the Intemal Revenue Service to the effect that the insuring of an 
obligation by Ambac Assurance will not affect the treatment for federal income tax purposes of interest on such 
obligation and that insurance proceeds representing maturing interest paid by Ambac Assurance under policy provisions 
substantially identical to those contained in its financial guaranty insurance policy shall be treated for federal income tax 
pmposes in the same manner as if such payments were made by the Obligor of the Bonds. 


Ambac Assurance makes no representation regarding the Bonds or the advisability of investing in the Bonds 
and makes no representation regarding, nor has it participated in the preparation of, the Private Placement Memorandum 
other than the information supplied by Ambac Assurance and presented under the heading "BOND INSURANCE." 


Available Information 


The parent company of Ambac Assurance, Ambac Financial Group, Inc. (the "Company"), is subject to the 
informational requirements of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and in 
accordance therewith files reports, proxy statements and other information with the Securities and Exchange 
Commission (the "SEC"). These reports, proxy statements and other information can be read and copied at the SEC's 
public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 for further information on the public reference room. The SEC maintains an internet site at http://www.sec.gov that 
contains reports, proxy and information statements and other information regarding companies that file electronically 
with the SEC, including the Company. These reports, proxy statements and other information can also be read at the 
offices of the New York Stock Exchange, Inc. (the "NYSE"), 20 Broad Street, New York, New York 10005. 


Copies of Ambac Assurance's fInancial statements prepared in accordance with statutory accounting standards are 
available from Ambac Assurance. The address of Ambac Assurance's administrative offices and its telephone number are One 
State Street Plaza, 19th Floor, New York, New York, 10004 and (212) 668-0340. 


Incorporation of Certain Documents by Reference 


The following documents filed by the Company with the SEC (File No. 1-10777) are incorporated by reference 
in this Private Placement Memorandum: 


1. The Company's Annual Report on Form IO-K for the fiscal year ended December 31, 2005 and fIled 
on March 13, 2006; 


2. The Company's Current Report on Form 8-K dated and filed April 26, 2006; and 


3. The Company's Quarterly Report on Form IO-Q for the fiscal quarterly period ended March 31,2006 
and filed on May 10, 2006. 


All documents subsequently filed by the Company pursuant to the requirements of the Exchange Act after the 
date of this Private Placement Memorandum will be available for inspection in the same manner as described above in 
"Available Information". 


[Remainder of page intentionally left blank] 
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SECTION FIVE: 
DEBT SERVICE REQUIREMENTS 


Debt Sen'ice Requirements 


The following schedule sets forth the principal and estimated interest requirements on the Bonds without regard 
to any optional redemptions but reflecting the mandatory sinking fund redemption of the Term Bonds. 


Date 
(January 1) 


2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 


DEBT SERVICE REQUIREMENTS 


Principal 
$_--


Interest 
$_--


[Remainder of page intentionally left blank] 
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Total 
Debt Service 
$_--







SECTION SIX: 
DEFINITIONS AND SUMMARIES OF THE INDENTURE, THE GUARANTY 


AND THE NFL CONSENT LETTER AGREEMENT 


The follov.ing definitions and summaries of certain provisions of the Master Indenture, the First Supplemental 
Indenture and the Guaranty are qualified in their entirety by the terms and provisions of the Master Indenture, the First 
Supplemental Indenture, the Guaranty and the NFL Consent Letter Agreement. Certain of the final terms and provisions 
of the Bonds are described on the inside cover page of this Private Placement Memorandum and are summarized in 
"SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE BONDS." 


DEFINITIONS 


In addition to other terms defined in the Private Placement Memorandum, when used in this Private Placement 
Memorandum and in the follov.ing summaries of certain provisions of the Master Indenture, the First Supplemental 
Indenture, the Guaranty and the NFL Consent Letter Agreement, unless otherwise indicated, the following terms have 
the meanings assigned to them as set forth below: 


"Act" means Chapter 334, Local Government Code, as amended. 


"Administrative Expenses" means the fees, expenses, and indemnification liabilities, other than Indemnification 
Obligations, payable to the Persons to whom fees and expenses incurred in connection v.ith the Obligations and Credit 
Agreement Obligations issued hereunder are owed, including but not limited to the fees and expenses of the Paying 
Agents, the Trustee, the Credit Providers (but not including a Bond Insurance Premium), any remarketing agent, any 
tender agent and any broker-dealer, fees and expenses incurred in connection with obtaining or maintaining ratings on 
the Obligations or in connection with any review or auditing of records pertaining to the Obligations and the security 
therefor, the Tenant is given actual notice at least thirty (30) days prior to the due date thereof. 


"Administrative Expense Account" means the "Admissions and Parking Taxes Revenue Obligation 
Administrative Expense Account" established pursuant to the Master Indenture. 


"Admissions Tax" means the "Net Admissions Tax" as such term is defmed in the ordinance of the City 
levying, pursuant to the Act, an admissions tax on each ticket of admission sold to an Event. 


"Admissions and Parking Taxes Account" means the Admissions and Parking Taxes Revenue Obligation Tax 
Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Admissions Tax and Parking Tax Ordinances" mean, collectively, City ordinances levying the Admissions Tax 
and the Parking Tax. 


"Applicable Law" means the Act, the duly adopted home rule charter of the City, and all other laws or statutes, 
rules or regulations, and any amendments thereto, of the State or of the United States by which the City and its powers, 
securities (including the Obligations and Credit Agreement Obligations authorized pursuant to Chapter 1371, 
Government Code, as amended), operations and procedures are, or may be, governed or from which its powers may be 
derived. 


"Authorized City Officer" means the City Manager or a Deputy City Manager of the City designated by the 
City Manager, or any other officer or employee of the City authorized to perform specific acts or duties under the Master 
Indenture or a Supplemental Indenture by the City Council. 


"Authorized Tenant Officer" means an officer of the Tenant designated by the Tenant in writing to the Trustee 
as authorized to perform specific acts or duties under this Master Indenture or a Supplemental Indenture. 


"Bond" or "Bonds" means one or more of the City's Dallas Cowboys Complex Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006, issued pursuant to the Indenture. 


"Bond Insurance Premium" means the amount payable to the issuer of a Policy with respect to a series of 
Obligations and designated as the premium for the issuance of such Policy, and, with respect to the Bonds, means the 
Bond Insurance Annual Premium as described in the Bond Insurance Premium Agreement pertaining to the Bonds. 
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"Bond Insurance Premium Account" means the Admissions and Parking Taxes Revenue Obligations Bond 
Insurance Premium Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Bond Insurance Premium Agreement" means a Bond Insurance Premium Agreement between the Guarantor 
and the Bond Insurer pertaining to a series of Obligations, as more particularly described in a Supplemental Indenture 
pertaining to such series of Obligations, and, with respect to the Bonds, means the Bond Insurance Premium Agreement 
between the Bond Insurer with respect to the Bonds and the Guarantor. 


"Bond Insurer" means the issuer of a Policy, and, with respect to the Bonds, Ambac Assurance Corporation, its 
successors and assigns. 


"Bond Insurer Event of Default" means (i) a Bond Insurer Event of Insolvency shall have occurred; or (ii) the 
Bond Insurer shall fail, wholly or partially, to make a payment of principal or interest to the Trustee as required under the 
Policy~ or (iii) the Bond Insurer shall, in writing, claim that the Policy, with respect to the payment of principal of or 
interest on any Obligation insured under such Policy, is not valid or binding on the Bond Insurer, or repudiate the 
obligations of the Bond Insurer under the Policy with respect to payment of principal of and interest on any Obligation 
insured under such Policy, or the Bond Insurer shall initiate any legal proceedings to seek an adjudication that the Policy, 
with respect to payment of principal of or interest on any Obligation insured under such Policy, is not valid and binding 
on the Bond Insurer; or (iv) the Policy is surrendered or cancelled or terminated for any reason prior to the fmal payment 
of the insured Obligations. 


"Bond Insurer Event of Insolvency" means the occurrence and continuance of one or more of the following 
events: (a) the issuance, under the laws of the State of New York, of an order of rehabilitation, liquidation or dissolution 
of the Bond Insurer; (b) the commencement by the Bond Insurer of a voluntary case or other proceeding seeking 
liquidation, reorganization, reorganization or other relief with respect to itself or its debts under any bankruptcy, 
insolvency or other similar law now or hereafter in effect, including, without limitation, the appointment of a trustee, 
receiver, liquidator, custodian or other similar official for itself or any substantial part of its property; (c) the consent of 
the Bond Insurer to any relief referred to in the preceding clause (b) in an involuntary case or other proceeding 
commenced against it; (d) the making by the Bond Insurer of an assigrunent for the benefit of creditors; (e) the admission 
by the Bond Insurer that it is unable generally to pay its debts as they become due; or (f) the initiation by the Bond 
Insurer of any actions to authorize any of the foregoing. 


"Bond Proceeds Clearing Account" means the Admissions and Parking Taxes Revenue Obligation Bond 
Proceeds Clearing Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Bond Year" means the period from and including January 2 of each calendar year in which Obligations are 
Outstanding to and including January I of the next calendar year; provided, that the first Bond Year shall be for the 
period commencing on the Closing Date for the first series of Obligations issued under the Master Indenture to and 
including January I of the next following calendar year. 


"Bonds" means the City's Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable 
Series 2006 issued pursuant to the Master Indenture and the First Supplemental Indenture. 


"Business Day" means any day other than a Saturday, Sunday or legal holiday or other day on which banking 
institutions in the City of New York, New York, or in the city where the Designated Payment![ ransfer Office of the 
Trustee is located are generally authorized or obligated by law or executive order to close. 


"Capitalized Interest Account" means the Admissions and Parking Taxes Revenue Obligation Capitalized 
Interest Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Certificate" means a document signed by an Authorized City Officer, either attesting to or acknowledging the 
circumstances, representations or other matters therein stated or set forth or setting forth matters to be determined 
pursuant to the Master Indenture or a Supplemental Indenture. 


"City Council" means the governing body of the City, as determined by Applicable Law. 


"Closing Date" means the date of initial delivery of a series of Obligations. 
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"Club" means the Dallas Cowboys Football Club, Ltd., a Texas limited partnership, owner of the Dallas 
Cowboys professional football team. 


"Collateral Account" means the trust account, established and held pursuant to the Pledge and Security 
Agreements with Wells Fargo Bank, National Association, as "Collateral Account Trustee," pledged as security to the 
payment of the Guarantor's obligations under the Guaranty. 


"Conunencement Date" has the meaning set forth in the Lease. 


"Construction Account" means the Admissions and Parking Taxes Revenue Obligation Account established 
within the Venue Project Fund pursuant to the Master Indenture. 


"Costs of Issuance Subaccount" means Admissions and Parking Taxes Revenue Bonds Costs of Issuance 
Subaccount established within the Construction Account pursuant to the Master Indenture. 


"Cowboys Complex" means the multi-functional stadium, coliseum, and sports and conununity venue project 
described in the Lease, as approved at an election held on November 4, 2004. 


"Cowboys Stadium" has the meaning set forth in the Lease. 


"Credit Agreement" means (i) any agreement entered into with a financial institution in connection with and for 
the purpose of (A) enhancing or supporting the creditworthiness of a series of Obligations or (8) providing liquidity with 
respect to Obligations which by their terms are subject to tender for purchase, and which, by its terms, creates a liability 
under the Master Indenture on a parity with the Obligations to which it relates, and (ii) a Swap Agreement. A 
determination contained in a Supplemental Indenture that an agreement constitutes a Credit Agreement under this 
definition shall be conclusive for all purposes. 


"Credit Agreement Obligations" means amounts payable under and pursuant to a Credit Agreement other than 
amounts payable as an Administrative Expense or an Indemnification Obligation. 


"Credit Provider" means the issuer or provider of a Credit Agreement. 


"Debt Service" means (i) with respect to a series of Obligations, an amount equal to the principal of, redemption 
premium, if any, and interest on such Obligations, (ii) with respect to a Credit Agreement other than a Swap Agreement, 
amounts payable as Credit Agreement Obligations, (iii) with respect to a Swap Agreement, regularly scheduled amounts 
payable by the City under a Swap Agreement, so long as the counterparty to such Swap Agreement is not in default, and 
(iv) a Termination Payment, provided, however, that payment of a Termination Payment and any Refunding Obligations 
issued for the purpose of paying a Termination Payment shall be subordinate to the payment of Debt Service described in 
(i), (ii) or (iii). 


"Debt Service Account" means the Admissions and Parking Taxes Revenue Obligation Debt Service Account 
established in the Venue Project Fund pursuant to the Master Indenture. 


"Debt Service Reserve Account" means the Admissions and Parking Taxes Revenue Obligation Debt Service 
Account established in the Venue Project Fund pursuant to the Master Indenture and consisting of such subaccounts as 
specified in a Supplemental Indenture with respect to a series of Obligations, and, with respect to the Bonds, means the 
Debt Service Reserve Subaccount - Series 2006 established pursuant to the First Supplemental Indenture. 


"Debt Service Reserve Requirement" means, collectively, the amounts specified as the Debt Service Reserve 
Requirement in each Supplemental Indenture with respect to a series of Obligations, and, with respect to the Bonds, 
means $12,000,000. 


"Designated Paymentffransfer Office" means the corporate trust office of the Trustee in Dallas, Texas, or such 
other location as may be designated by the Trustee. 


"Event" means any revenue-producing sports, entertainment, cultural, civic or other activity or event which is 
conducted or planned to be conducted at the Cowboys Complex and for which tickets of admission are sold. 
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"Event of Default" means, when used in connection with the Indenture or the Bonds, the occurrence of any of 
the events or circumstances described as such in the Master Indenture. 


"First Supplemental Indenture" means the First Supplemental Indenture, between the City and the Trustee, 
pursuant to which the Bonds are issued. 


"Fiscal Year" means the twelve consecutive month period established from time to time by the City as its fiscal 
year. Until changed by the City, the Fiscal Year shall be the period commencing October I and ending on the following 
September 30. 


"Funding Agreement'· means that certain agreement entitled "Cowboys Complex Funding and Closing 
Agreement" dated as of February 8, 2005, between the City and the Tenant, as amended. 


"Guarantor" means Cowboys Stadium, L.P., a Texas limited partnership, and any successor or assignee thereof 


"Guarantor Account" means the Admissions and Parking Taxes Revenue Obligation Guarantor Account 
established in the Master Indenture and consisting of such subaccounts as specified in a Supplemental Indenture. 


"Guarantor Account Letter of Credit" means an irrevocable direct pay letter of credit deposited by the 
Guarantor to the Guarantor Account in satisfaction of, in whole or in part, the Guarantor Account Requirement, as 
permitted by and in accordance with the Master Indenture, issued to the Trustee by a financial institution with a claims 
paying ability rated not less than "AA" by a nationally recognized rating agency then rating such financial institution, 
and which letter of credit, by its terms, is subject to draw on the same day on which payment of Debt Service, 
Administrative Expenses or Indemnification Obligations is required or on the day prior to the date of its expiration if 
such letter of credit is not renewed or replaced with another letter of credit or replaced with cash. 


"Guarantor Account Reimbursement Obligation" means the obligation of the City to reimburse the Guarantor 
Account (i) for the amount of any withdrawals therefrom made pursuant to the Master Indenture, and (ii) for Refunds 
made by the Guarantor with respect to an Event ultimately not held,but, in each case, solely to the extent funds are 
available for such purpose from the Admissions and Parking Taxes, as provided herein, after payment of all Obligations, 
Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations and the replenishment of the 
Debt Service Reserve Account. The Guarantor Account Reimbursement Obligation shall not constitute a Credit 
Agreement Obligation and the Guarantor shall not be a Credit Provider. 


"Guarantor Account Requirement" means, collectively, the amounts specified in a Supplemental Indenture with 
respect to a series of Obligations, and, with respect to the Bonds, means $6,000,000, except (i) during the Bond Years 
2008 and 2009, the amount of $8,400,000 unless the Project has been completed and there is on deposit in the Debt 
Service Account an amount sufficient to pay Debt Service on January I, 2010, or (ii) on any date, if the collective 
bargaining agreement between the National Football League and the National Football League Players Association is no 
longer in effect or will expire within twelve (12) months of such date, an amount equal to Debt Service for the next 
following twenty-four (24) months, less any amount on deposit in the Debt Service Account, the Debt Service Reserve 
Account, and the Collateral Account (such excess amounts to be released upon an agreement to extend the collective 
bargaining agreement for a period of greater than twelve (12) months). 


"Guaranty Agreement" means that certain Admissions and Parking Taxes Collection, Guaranty and Security 
Agreement, dated as of July 1,2006, between the Guarantor and the City and assigned to the Trustee. 


"Guaranty Payments" mean all amounts required to be paid by the Guarantor to the Trustee pursuant to the 
Guaranty Agreement. 


"Indemnification Obligations" mean any amounts required to be paid by the Guarantor under the Guaranty 
Agreement, other than Debt Service or Administrative Expenses, to an Indemnified Person pursuant to the terms and 
provisions 0 f the Indenture or as provided in a Credit Agreement or a Supplemental Indenture. 


"Indemnified Person" means each of the City, the Trustee, and, to the extent required under a Credit 
Agreement, a Credit Provider. 
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'"Indenture" means, collectively, the Master Indenture and the First Supplemental Indenture, as each may be, 
from time to time, amended, modified or supplemented by a Supplemental Indenture. 


"'Interest Payment Date" means the date or dates on which interest on Obligations or Credit Agreement 
Obligations is payable, as said datc or dates are specified in a Supplemental Indenture. 


"'Investment Securities" mean Permitted Investments to the extent such Permitted Investments are authorized 
investments described in the Public Funds Investment Act, Chapter 2256, Government Code, as amended, provided that 
such investments are at the time made included in and authorized by the City's official investment policy approved by 
the City Council from time to time. 


"Land" shall have the meaning assigned thereto in the Lease. 


"Lease" means that certain Cowboys Complex Lease Agreement, dated as of September 1, 2005, between the 
City and the Tenant pertaining to the Cowboys Complex, as amended or supplemented from time to time. 


"Master Indenture" means that certain Master Indenture, dated as of July 1, 2006, between the City and the 
Trustee, pursuant to which the Obligations are secured. 


"NFL" means the National Football League, a not-for-profit corpomtion. 


"NFL Commissioner" means the Commissioner of the NFL. 


"NFL Consent" or "NFL Consent Letter Agreement" means the NFL Consent Letter Agreement by and among 
the City, the Trustee, the Guarantor, Pro Star Silver and the NFL Commissioner. 


"Obligation Register" means, the register maintained pursuant to the Master Indenture. 


"Obligations" mean any evidence of indebtedness, other than Credit Agreement Obligations, Administrative 
Expenses, Indemnification Obligations and Guarantor Account Reimbursement Obligations, issued under and pursuant 
to the Master Indenture and a Supplemental Indenture. 


"Outstanding" when used with reference to Obligations, including Obligations acquired by a Credit Provider 
with the proceeds of a Credit Agreement, means, as of any date, Obligations theretofore or thereupon being authenticated 
and delivered under the Master Indenture or a Supplemental Indenture except: 


(i) Obligations which have been fully paid at or prior to their maturity or on or prior to a 
redemption date; 


(ii) Obligations (or portions thereof) for the payment of which moneys equal to the principal 
amount or Redemption Price thereof, as the case may be, with interest to the date of maturity or redemption, 
shall be held by the Trustee or a Paying AgentlRegistrar in cash in trust under the Master Indenture and set 
aside for payment at maturity or redemption on a redemption date and for which notice of redemption has been 
given or provision has been made therefor; and 


(iii) Obligations in lieu of or in substitution for which other Obligations have been authenticated 
and delivered pursuant to the Master Indenture or a Supplemental Indenture. 


"Owner" means the registered owner of an Obligation according to an Obligation Register. 


"Parking Tax" means the "Net Parking Tax Revenues" as such term is defined in the ordinance of the City 
levying, pursuant to the Act, a parking tax on each motor vehicle parked at the Cowboys Complex in connection with an 
Event. 


"Permitted Investments" mean the Investment Securities specified in each Supplemental Indenture. "Pledged 
Accounts" mean, collectively, (a) the Admissions and Parking Taxes Account, (b) the Debt Service Account, (c) the 
Debt Service Reserve Account, (d) the Capitalized Interest Account, (e) the Guarantor Account, and (f) any additional 
funds, accounts, revenues, or other moneys or funds of the Guarantor which hereafter may be, by amendment to the 
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Guaranty Agreement, expressly and specifically pledged to the payment of all, but not less than all, of the Outstanding 
Obligations, the Credit Agreement Obligations, the Administrative Expenses and the Indemnification Obligations. 


"Person" means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, 
unincorporated organization or government or any agency or political subdivision thereof. 


"Pledge and Security Agreements" mean, collectively, that certain Naming Rights Pledge and Security 
Agreement, between the Guarantor and Wells Fargo Bank, National Association, as trustee thereunder, dated as of 
July 1,2006 and that certain Sponsorship Agreements Pledge and Security Agreement between Pro Silver Star and Wells 
Fargo Bank, National Association, as trustee thereunder, dated as of July 1,2006. 


"Pledged Revenues" mean (i) all amounts representing the Admissions Tax and the Parking Tax, (ii) amounts 
received by the Trustee pursuant to the Guaranty Agreement, and (iii) any additional amounts pledged by the Tenant or 
the Guarantor to the payment of the Obligations, the Credit Agreement Obligations, the Administrative Expenses and the 
Indemnification Obligations, all as provided in the Master Indenture. 


"Policy" means a municipal bond insurance guaranty insuring payment of principal and interest on a series of 
Obligations, and, with respect to the Bonds, means the municipal bond insurance guaranty issued by the Bond Insurer 
with respect to the Bonds. 


"Premium Payment Date" means each date on which payment of the Bond Insurance Premium is due and 
payable. 


"Pro Silver Star" means Pro Silver Star, Ltd, a Texas limited partnership, an affiliate of the Guarantor. 


"Project" means the "Cowboys Complex." 


"Project Cost Payment Account" means the joint account of the City and the Tenant by that name established 
pursuant to that certain Project Cost Payment Account Agreement, dated as of September 1,2005, among the City, the 
Tenant, and Wells Fargo Bank, National Association, as escrow agent (the "Escrow Agent") in accordance with the 
Funding Agreement into which disbursements from the Construction Account will be deposited. 


"Project Costs" means the following costs of the Cowboys Complex for which funds from the Venue Project 
Fund may be used under the Act, to-wit: (i) acquisition and preparation costs of the Land, including any and all awards 
in condemnation proceedings, if any, to acquire any part of the Land incurred after the date of the Funding Agreement by 
the City or Tenant, including without limitation (a) all environmental remediation necessary with respect to the Land, 
and (b) the cost of physical improvements, landscaping and security for existing facilities that will be located on property 
adjacent to the Land, as may be required by agreements pursuant to which a tract included in the Land is located is 
acquired; (ii) land planning, design, architectural and engineering costs incurred by Tenant for preparation of plans, 
specifications and designs for the Cowboys Complex and for appropriate construction oversight and assessments by the 
architect and engineers; (iii) costs incurred by the Tenant to construct, equip and furnish the Cowboys Complex; (iv) 
costs of environmental assessments covering the Cowboys Complex, and covering the Land and projects adjacent to the 
Cowboys Complex (and assessments of costs if remediation is needed or required on any portion of the Cowboys 
Complex or on any portion of adjacent land which, without such remediation, may adversely affect any portion of the 
Cowboys Complex); (v) soil conditions reports and evaluation of soil removal, reclamation, fill and improvements 
requirements; (vi) costs of all on-site and off-site work to cause utilities to be available at the Cowboys Complex, utility 
relocation and street abandonment; (vii) studies and costs relating to zoning and land use issues and confirmation that all 
zoning and land use ordinances, codes and laws allow the development and construction of the Cowboys Complex as 
contemplated by the Funding Agreement and the Project Documents, and/or the availability of variances and special use 
permits if needed; (viii) costs related to addressing existing liens, easements and other encumbrances imposed upon or 
otherwise affecting the Cowboys Complex; (ix) costs of determinations of any special development restrictions (such as 
Federal Aviation Administration approval, archeological and historical significance requirements/assessments, etc.); (x) 
costs of all other due diligence performed or to be performed by the parties pertaining to the Cowboys Complex (such as, 
by means of example only but without limitation, impact statements and impact fee requirements, traffic studies and 
transportation requirements, local and regional, all potential infrastructure, utility, parking, signage, and drainage needs 
and requirements); (xi) costs incurred for any "related infrastructure" (as such term is defmed in the Act) that is not 
located on the Land, and including without limitation (A) costs incurred by Tenant for demolition, grading, paving, 
landscaping, installing lighting and striping the parking areas, (8) costs of detention facilities and other related 
infrastructure improvements, and (C) costs of acquiring right-of-way for and constructing various necessary roadway 
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improvements which otherwise might constitute "related infrastructure;" (xii) permit, license and inspection fees 
incurred after the date of the Funding Agreement by Tenant; (xiii) fees and expenses of the general contractor, 
subcontractors, consultants and similar persons incurred after the date of the Funding Agreement by Tenant, directly or 
indirectly in connection with the planning, design, engineering, construction, equipping and furnishing of the Cowboys 
Complex; (xiv) costs incurred after the date of the Funding Agreement by Tenant in connection with the design and 
construction of the Cowboys Complex; (xv) costs incurred after the date of the Funding Agreement by Tenant in 
connection with removing, or providing security for, any material lien or encumbrance that arose in connection with the 
design, engineering, construction, equipping or fumishing of the Cowboys Complex; (xvi) reasonable general and 
administrative expenses of Tenant incurred after the date of the Funding Agreement, directly or indirectly, allocable to 
administration or oversight in connection with the planning, design, engineering, construction, equipping and furnishing 
of the Cowboys Complex; (xvii) costs incurred by Tenant in connection with the preparations for the acquisition of, and 
construction on, the Land; (xviii) all other out-of-pocket costs of the City or Tenant paid out or incurred prior to the 
financing stage of the Cowboys Complex and defined as project costs in the "Reimbursement Agreement" (as defined in 
the Funding Agreement); and (xix) such other costs and expenses as the parties hereto shall mutually approve in writing. 
It is provided, however, that said term shall not include financing costs, such as underwriting costs, financial advisory 
fees, and other fees and expenses, and the fees and expenses of attomeys regarding the fmancing, market analysts, 
consultants, and the costs of credit enhancement, if any, capitalized interest during construction and reserve fund 
requirements attendant to the financing. 


"Project Documents" shall have the meaning assigned thereto in the Funding Agreement. 


"Redemption Price" means, with respect to any Obligation, the principal amount thereof plus the applicable 
premium, if any, payable upon redemption thereof pursuant to the terms of such Obligation or its authorizing 
Supplemental Indenture. 


"Refund" means an amount required to be reimbursed to a purchaser of an admission ticket or the purchaser of 
a parking ticket, such amount representing the Admissions Tax or Parking Tax collected from such purchaser and for 
which such purchaser, in the sole discretion of the Tenant, is entitled to a refimd. 


"Refunding Obligations" mean one or more series of bonds or other evidences of indebtedness issued by the 
City for the purpose of (i) refunding Outstanding Obligations or Credit Agreement Obligations, (ii) to provide for the 
payment of a Termination Payment or (iii) providing for payment of a Guarantor Account Reimbursement Obligation 
pursuant to the Master Indenture. 


"Sinking Fund Installment" means, with respect to any series of Obligations, the amount of money required by 
a Supplemental Indenture to be deposited to the Debt Service Account for the payment of all or a portion of the principal 
of any Outstanding Obligation pursuant to a scheduled mandatory redemption thereof. 


"Stadium Maintenance Account" means the Admissions and Parking Taxes Revenue Obligation Stadium 
Account established pursuant to the Master Indenture. 


"State" means the State of Texas. 


"Stated Maturity" means the date on which principal of Obligations is stated to mature. 


"Supplemental Indenture" means any supplemental indenture executed by the City and the Trustee and 
approved by the Tenant, the Guarantor and each Credit Provider, supplementing the Master Indenture for the purpose of 
authorizing and providing the terms and provisions of the Obligations, or Credit Agreement Obligations or 
supplementing or amending the Master Indenture or any Supplemental Indenture for any of the other purposes permitted 
by the Master Indenture. 


"Surety Bond" means, with respect to the Bonds, the surety bond issued by the Surety Provider to fund a 
portion of the Debt Service Reserve Account Requirement pertaining to the Bonds. 


"Surety Bond Reimbursement Guaranty Agreement" means the agreement by that name between the City and 
the Surety Provider providing for the reimbursement to the Surety Provider of amounts drawn under and relating to the 
Surety Bond. 
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"Surety Provider" means Ambac Assurance Corporation, issuer of the Surety Bond. 


"Swap Agreement" means a Credit Agreement with respect to all or a portion of a series of Obligations which 
constitutes an interest rate exchange agreement or other interest rate hedge agreement to the extent permitted by 
Applicable Law, the terms and provisions of which Credit Agreement comply in all material respects with the 
requirements of the City applicable to such instruments, and which is entered into with the consent of the Tenant, the 
City, the Guarantor and the Credit Provider for the related series of Obligations. For the purpose of this definition, a 
financial institution acting as a counterparty is not qualified hereunder unless it holds, on the date of execution of a Swap 
Agreement, a current rating of "AA" or the equivalent thereof by at least two of the following three Rating Agencies: 
Moody's Investor Services, Inc., Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc.; 
and Fitch Ratings, or their respective successors. 


"Tax-Exempt Bonds" mean, collectively, the City's Dallas Cowboys Complex Tax-Exempt Special Tax Bonds, 
Series 2005A and Dallas Cowboys Complex Tax-Exempt Special Tax Bonds, Series 2005B (Multi-Modal), and any 
bonds or other obligations issued or incurred to refund such bonds, in each case the interest on which is intended to be 
excludable from the gross income of the owners thereof for purposes of federal income taxation. 


"Tenant" means Cowboys Stadium, L.P., a Texas limited partnership and any successors or assignee thereof. 


"Tenant Letter of Instructions" means a written letter of instructions addressed to the Trustee and signed by an 
Authorized Tenant Officer. 


"Termination Payment" means an amount owed to a counterparty pursuant to a Swap Agreement incurred in 
connection with the termination of such Swap Agreement and which, on the date of execution of the Swap Agreement, is 
not an amount representing a regularly scheduled payment thereunder. 


"Trust Estate" means the assets and properties pledged to the payment of the Obligations, the Credit Agreement 
Obligations, Administrative Expenses, Indemnification Obligations and Guarantor Reimbursement Obligations set forth 
in the granting clauses of the Master Indenture, including, without limitation, (i) the proceeds of the Admissions Tax and 
the Parking Tax; (ii) any and all amounts received pursuant to and all right, title and interest of the City in and to the 
Guaranty Agreement; (iii) an additional amounts which may be pledged by the Guarantor to the payment of the 
Obligations, the Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations; (iv) all 
moneys and investments held in the Pledged Accounts established under the Master Indenture, and (v) all proceeds from 
any property described in (i) through (iv) and any and all other property of every name and nature pledged under the 
Master Indenture from time to time in the manner specified in the granting clauses of the Master Indenture. 


"Trustee" means initially Wells Fargo Bank, National Association, or any successor thereto appointed in 
accordance with the Master Indenture, at the time serving as Trustee under the Master Indenture. 


"User Contribution" means the share of the Project Costs designated in the Funding Agreement as the "User 
Contribution," as described in Article II of the Funding Agreement, to be paid from the proceeds of the Obligations. 


"Venue Project Fund" means the "Project Fund" established pursuant to the Venue Project Fund Resolution as 
required and prescribed by section 334.042 of the Act and which consists of the various accounts and subaccounts 
established by the City therein and such additional accounts and subaccounts as the City or the Trustee may deem 
required or appropriate. 


"Venue Project Fund Resolution" means the resolution of the City Council adopted on December 14,2004, in 
which the City Council established the Project Fund and certain accounts therein required by section 334.042 of the Act, 
as the establishment and designation of such fund and accounts may be amended by the Master Indenture. 


SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE 


The following summary contains brief descriptions of certain provisions of the Master Indenture and is subject 
to the complete terms thereof. Reference is made to the Master Indenture for a description of the complete terms and 
provisions of thereof and the security pledged thereunder. 
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Authorization; Contract with Owners, Trustee and Credit Providers 


The City Council of the City has authorized the execution and delivery of the Master Indenture and the issuance 
of Obligations thereunder. The am~unt of Obligations which may be issued under the Master Indenture is not limited; 
however, the Tenant and the Guarantor must approve and consent to the issuance of all Obligations and Credit 
Agreement Obligations issued thereunder. 


The Master Indenture establishes a lien and provides for the security for the Obligations and the Credit 
Agreement Obligations and prescribes the minimum standards for the issuance thereof and the rights of the Owners, the 
Trustee and the Credit Providers and the Person or Persons to whom Administrative Expenses and Indemnification 
Obligations are owed. The Bonds are "Obligations" under the Master Indenture. 


Collection of Admissions Tax and Parking Tax; Enforcement of Guaranty Agreement 


The City confirms the levy and imposition by the City of the Admissions Tax and the Parking Tax at the 
respective maximum rates voted at the election held by and within the City on November 2, 2004. The City covenants, 
agrees and warrants to take all lawful action to cause the Admissions Tax and the Parking Tax to be levied, imposed and 
collected to the fullest extent permitted under Applicable Law and the Admissions and Parking Taxes Ordinance and to 
cause such taxes to be collected and deposited with the Trustee. The City further covenants to take all action permitted 
by Applicable Law to enforce the terms and provisions of the Guaranty Agreement. 


Pledge and Security; Assignment to Trustee 


The City irrevocably pledges to the payment of Obligations, the Credit Agreement Obligations and the 
Guarantor Account Reimbursement Obligations (i) the Pledged Revenues, (ii) the Pledged Accounts, (iii) all of its right, 
title and interest in and to the Guaranty Agreement, and (iv) any other amounts held by the Trustee as part of the Trust 
Estate and pledged for such purpose to (A) the payment of Debt Service on all Obligations which are or may be 
Outstanding from time to time, (8) the payment of Debt Service on Credit Agreement Obligations incurred in connection 
with the Obligations, (C) the payment of the Administrative Expenses, (0) the payment of Indemnification Obligations, 
(E) the payment of Guarantor Account Reimbursement Obligations and (F) the establishment and maintenance of any 
other special trust funds or accounts created therefor, at the times and for the purposes provided in the Master Indenture, 
a Supplemental Indenture and in any Credit Agreement. 


The provisions, covenants, pledge and lien on and against the Admissions and Parking Taxes, the Guaranty 
Payments and the Pledged Accounts, and any other amounts or assets of the Trust Estate, on the basis, and in the manner 
set forth in the Master Indenture, shall be for the equal benefit, protection and security of the Owners of Obligations, the 
Credit Providers, the Persons to whom Administrative Expenses or Indemnification Obligations are owed, due and 
payable and the Guarantor with respect to any Guarantor Account Reimbursement Obligation, without distinction as to 
priority and rights under the Master Indenture except as such rights and interests are expressly provided in the Master 
Indenture. 


The Obligations, the Credit Agreement Obligations, all Administrative Expenses and all Indemnification 
Obligations constitute special obligations of the City, payable solely from, and secured solely by a pledge of and lien on, 
the Pledged Revenues and Pledged Accounts and any other assets of the Trust Estate and not from any other revenues, 
properties or income of the City, and shall not constitute debts or obligations of the State or of the City, except to the 
extent provided in the Master Indenture or a Supplemental Indenture. The Owners, the Credit Providers, and the Persons 
to whom Administrative Expenses or Indemnification Obligations are owed shall never have the right to demand 
payment out of any funds raised or to be raised by any system of ad valorem taxation. 


Guarantor Account Reimbursement Obligations are an obligation of the City to reimburse the Guarantor for 
amounts withdrawn from the Guarantor Account to pay Bond Insurance Premium, Debt Service, Administrative 
Expenses and Indemnification Obligations and to replenish the Debt Service Reserve Account, including reimbursement 
of any Credit Agreement Obligation related to the Debt Service Reserve Account. The Guarantor Account 
Reimbursement Obligations do not bear interest and are payable solely to the extent that Admissions and Parking Taxes 
are available for such purpose after payment of all other amounts owed under the Master Indenture. Admissions and 
Parking Taxes will continue to be levied until Guarantor Account Reimbursement Obligations have been paid or 
provided for. 
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The City assigns to the Trustee all of the Pledged Revenues and Pledged Accounts and any other assets of the 
Trust Estate, in trust for the benefit of the Owners, the Credit Providers, the Persons to whom Administrative Expenses 
or Indemnification Obligations are owed, and the Guarantor, in each case as their rights and interests may appear, and 
such trusts shall be received, deposited, held, used and applied strictly in accordance with and subject to the terms and 
provisions of the Master Indenture and all Supplemental Indentures. The City irrevocably appoints the Trustee as its 
lawful agent and attorney-in-fact for the purpose of performing those duties described in the Master Indenture. 


Deposit of Pledged Revenues and Pledged Accounts 


Not later than the 20th calendar day of each month following the collection thereof, the City is required to cause 
to be transferred to the Trustee all amounts representing Admissions and Parking Taxes for deposit to the Admissions 
and Parking Taxes Account. 


The Guarantor is required to (i) maintain in the Guarantor Account an amount equal to the Guarantor Account 
Requirement, (ii) pay to the Trustee the Guaranty Payments in the amounts and at the times required to pay any Bond 
Insurance Premium and Debt Service when due, (iii) maintain an amount on deposit in the Debt Service Reserve 
Account equal to the Debt Service Reserve Account Requirement, and (iv) timely pay Administrative Expenses and 
Indemnification Obligations. 


The Master Indenture constitutes a security agreement establishing a first lien on and security interest in the 
Pledged Revenues and the Pledged Accounts, pursuant to Applicable Law, with the Trustee as the secured party. 


Authorization of Obligations and Credit Agreement Obligations 


The Master Indenture authorizes the issuance of Obligations pursuant to a Supplemental Indenture for the 
purposes of providing funds to pay Project Costs, to pay costs of Additional Tenant Improvements, to establish reserve 
funds, to fund the Capitalized Interest Account, to make deposits to the Administrative Expense Account and to the 
Bond Insurance Premium Account and to pay the costs of issuing the Obligations. The City reserves the right pursuant 
to the written request of the Tenant and the Guarantor to issue Refunding Obligations for the purpose of refunding 
Outstanding Obligations or Outstanding Credit Agreement Obligations on terms mutually satisfactory to the City, the 
Tenant and the Guarantor. 


If an event of default under the Guaranty Agreement resulting from the Guarantor's failure in its obligation to 
fund or replenish the Guarantor Account Requirement or to deposit with the Trustee amounts required to pay any and all 
amounts due and owing under the Master Indenture has occurred and is continuing for a period of not less than 30 days 
and the City or the Trustee has commenced proceedings to enforce its rights under the Guaranty, the City may, at its 
option and without the request or consent of the Tenant or the Guarantor, issue Refunding Obligations to refund all or a 
portion of the Obligations then Outstanding on terms and conditions acceptable to the City and, to the extent entitled to 
approval or consent, any Credit Provider with respect to Outstanding Obligations. 


Except for the pledge of the Pledged Revenues and the Pledged Accounts to the payment of the Obligations, 
Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations, and the obligation of the City 
to pay any Guarantor Account Reimbursement Obligation, the Pledged Revenues and the Pledged Accounts may not be 
pledged or encumbered to or for the payment of any other obligation or liability of the City. 


Funds and Accounts; Application of Moneys 


The Master Indenture confirms the establishment of the Venue Project Fund, as required by the Act, and 
establishes within the Venue Project Fund, as required by the Act, the Admissions and Parking Taxes Account, 
Capitalized Interest Account, Debt Service Account, Debt Service Reserve Account, Administrative Expense Account, 
Stadium Maintenance Account and Bond Proceeds Clearing Account, and further establishes, outside of the Venue 
Project Fund, the Guarantor Account. All such accounts are to be held in trust by the Trustee, together with any 
additional accounts which may be established pursuant to a Supplemental Indenture, as part of the Trust Estate for the 
benefit of the Owners, the Credit Providers and the Persons to whom Administrative Expenses and Indemnification 
Obligations are owed under the Master Indenture and all Supplemental Indentures. The Master Indenture establishes 
within the Venue Project Fund the Construction Account and a Costs of Issuance Subaccount therein, to be held by the 
Trustee but not as part of the Trust Estate aild moneys on deposit in the Construction Account do not secure payment of 
Debt Service, Administrative Expenses, Indemnification Obligations or Bond Insurance Premium. The Master Indenture 
also establishes within the Venue Project Fund the Bond Insurance Premium Account which is held by the Trustee for 
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the sole benefit of the Bond Insurer; the Bond Insurance premium Account is not part of the Trust Estate or subject to the 
lien of the Master Indenture. 


Construction Account 


As designated in a Supplemental Indenture, a portion of the proceeds of Obligations (other than Refunding 
Obligations) will be deposited to the Construction Account and applied to the payment of Project Costs. Interest 
earnings on the Construction Account will be retained therein. The Trustee shall disburse from the Construction 
Account to the trustee for the Project Cost Payment Account the amount stated in a Tenant Letter of Instructions. 


Following the final payment of the Project Costs required to be paid from the Construction Account, the 
Trustee, upon receipt of a Tenant Letter of Instructions, shall transfer any amounts remaining in the Construction 
Account to the Debt Service Account. 


In the event that the City determines, in its sole discretion, that construction of the Project, as contemplated by 
the propositions approved at the election held for such purpose on November 4, 2004, cannot be completed and has 
determined that the efforts to construct the Project are required to be abandoned, amounts remaining in the Construction 
Account will be applied by the City, in its sole discretion, (i) to the payment of costs of site remediation, including 
environmental remediation and site restoration necessary to make the site safe and free of hazard and to provide flood 
and drainage control protection of properties in the vicinity of the site from harm caused by the abandonment of the 
Project, (ii) to the payment of Demolition Costs (as defined in the Lease), and (iii) to the extent of amounts remaining 
after payment of amounts described in (i) and (ii), to the payment of Debt Service. 


Costs of Issuance Subaccount 


On the Closing Date for a series of Obligations, the Trustee will deposit to the Costs of Issuance Subaccount 
from the proceeds of such Obligations the amount to the costs of issuing the Obligations. 


Bond Insurance Premium Account 


To the extent that payment of a series of Obligations is insured by a Policy the premium for which is to be paid 
during such time as such series of Obligations is Outstanding, the amount required to pay the Bond Insurance Premium 
will be deposited to the Bond Insurance Premium Account and applied to pay the Bond Insurance Premium, determined 
in accordance with the Bond Insurance Premium Agreement, if applicable, on each Premium Payment Date. 


Admissions and Parking Taxes Account 


All Admissions Taxes and Parking Taxes are required to be deposited as received by the Trustee to the 
Admissions and Parking Taxes Account. Not later than the fifth (5th


) Business Day following receipt thereof, the Trustee 
is required to transfer the amount then on deposit in the Admissions and Parking Taxes Account to the following 
accounts in the following order of priority until the amount on deposit in each of the following accounts equals the 
amount estimated by the Trustee to be required to be on deposit therein during the then current Bond Year: 


(i) First, to the Bond Insurance Premium Account, the amount required to pay the Bond 
Insurance Premium during such Bond Year; 


(ii) 
Bond Year; 


Second, to the Debt Service Account, the amount required to pay Debt Service during such 


(iii) Third, to the Administrative Expense Account, the amount necessary to pay Administrative 
Expenses, of which the Trustee has actual notice, during such Bond Year; 


(iv) Fourth, to the Debt Service Reserve Account, the amount required to cause the amount on 
deposit in each subaccount therein to equal the Debt Service Reserve Requirement plus any amounts required to 
restore or replenish any deficiencies in the Debt Service Reserve Account, including payment or reimbursement 
of any Credit Agreement Obligation incurred in connection with a Credit Agreement deposited to the credit of 
the Debt Service Reserve Account, so that the amount required by the Master Indenture is on deposit therein 
when, as and in the amounts required; and 
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(v) Fifth, so long as no Event of Default has occurred and is continuing, to the Guarantor 
Account, the amount required to pay all or a portion of the Guarantor Account Reimbursement Obligation or to 
pay Refunding Obligations issued for the purpose of paying or providing for payment of the Guarantor Account 
Reimbursement Obligation as permitted by the Master Indenture; provided, however, that payment of the 
Guarantor Account Reimbursement Obligation or Refunding Obligations issued for the purpose of paying the 
Guarantor Account Reimbursement Obligation may be made only to the extent that the amounts on deposit in 
the Bond Insurance Premium Account, the Debt Service Account, the Administrative Expense Account and the 
Debt Service Reserve Account are sufficient to pay all amounts estimated to be required to be paid from such 
accounts during the current Bond Year, and any and all amounts due and owing a Credit Provider under a Credit 
Agreement have been paid. 


In making such estimates, the Trustee is required to use actual facts to the extent determinable and to use 
reasonable estimates based on applicable or historical data to the extent actual facts are not available. The Trustee is not 
liable with respect to estimates made in good faith and in reliance on available data and projections and estimates 
provided by the City or the Tenant. 


At such time during each Bond Year that each of the Bond Insurance Premium Account, Debt Service Account, 
Administrative Expense Account, Debt Service Reserve Account and Guarantor Account contain the respective amounts 
required to be on deposit therein for such Bond Year, the Trustee is required to transfer to the Stadium Maintenance 
Account any amounts thereafter deposited to the Admissions and Parking Taxes Account during the remainder of such 
Bond Year. 


Payment of a Termination Payment with respect to a Swap Agreement is subordinate to the payment of Debt 
Service when due. 


Capitalized Interest Account 


On the Closing Date for a series of Obligations, the Trustee is required to deposit to the Capitalized Interest 
Account the amount specified in a Tenant Letter of Instructions. Amounts on deposit in the Capitalized Interest Account 
will be applied solely to the payment of interest on such Obligations and related Credit Agreement Obligations when 
due. The Trustee is required to transfer from the Capitalized Interest Account to the Debt Service Account the amount 
required to pay the interest portion of Debt Service when due to the extent amounts are available for such purpose. 


Debt Sen'ice Account 


The Debt Service Account is required to be funded in an amount sufficient to pay Debt Service when due by 
transfers from the following accounts and in the following order of priority, to the extent required from each Account, as 
follows: first, from the Capitalized Interest Account; second, from the Admissions and Parking Taxes Account; third, 
from the Guarantor Account; and, finally, from the Debt Service Reserve Account, in each case, at the times and in the 
amounts required to provide for payment of Debt Service when due. The Trustee is required to pay Debt Service when 
due from amounts on deposit in the Debt Service Account. 


The amount in the Debt Service Account for each Sinking Fund Installment may, upon receipt of a Tenant 
Letter of Instructions, be applied by the Trustee on the Business Day preceding the date of such Sinking Fund 
Installment, as fixed in the Supplemental Indenture, to (i) the purchase of Obligations subject to scheduled or special 
mandatory redemption pursuant to a Supplemental Indenture at a purchase price not exceeding the Redemption Price 
payable with respect to such Sinking Fund Installment for such Obligations plus unpaid interest accrued to the purchase 
date, such purchases to be made in such manner as is specified in the Supplemental Indenture, or (ii) the purchase of 
Obligations subject to redemption in accordance with their terms pursuant to a Supplemental Indenture at a purchase 
price not to exceed the Redemption Price thereof plus interest accrued thereon to the purchase date. 


If a stated date of payment of Debt Service is not a Business Day, then the date of payment of Debt Service will 
be deemed to be the next succeeding Business Day and no interest will accrue between the stated date for such payment 
and the applicable succeeding Business Day. 


If on the Business Day prior to the Business Day on which payment of Debt Service is due, after giving effect to 
the transfer of amounts on deposit in the Admissions and Parking Taxes Account and the Capitalized Interest Account, 
there exists a deficiency in the amount available in the Debt Service Account to pay Debt Service due on such date, the 
Trustee is required to withdraw from the Guarantor Account an amount sufficient to pay Debt Service on the payment 
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date in accordance with the Master Indenture. If, after giving effect to the transfers to the Debt Service Account set forth 
in the preceding sentence, there are insufficient amounts available to pay Debt Service on the payment date therefor, the 
Trustee is required to transfer from the Debt Service Reserve Account, to the extent available therein, the amount of such 
deficiency and to notify the Tenant, the Guarantor, the City and each Credit Provider of such transfer. 


Administrative Expense Account 


The Administrative Expense Account is required to be funded in an amount sufficient to pay Administrative 
Expenses when due from transfers from the following sources and accounts and in the following order of priority to the 
extent required from each source and account, first, from the proceeds of Obligations, second, from the Admissions and 
Parking Taxes Account and; third, from the Guarantor Account; in each case, at the times and in the amounts required to 
provide for the payment of Administrative Expenses when due. The Trustee will disburse amounts on deposit in the 
Administrative Expense Account to pay Administrative Expenses as directed in a Tenant Letter of Instructions. 


Guarantor Account 


Pursuant to the Guaranty Agreement, so long as Obligations are Outstanding or any Credit Agreement 
Obligations, Administrative Expenses, Indemnification Obligations or Bond Insurance Premium remain unpaid, the 
Guarantor is required to deposit to and maintain in the Guarantor Account an amount equal to the Guarantor Account 
Requirement. The Guarantor Account will be funded with (i) Permitted Investments, (ii) a Guarantor Account Letter of 
Credit, (iii) an alternative financial instrument as provided in the Guaranty Agreement, or (iv) a combination of (i), (ii) 
and (iii). Earnings on investments in the Guarantor Account will be retained therein. 


Amounts on deposit in the Guarantor Account are required to be applied to the payment of the Bond Insurance 
Premium, Debt Service and Administrative Expenses to the extent that the amounts on deposit in the Bond Insurance 
Premium Account, the Debt Service Account or the Administrative Expense Account are insufficient for such purposes, 
and to restore any deficiency in the Debt Service Reserve Account to the Debt Service Reserve Requirement, including 
the payment of Credit Agreement Obligations related to the Debt Service Reserve Account, and to pay Indemnification 
Obligations. 


In the event and to the extent that there are insufficient moneys available for transfer from the Admissions and 
Parking Taxes Account to the Bond Insurance Premium Account, the Debt Service Account and the Administrative 
Account to timely pay the amounts required to be paid therefrom, and to the extent that the Debt Service Reserve 
Requirement is not met, the Trustee is required to liquidate Investment Securities in the Guarantor Account to the extent 
required to make transfers to such accounts to pay the amounts then due therefrom If the Guarantor Account is then 
funded with a Guarantor Account Letter of Credit, and if the funds otherwise available in the Guarantor Account are 
insufficient for such purpose, the Trustee is required to draw on the Guarantor Account L~tter of Credit an amount 
sufficient to pay such amounts then due and apply the proceeds of such draw to the payment thereof. In addition, the 
Guarantor is required pursuant to the Guaranty Agreement to deposit to the Guarantor Account an amount sufficient to 
pay Indemnification Obligations to the Persons to whom such Indemnification Obligations are then due and payable 
upon receipt of notice from the Trustee that such amounts are due and owing. 


Two (2) Business Days prior to the Business Day on which a payment of Bond Insurance Premi~ Debt 
Service or Administrative Expenses is due, the Trustee is required to use its reasonable and best efforts to give notice to 
the Guarantor, the Tenant and the City of the amounts projected to be due on such payment date, the amount anticipated 
to be available in the applicable accounts for such payments, and the projected amount, if any, required to be withdrawn 
from the Guarantor Account to make such payments on such payment date. In addition, the Trustee is required to give 
similar notice prior to the date Indemnification Obligations are required to be paid and the amount on deposit in the 
Guarantor Account available to pay such Indemnification Obligations. The Trustee is required to give notice to the 
Tenant, the Guarantor and the City of any amount withdrawn from the Guarantor Account on the date of such 
withdrawal. 


On any date on which the Trustee is required to transfer amounts from the Debt Service Reserve Account to the 
Debt Service Account, the Trustee shall make demand on the Guarantor under the Guaranty Agreement for the amount 
required to restore the Debt Service Reserve Account to the Debt Service Reserve Account Requirement. 


On any date on which the Guarantor Account contains less than the amount required to provide for the payment 
when due of Bond Insurance Premium, Debt Service, Administrative Expenses and Indemnification Obligations, after 
giving effect to the required transfers from the Admissions and Parking Taxes Account, the Capitalized Interest Account 
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and the Administrative Expense Account, the Trustee is required to make demand on the Guarantor for deposit to the 
Guarantor Account of the amount required to pay such Bond Insurance Premium, Debt Service, Administrative Expenses 
and Indemnification Obligations. In addition, on any date on which the Guarantor Account contains less than the 
Guarantor Account Requirement, the Trustee is required to make demand on the Guarantor for deposit to the Guarantor 
Account of an amount sufficient to restore the Guarantor Account to the Guarantor Account Requirement. 


Payment may not be made from the Trust Estate of any reimbursement obligation required to be paid to the 
issuer of a Guarantor Account Letter of Credit except as funds may be available to the Guarantor in accordance with the 
Master Indenture. 


The Trustee is required to notifY the Guarantor and the City if any amount representing a Guarantor Account 
Reimbursement Obligation is deposited to the Guarantor Account. At the direction of the Tenant, the Trustee will pay to 
the Guarantor the amount on deposit in the Guarantor Account which is in excess of the Guarantor Requirement, whether 
or not such excess represents a payment of a Guarantor Account Reimbursement Obligation. 


Unless the Guarantor has defaulted under the Guaranty Agreement and such default is continuing, the City is 
obligated to reimburse the Guarantor for all amounts withdrawn from the Guarantor Account to pay Bond Insurance 
Premium, Debt Service, Administrative Expenses and Indemnification Obligations and to pay Refunds credited against 
the Guarantor Account. Such amounts may be paid solely from the proceeds of the Admissions and Parking Taxes 
received by the Trustee; the obligation of the City to pay such amounts and the lien of this Indenture on the Admissions 
and Parking Taxes, and the collection thereof, is required to continue until all amounts representing Guarantor Account 
Reimbursement Obligations have been paid or provided for. Upon discharge of the Indenture, amounts remaining on 
deposit in the Guarantor Account will be paid to the Guarantor. The Guarantor is the express beneficiary of the City's 
obligation to reimburse the Guarantor as described above. 


The Trustee is required to credit the amount of any Refund to the Guarantor Account and such credited Refund 
is a Guarantor Account Reimbursement Obligation. 


Debt Senrice Resenre Account 


Moneys on deposit in the Debt Service Reserve Account are required to be used solely to pay Debt Service 
Account in the event that the moneys on deposit in the Debt Service Account, after giving effect to required transfers, 
including transfer from the Guarantor Account, are not sufficient to pay Debt Service when due. 


Subject to the rights reserved as described below, the Debt Service Reserve Account will be established and 
maintained in the following amounts and in the following manner, to wit: 


(i) The Debt Service Reserve Account will be initially funded from the proceeds of Obligations 
or by deposit to the Debt Service Reserve Account of a surety bond or other financial instrument purchased in 
accordance with the Master Indenture, or by a combination thereof; replenishment of the Debt Service Reserve 
Account, including reimbursement of surety bond draws, if any, are required to be funded by transfers from the 
Guarantor Account and, to the extent the amount available in the Guarantor Account is insufficient for such 
purpose, from the Admissions and Parking Taxes Account; and; 


(ii) Supplemental Indentures authorizing the issuance of Obligations may specify the terms, 
amounts, and methods of funding any additional Debt Service Reserve Requirement in amounts greater than the 
amount initially required for the Obligations. 


In lieu of funding or replenishing the Debt Service Reserve Account from the proceeds of Obligations or from 
other sources permitted under the Master Indenture to the amount of the Debt Service Reserve Requirement, pursuant to 
a Tenant Letter of Instructions the Trustee will enter into surety, insurance or other similar contracts with an insurance 
company or companies or one or more letters of credit or similar arrangements with a financial institution insuring or 
providing amounts up to the Debt Service Reserve Requirement. Such surety, insurance contract or letter of credit must 
provide for the payment of the principal of and interest on the Obligations when due, and in order to avoid a default 
thereof, up to an amount equal to the Debt Service Reserve Requirement to the extent cash and investments in the Debt 
Service Reserve Account do not equal such Debt Service Reserve Requirement. The total dollar amount of the insured 
or guaranteed liability or the letter of credit with respect to the payment of such Obligations is deemed for all purposes to 
satisfY a corresponding amount of Debt Service Reserve Requirement. A determination by the Tenant that the terms and 
provisions of a particular surety, insurance, letter of credit or other similar contract is in compliance with the 
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requirements of this subsection is conclusive. To the extent such agreements or contracts are entered into, the Trustee 
will pay, pursuant to a Tenant Letter of Instructions, the costs thereof from amounts that would otherwise be deposited to 
the Debt Service Reserve Account or from the Costs of Issuance Subaccount. A surety, insurance, letter of credit or 
other similar contract entered into for the purpose of providing all or a part of the amount equal to the Debt Service 
Reserve Requirement constitutes a Credit Agreement under the Master Indenture; provided, payment of Credit 
Agreement Obligations thereunder shall be subordinate to the payment of any Obligations or Credit Agreement 
Obligations incurred in connection with Credit Agreements relating to such Obligations. 


Any funds on deposit in the Debt Service Reserve Account in excess of the Debt Service Reserve Requirement 
from time to time, including earnings on Investment Securities held therein, will be transferred to the Debt Service 
Account. Amounts remaining in the Debt Service Reserve Account on the final maturity date of Obligations or Credit 
Agreement Obligations representing proceeds of Obligations will be transferred to the Debt Service Account and applied 
to the final payment of the Obligations and the Credit Agreement Obligations. To the extent amounts remaining on 
deposit in the Debt Service Reserve Account are not allocable to proceeds of Obligations and are not required to pay 
Debt Service, such amounts will be deposited to the Stadium Maintenance Account for payment to the Guarantor, 
determined as provided in the Master Indenture. 


Stadium Maintenance Account 


The Trustee is required to notify the City, the Tenant and the Guarantor of any amounts transferred to the 
Stadium Maintenance Account within five (5) Business Days of the making of such transfer, and, upon receipt of a 
Tenant Letter of Instructions, to pay such mount to the Tenant free and clear of the lien of the Indenture. The Tenant is 
required to certify that the amounts disbursed will be applied promptly to pay maintenance and operating expenses of the 
Cowboys Complex in accordance with Applicable Law. Unless an Event of Default has occurred and is continuing, the 
Tenant is the express beneficiary of amounts deposited to the Stadium Maintenance Account for the purposes specified 
in Applicable Law. Any financial information related to the Cowboys Complex or the Tenant submitted to the Trustee in 
connection with such certifications constitutes commercial or financial information that would cause substantial 
competitive harm to the Tenant if disclosed to other Persons and the Trustee shall keep such information confidential as 
a trade secret pursuant to Section 552.110, Texas Government Code, as amended. 


Bond Proceeds Clearing Account 


The Bond Proceeds Clearing Account is a temporary account held by the Trustee into which the proceeds from 
a series of Obligations is to be deposited pending transfer to the various accounts established under the Master Indenture; 
such account will be closed upon transfer of all amounts therefrom. 


Restoration of Deficiencies 


If the Bond Insurance Premium Account, the Debt Service Account, the Administrative Expense Account or the 
Debt Service Reserve Account contain less than the amount required to be on deposit therein, such deficiency shall be 
restored from the first available Admissions and Parking Taxes received in the order of priority set forth under 
"Admissions and Parking Taxes Account" above and from amounts transferred from the Guarantor Account in 
accordance with the Master Indenture. 


Investment of Funds and Accounts 


Subject to restrictions in a Credit Agreement, monies on deposit in any of the accounts established under the 
Master Indenture are required to be invested in Investment Securities which, by their terms, are subject to liquidation by 
the Trustee at the times and in the amounts required to provide immediately available funds for the payment when due of 
the Bond Insurance Premium, Debt Service, Administrative Expenses and Indemnification Obligations. Investments are 
required to be made pursuant to a Tenant Letter of Instructions; provided, however, that the Tenant Letter of Instructions 
is required to contain a certification that the Investment Securities purchased for each account constitute legal 
investments for public funds under Applicable law and comply in all respects with the City's investment policy. 
Investment Securities are required to mature in the amounts and at the times as may, in the judgment of the Tenant, be 
necessary to provide funds when needed to make timely payment. The Tenant may authorize the substitution of 
Investment Securities among the accounts in order prevent loss from the liquidation thereof. the Trustee is required to 
value Investment Securities at market value, excluding accrued interest, as of the last Business Day of each month in 
accordance with the City's investment policy. Monies not invested in Investment Securities are required to be fully 
secured in the same manner as required for the public funds of the City under Applicable Law. 
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Effect of Deposits with Trustee 


When the amollilts required to pay all current and future Debt Service, Bond Insurance Premium, 
Administrative Expenses, Indemnification Obligations and Guarantor Accollilt Reimbursement Obligations have been 
deposited with the Trustee, the City will be released from any further obligation with respect to the payment thereof 


Covenants and Representations 


Representations as to Pledged Accounts and Pledged Revenues. The City represents and warrants that it is 
authorized by Applicable Law to authorize and issue the Obligations, to adopt the Master Indenture and to pledge the 
Pledged Revenues and Pledged Accollilts in the manner and to the extent provided in the Master Indenture, and that the 
Pledged Revenues and Pledged Accollilts are and will be and remain free and clear of any pledge, lien, charge or 
encumbrance thereon or with respect thereto prior to, or of equal rank with, the pledge and lien created in or authorized 
by the Master Indenture except as expressly provided in the Master Indenture for Obligations and Credit Agreement 
Obligations. 


The City represents and warrants that the Obligations, the Credit Agreements and the Credit Agreement 
Obligations and the provisions of the Master Indenture are and will be the valid and legally enforceable obligations of 
the City in accordance with their terms and the terms of the Master Indenture, subject only to any applicable bankruptcy 
or insolvency laws or to any Applicable Law affecting creditors rights generally. 


The City covenants to, at all times, to the extent permitted by Applicable Law, defend, preserve and protect the 
pledge of the Pledged Revenues and Pledged Accollilts and all the rights of the Bond Insurer, the Owners, the Trustee, 
the Credit Providers, the Guarantor and the Persons to whom Administrative Expenses and Indemnification Obligations 
are owed llilder the Master Indenture and all Credit Agreements against all claims and demands of all Persons 
whomsoever. 


The City will take all steps reasonably necessary and appropriate to collect all delinquencies in the collection of 
the Admissions Tax, the Parking Tax, amounts payable llilder the Guaranty Agreement and any other amollilts to pledged 
to the Obligations, the Bond Insurance Premium, the Credit Agreement Obligations, Administrative Expenses and 
Indemnification Obligations, to the fullest extent permitted by the Act and other Applicable Law . 


... 
Accounts, Periodic Reports and Certificates. The Trustee will cause to be kept proper books of records and 


accollilts (separate from all other records and accounts) of its transactions relating to the accollilts established by the 
Master Indenture and which will at all times be subject to inspection by the Tenant, the Guarantor, any Credit Provider, 
and the Owners of not less than 5% in principal amollilt of the Obligations then Outstahding or their representatives duly 
authorized in writing. The Trustee will notify each Credit Provider immediately (i) if it becomes aware of the occurrence 
of any Event of Default or of any fact, condition or event that, only with the giving of notice or passage of time or both, 
could become an Event of Default, or (ii) of the failure of the City or any Credit Provider to observe any of its 
undertakings under the Master Indenture or under any Supplemental Indenture or under any Credit Agreement and of 
any failure by the Tenant or the Guarantor to perform their respective undertakings under the Master Indenture or llilder 
the Guaranty Agreement. 


General. The City will do and perform or cause to be done and performed all acts and things required to be 
done or performed by or on behalf of the City under the provisions of the Master Indenture and all Supplemental 
Indentures. 


Repeal of Power to Col/ect Admissions Tax and Parking Tax. Any repeal or amendment of the right and power 
to impose, levy, collect and apply the Admissions Tax and the Parking Tax pursuant to the Act will never be effective 
until all amounts due and payable representing Debt Service, Bond Insurance Premium, Administrative Expenses, 
Indemnification Obligations and Guarantor Account Reimbursement Obligations have been paid in full or have been 
lawfully defeased under the Indenture. 


Defaults and Remedies 


Events of Default. Except as may be otherwise provided in Supplemental Indentures, each of the following 
occurrences or events shall be and is hereby declared to be an "Event of Default," to wit: 


32 







(i) The failure to make payment of Debt Service on any of the Obligations or Credit Agreement 
Obligations when the same is due and payable; 


(ii) Any default under the terms and provisions of any Credit Agreement after written notice 
thereof to the Trustee by the Credit Provider; 


(iii) Default in the performance or observance of any covenant, agreement or obligation of the 
City under the Master Indenture or under any Supplemental Indenture, and, except as may be otherwise 
provided in a Supplemental Indenture, the continuation thereof for a period of 60 days after written notice 
specifying such default by a Credit Provider or by the Owners of at least 25% of the Obligations at the time 
Outstanding requesting that the failure be remedied; 


(iv) Default in the performance or observance of any covenant, agreement or obligations of the 
Guarantor under the Guaranty Agreement, and the continuation thereof for a period of 60 days after written 
notice specifying such default by a Credit Provider or by the Owners of at least 25% of the Obligations at the 
time Outstanding requesting that the failure be remedied; or 


(v) An order of relief shall be issued by the Bankruptcy Court of the United States District Court 
having jurisdiction, granting the City or the Guarantor any relief under any Applicable Law, or any other court 
having valid jurisdiction shall issue an order or decree under applicable federal or state law providing for the 
appointment of a receiver, liquidator, assignee, trustee, sequestrator, or other similar official for the City or the 
Guarantor, as applicable, or any substantial part of its property, affairs or assets, and the continuance of any 
such decree or order unstayed and in effect for a period of 90 consecutive days. 


Immediate Remedies for Default. Except as may be otherwise provided in Supplemental Indentures or in a 
Credit Agreement, and subject to the provisions described under "NFL Consent" below, upon the happening and 
continuance of any of the Events of Default listed under Events of Default above: 


(i) The Trustee is required to deposit all receipts of Admissions Tax and Parking Tax to the Bond 
Insurance Premium Account (to the extent required to pay the Bond Insurance Premium due in the current Bond 
Year) and to the Debt Service Account, and to discontinue transfers to any other funds, accounts or subaccounts 
until such Event of Default has been cured in full and all payments of Debt Service on Outstanding Obligations 
and Credit Agreement Obligations are made current; 


(ii) The Trustee is required to transfer all amounts in the Guarantor Account and the Debt Service 
Reserve Account to the Debt Service Account to the extent needed to cure any such Event of Default; and 


(iii) A Credit Provider or the Owners of at least 25% of the Obligations then Outstanding acting 
jointly, may proceed against the City and the Guarantor for the purpose of protecting and enforcing the rights of 
the Credit Provider or the Owners under the Master Indenture, by action seeking mandamus or by other suit, 
action or special proceeding in equity or at law, in any court of competent jurisdiction, for any relief to the 
extent permitted by Applicable Law, including, but not limited to, the specific performance of any covenant or 
agreement contained in the Master Indenture, or injunction; provided, however, that the maturity of Obligations 
shall not be subject to acceleration upon the occurrence of the event of default under the Master Indenture 
unless such right is expressly granted in a Supplemental Indenture. 


From and after the 30th day after the occurrence of an Event of Default (for which a remedy is required or is 
sought under either subsection (i) or (ii) above) has been cured, the City shall be restored to its former position under the 
Master Indenture prior to such default. Any proceedings theretofore commenced for relief shall be abandoned and 
dismissed within 30 days after such default has been cured. 


Additional Remedies. Except as may be otherwise provided in Supplemental Indentures or in a Credit 
Agreement, and subject to the provisions described under "NFL Consent," upon the happening and continuance of any of 
the Events of Default, the Trustee is required to promptly notify the City, the Tenant, the Guarantor, each Credit Provider 
and any remarketing agent, tender agent or auction agent appointed pursuant to a Supplemental Indenture of the 
existence of such Event of Default and to proceed to protect and enforce the rights of the Owners and the Credit 
Providers by such of the following remedies as the Trustee, being advised by counsel, shall deem most effectual to 
protect and enforce such rights: 
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(i) personally or by its attorneys or agents enter into and upon and take possession of such 
portion of the Trust Estate as is in the custody of others, and all property comprising the Trust Estate, and each 
and every part thereof, and exclude the City, the Tenant and the Guarantor and their respective agents, servants, 
and employees wholly therefrom, and have, hold, use, manage, and control the same and each and every part 
thereof, and in the name of the City or otherwise, as it shall deem best in accordance with the provisions of the 
Master Indenture, conduct the business thereof and exercise the privileges pertaining thereto and all the rights 
and powers of the City, the Tenant and the Guarantor and use all of the then existing property, materials, current 
supplies, stores and other assets for that purpose, and collect and receive all charges, income and revenue of the 
same and of every part thereof, and after deducting therefrom all expenses incurred hereunder and all other 
amounts owed to the Trustee, and all payments which may be made as just and reasonable compensation for its 
own services, and for the services of its attorneys, agents and assistants, the Trustee shall apply the rest and 
residue of the money received by the Trustee as set forth below in "Application of Revenues and Other Moneys 
After Default"; 


(ii) by mandamus or other suit, action or proceeding at law or in equity, to enforce all rights of the 
Owners and the Credit Providers, including the right to require the City to carry out the covenants and 
agreements with Owners and to perform its duties as prescribed by law and to enforce the obligations and 
agreements of the Tenant and the Guarantor to the fullest extent permitted by applicable law; 


(iii) by bringing suit upon the Obligations and the Credit Agreement Obligations; 


(iv) by action or suit in equity, to require the Tenant, the Guarantor and the City to account as if it 
were the trustee of any express trust for the Owners of the Obligations and the Credit Providers; or 


(v) by action or suit in equity to enjoin any acts or things which may be unlawful or in violation 
of the rights of the Owners of the Obligations or the Credit Providers. 


In the enforcement of any rights and remedies, the Trustee is entitled to sue for, enforce payment of and receive 
any and all amounts then or during any default becoming, and at any time remaining, due and unpaid from the City, the 
Guarantor or the Tenant under any provisions of the Master Indenture or a Supplemental Indenture or of the Obligations 
or Credit Agreement Obligations together with costs of collection, without prejudice to any other right or remedy of the 
Trustee or of the Owners or of a Credit Provider, and to recover and enforce a judgment or decree against the City, the 
Tenant and the Guarantor for any portion of such amounts remaining unpaid, with interest, costs and expenses, and to 
collect any moneys adjudged or decreed to be payable; provided, however, any recovery against the City, the Tenant or 
the Guarantor is limited to the properties of the Trust Estate. 


Upon the occurrence of any Event of Default, and on the commencement of judicial proceedings to enforce the 
rights of the Owners or the Credit Providers under the Master Indenture, the Trustee is entitled to the appointment of a 
receiver of amounts due and payable to the Trust Estate under the Guaranty Agreement, any Credit Agreement, or other 
instrument, pending such proceedings, with such powers as the court making such appointment shall confer. 


If the assets of the Trust Estate are sufficient to pay all amounts due with respect to Obligations Outstanding, 
Credit Agreement Obligations, Administrative Expenses, and Bond Insurance Premium, then, in the selection of Trust 
Estate assets to be used in the payment thereof, the City will determine, in its absolute discretion, and will instruct the 
Trustee which Trust Estate assets will be applied to such payment and will not be liable to any Person by reason of such 
selection and application. In the event that the City fails to deliver such instructions to the Trustee, the Trustee will 
select and liquidate Trust Estate assets and will not be liable to any Person by reason of such selection and liquidation. 


Restriction on Owner's Action. Except to enforce the rights described above under "Immediate Remedies for 
Default," subparagraph (iii), no Owner will have any right to institute any action, suit or proceeding at law or in equity 
for the enforcement of the Indenture or for the execution of any trust thereof or any other remedy thereunder, unless (i) a 
default has occurred and is continuing of which the Trustee has been notified in writing as provided in the Master 
Indenture, or of which the Trustee is thereby deemed to have notice, (ii) such default has become an Event of Default 
and the Owners of 25% of the aggregate principal amount of the Obligations then Outstanding have made written request 
to the Trustee and offered it reasonable opportunity either to proceed to exercise the powers granted in the Master 
Indenture or to institute such action, suit or proceeding in its own name, (iii) the Owners have offered to the Trustee 
indemnity as required by the Master Indenture, (iv) the Trustee has for 60 days after such notice failed or refused to 
exercise the powers therein granted, or to institute such action, suit or proceeding in its own name, (v) no direction 
inconsistent with such written request has been given to the Trustee during such 6O-{fay period by the Owners of a 
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majority of the aggregate principal amount of the Obligations then Outstanding, and (vi) notice of such action, suit or 
proceeding is given to the Trustee; however, no one or more Owners shall have any right to affect, disturb or prejudice 
the Master Indenture by its, his or their action or to enforce any right thereunder except in the manner provided therein, 
and that all proceedings at law or in equity are required to be instituted and maintained in the manner provided therein 
for the equal benefit of the Owners of all Obligations then Outstanding. The notification, request and offer of indemnity 
set forth in the Master Indenture, at the option of the Trustee, be conditions precedent to the execution of the powers and 
trusts thereof and to any action or cause of action for the enforcement thereof or for any other remedy thereunder. 


Nothing in the Master Indenture shall affect or impair the right of any Owner to enforce, by action at law, 
payment of any Obligation at and after the maturity thereof, or on the date fixed for redemption or the obligation of the 
City to pay each Obligation issued thereunder to the respective Owners thereof at the time, place, from the source and in 
the manner expressed therein and in the Obligations. 


In case the Trustee or any Owners shall have proceeded to enforce any right under the Master Indenture and 
such proceedings shall have been discontinued or abandoned for any reason or shall have been determined adversely to 
the Trustee or any Owners, then and in every such case the City, the Trustee and the Owners shall be restored to their 
former positions and rights thereunder, and all rights, remedies and powers of the Trustee will continue as if no such 
proceedings had been taken. 


Application of Revenues and Other Moneys After Default. Amounts received by the Trustee pursuant to the 
rights granted to the Trustee under the Master Indenture shall, after payment of the costs of the proceedings and the 
collection thereof, and subject to the terms of a Supplemental Indenture, the Trustee is required to apply such amounts as 
follows and in the following order: 


(i) to the payment of interest and principal or Redemption Price then due on Obligations and 
Credit Agreement Obligations having a lien which is superior to the lien on other Obligations and Credit 
Agreement Obligations, as follows: 


(A) Unless the principal of all of the Outstanding prior lien Obligations and Credit 
Agreement Obligations shall have become due and payable, 


FIRST: To the payment to the Owners and the Credit Providers entitled thereto, all 
installments of interest then due, in the direct order of maturity of such installments, and, if 
the amount available is not sufficient to pay in full any installment, then to the payment 
thereof ratably, according to the amounts due on such installment, to the Owners and the 
Credit Providers, without any discrimination or preference; and SECOND: To the payment to 
the Owners and the Credit Providers entitled thereto, of the unpaid principal of Outstanding 
Obligations and Credit Agreement Obligations, or Redemption Price of any Obligations 
which shall have become due, whether at maturity or by call for redemption, in the direct 
order of their due dates and, if the amounts available shall not be sufficient to pay in full all 
the Obligations and Credit Agreement Obligations due on any date, then to the payment 
thereof ratably, according to the amounts of principal due and to the Owners and Credit 
Providers entitled thereto, without any discrimination or preference; 


(B) If the principal of all of the Obligations and Credit Agreement Obligations shall have 
become due and payable, to the payment of the principal and interest then due and unpaid upon the 
Obligations and Credit Agreement Obligations without preference or priority of principal over interest 
or of interest over principal, or of any installment of interest or any other installment of interest, or of 
any Obligation or Credit Agreement Obligation over any other Obligation or Credit Agreement 
Obligation, ratably, according to the amounts due respectively to the Persons entitled thereto without 
any discrimination or preference. 


(ii) to the payment of subordinate lien Obligations and Credit Agreement Obligations, if any, as 
set forth in (i) (A) and (B) above, in the order of such lien priority; and 


(iii) subject to any provisions of a Supplemental Indenture regarding priority of amounts payable 
to Credit Providers, to the payment of any amounts payable to the Credit Providers under the Credit Agreements 
(to the extent not otherwise payable under clauses (i) and (ii) above), ratably according to the amounts due to 
the Credit Providers entitled thereto. 
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Within ten (10) days of receipt of such funds, the Trustee may fix a record and payment date for any such 
payment to be made to Owners and Credit Providers. In the event funds are not adequate to cure any of the Events of 
Default described in paragraphs 0), (iii) or (iv) of the section "Events of Default'· above, the available funds shall be 
allocated to the Obligations and Credit Agreement Obligations that are outstanding in proportion to the quantity of 
Obligations and Credit Agreement Obligations that are currently due and in default under the terms of each 
Supplemental Indenture. The restoration of the City to its prior position after any and all defaults have been cured will 
not extend to or affect any subsequent default under the Master Indenture or impair any right consequent thereon. 


Effect of Waiver. No delay or omission of the Trustee, any Owner or any Credit Provider to exercise any right 
or power accruing upon any default shall impair any such right or power or will be construed to be a waiver of any such 
default or an acquiescence therein; and every power and remedy given by the Master Indenture to the Trustee, the 
Owners, and the Credit Providers, respectively, may be exercised from time to time and as often as may be deemed 
expedient. 


Amendments of Master Indenture 


Limitations on Modifications. The Master Indenture may not be modified or amended except as provided in the 
Master Indenture and as may be further restricted by a Supplemental Indenture. 


Supplemental Indentures Without Owners' Consent. Subject to any limitations contained in a Supplemental 
Indenture, the City and the Trustee may adopt Supplemental Indentures without consent of or notice to the Owners but 
with the consent of each Credit Provider, the Tenant and the Guarantor for the following purposes: (i) to cure any formal 
defect, omission or ambiguity in the Admissions and Parking Taxes Ordinances, in the Master Indenture or in any 
description of the Pledged Revenues and Pledged Accounts, if such action is, in the opinion of Bond Counsel, not 
adverse to the interest of the Owners; (ii) to grant to or confer upon the Ovmers of any series of Obligations any 
additional rights, remedies, powers, authority or security which may lawfully be granted or conferred and which are not 
contrary to or inconsistent with the Admissions and Parking Taxes Ordinances or the Master Indenture as theretofore in 
effect; (iii) to add to the covenants and agreements of the City in the Master Indenture, other covenants and agreements 
to be observed by the City or the Trustee which, in the opinion of Bond Counsel, are not contrary to or inconsistent with 
the Master Indenture as theretofore in effect; (iv) to add to the limitations and restrictions in the Master Indenture, other 
limitations and restrictions to be observed by the City or the Trustee which, in the opinion of Bond Counsel, are not 
contrary to or inconsistent with the Master Indenture as theretofore in effect; (v) to confirm, as further assurance, any 
pledge or lien created or to be created by the Master Indenture, of the Pledged Accounts, and the Pledged Revenues, or to 
subject to the lien or pledge of the Master Indenture additional revenues, properties or collateral; or (vi) to authorize the 
issuance of the Obligations and to prescribe the terms, forms and details thereof, which, in the opinion of Bond Counsel, 
are not inconsistent with the Master Indenture and, in connection therewith, to create such additional funds and accounts, 
and to effect such amendments of the Master Indenture as may be necessary for such issuance, provided, that, no 
Supplemental Indenture shall be inconsistent with the limitations described under "Powers of Amendment" below. Each 
Supplemental Indenture adopted for any of the purposes described in this paragraph must be approved by the City, the 
Trustee, each Credit Provider, the Tenant and the Guarantor. 


Powers of Amendment. Any modification or amendment of the Master Indenture and of the rights and 
Obligations of the City, the Trustee and of the Owners may be made by a Supplemental Indenture, with the written 
consent (i) of the Owners of more than fifty percent (50%) of the combined principal amount of the Obligations then 
Outstanding or (ii) in case less than all of the several series of Obligations then Outstanding are affected by the 
modification or amendment, of the Owners of more than fifty percent (50%) in principal amount of the Obligations of 
each series so affected and Outstanding at the time such consent is given; provided, however, no such modification or 
amendment may pennit a change in the terms of redemption or maturity of the principal of any Outstanding Obligation, 
or of any installment of interest thereon, or a reduction in the principal amount of the Redemption Price thereof, or in the 
rate of interest thereon, or in the security thereof, without the consent of the Owner of such Obligation, and provided 
further that no such modification or amendment may be made without the prior written consent of all Credit Providers, 
the Tenant and the Guarantor. The City may obtain an opinion of counsel selected by the City as conclusive evidence as 
to whether Obligations of any particular series or maturity would be so affected by any such modification or amendment 
of the Master Indenture. 


The City may at any time adopt a Supplemental Indenture making a modification or amendment pennitted as 
described in the foregoing paragraph to take effect as described in the Master Indenture. A copy of such Supplemental 
Indenture (or brief summary thereof or reference thereto) together with a request for consent addressed to the Owners 
whose consent is required, will, promptly after adoption, be mailed by the City to each Credit Provider and to the 
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appropriate Owners (but failure to mail such copy and request will not affect the validity of the Supplemental Indenture 
when consented to as described in this section "Powers 0/ Amendment '). Such Supplemental Indenture will not be 
effective until the City has received the written consent of each Credit Provider and of the applicable percentage of 
Owners. Any such consent will be continuously binding upon each Credit Provider and the Owner giving such consent 
and upon any subsequent Owner thereof and of any Obligations issued in exchange therefor (whether or not such 
subsequent Owner has notice of such consent), unless such consent is revoked in writing by the Owner giving such 
consent or a subsequent Owner thereof prior to the time action is taken in response to such consents. Written notice of 
the receipt of the required consents, adoption and the effective date of a Supplemental Indenture will be given to the 
Owners (whose consent was required) and such Supplemental Indenture will be deemed conclusively binding upon the 
City, the Trustee, each Credit Provider and the Owners upon the mailing by the Trustee of such notice except in the 
event of a final decree of a court of competent jurisdiction setting aside such Supplemental Indenture in a legal action or 
equitable proceeding for such purpose. A Supplemental Indenture may grant the right to amend the Master Indenture 
and each Supplemental Indenture as described in this section without the consent of Owners if such amendment is 
approved by the Tenant, the Guarantor and each Credit Provider existing at the time the amendment is proposed. 


Provisions for mailing of notices to Owners will be considered fully complied with if it is mailed, first class 
postage prepaid, only (i) to each Owner at the address appearing upon the Obligation Register, (ii) to each Credit 
Provider and (iii) to the Tenant and the Guarantor. 


Amendments by Unanimous Consent. Subject to any limitations contained or rights reserved in a Supplemental 
Indenture, the rights and obligations of the City, the Trustee, the Credit Providers, the Tenant, the Guarantor and the 
Owners of each series of Obligations, and the terms and provisions of the Master Indenture and any Supplemental 
Indentures may be modified or amended in any respect upon the adoption of a Supplemental Indenture by the City and 
the Trustee with the consent of the Tenant, the Guarantor the Credit Providers and all Owners of each series of 
Outstanding Obligations. 


Exclusion o/Obligations. Obligations owned or held for the account of the Tenant, the Guarantor or the City 
will not be deemed Outstanding for the purpose of consent or other action or calculation and such Persons are not 
entitled to give consent or take other action provided for in the Master Indenture. 


Discharge 


The Obligations and Credit Agreement Obligations may be defeased, refunded and discharged in any manner 
permitted by Applicable Law. 


Special Covenants 


Due Performance. The City will execute, acknowledge and deliver or cause to be done, executed and delivered, 
all acts, conveyances, transfers and assurances in a manner reasonably required by the Trustee or a Credit Provider for 
conveying, transferring, pledging and confirming all properties constituting the Trust Estate and will punctually keep, 
observe and perform each and every term, covenant and condition required to be kept, observed and performed under the 
Master Indenture. 


Other Obligations or Liens. The City will not create or voluntarily permit to be created any debt, lien or charge 
on the Trust Estate and will not do or omit to do or suffer to be omitted to be done any matter whereby the lien of the 
Master Indenture or the priority thereof might be lost or impaired. The City covenants to payor cause to be paid or to 
make adequate provisions for the satisfaction and discharge of all lawful claims and demands which if unpaid might by 
law be given precedence over or equality with the Master Indenture as a lien or charge upon the Pledged Revenues, the 
Guaranty Agreement or the Pledged Accounts, provided, that the City is not required to apply, discharge or make 
provisions for any such lien, charge, claim or demand so long as the validity thereof is contested by it in good faith 
unless thereby, in the opinion of Bond Counselor counsel to the Trustee or counsel for each Credit Provider, the same 
would endanger the security for the Obligations. 


Books o/Record. The City will cause the Tenant and the Guarantor to keep full and proper books of record and 
accounts in which full and proper entries will be made of all dealing, business and affairs of the City, the Tenant and the 
Guarantor, as applicable, which relate to the Admissions Tax, the Parking Tax, the Obligations, the Credit Agreement 
Obligations and the payment of Administrative Expenses and Indemnification Obligations. Upon request of the Trustee 
or any Credit Provider, the City will cause the Tenant and the Guarantor to permit the Trustee or any Credit Provider to 
inspect such books of record and account. The Trustee has no responsibility with respect to the financial and other 
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information received by it except to retain and distribute same in accordance with its record retention policies and the 
terms of the Master Indenture. 


Execution and Amendment of Guaranty Agreement. The City agrees to cause the Guaranty Agreement to be 
executed and delivered to the Trustee and assigns all of its right, title and interest in and to the Guaranty Agreement to 
the Trustee for the benefit of the Owners and the Credit Providers. The Guaranty Agreement may not be amended or the 
rights of the City and the Trustee therein assigned without the consent of each Credit Provider and the Trustee. The City 
covenants and agrees to cause the Guarantor to indemnify the Trustee against any and all costs related to the enforcement 
of the terms and provisions of the Guaranty Agreement, and the collection of any and all amounts due and payable 
thereunder, and to indemnify the Trustee against all costs arising with respect to the administration of the Master 
Indenture and the Trust Estate in connection with the occurrence of or remedial action required due to the occurrence of 
an Event of Default. 


Concerning the Trustee 


Appointment; Acceptance of Trust and Perfonnance Thereof The City has appointed Wells Fargo Bank, 
National Association, to serve as Trustee under the Master Indenture and the Trustee has accepted the trusts and 
obligations imposed upon it by the Master Indenture and has agreed to perform and observe faithfully all of the duties, 
conditions and requirements imposed upon it in the Master Indenture. Except during the continuance of an Event of 
Default, the Trustee undertakes to perform only such functions and duties as are specifically set forth in the Master 
Indenture. In case an Event of Default has occurred and is continuing, the Trustee shall exercise such of the rights and 
powers vested in it by the Master Indenture, and use the same degree of care and skill in the exercise of such rights and 
powers, as a prudent person would exercise or use under the circumstances in the conduct of such person's own affairs, 
subject to the limitations on liability set forth in the Master Indenture. 


All notices or instruments required to be delivered in writing to the Trustee, in order to be effective, must be 
delivered at the address for notices to the Trustee set forth in Master Indenture, or at such other location as the Trustee 
may designate to the City in writing. With respect to an Event of Default pursuant to subparagraph (iii) under "Events of 
Default," the Trustee shall not be deemed to have notice of any such Event of Default (other than failure by the City to 
file with the Trustee any documents required by the Master Indenture to be so filed) unless it shall have received actual 
notice thereof, and in the absence of such notice, the Trustee may conclusively assume that there is no such Event of 
Default. The Trustee may in its sole discretion take notice of an Event of Default without specific notification thereof. 
In such case, the Trustee shall proceed as if it had received such specific notification. 


The Trustee is not liable with respect to any action taken or omitted to be taken the Master Indenture except for 
its own negligence or willful misconduct; except that (i) without limiting the effect of the second sentence of the second 
preceding paragraph; the Trustee is obligated to take only such actions as are specifically set forth in the Master 
Indenture or as are specifically required to be taken by the Trustee when requested in writing from time to time in 
accordance with the Master Indenture by the City or by the Owners of not less than the aggregate principal amount of 
Outstanding Bonds specified herein with respect to the action in question (subject to the restrictions set forth in under 
"Restrictions on Owner's Actions" above. The Trustee is not liable for any error of judgment made in good faith by the 
Trustee unless it shall be proved that the Trustee was negligent in ascertaining the pertinent facts or with respect to any 
action taken or omitted to be taken by it in good faith in accordance with the written direction of the Owners of not less 
than a majority in aggregate principal amount of the Obligations Outstanding or otherwise in accordance with the 
express provisions of the Master Indenture. 


The Trustee is not required to risk its own funds or otherwise incur any fmancialliability in the performance of 
any of its duties or in the exercise of its powers, if it shall have reasonable grounds for believing that repayment of such 
funds or adequate indemnity against such risk or liability is not reasonably assured to it. 


Trustee May Rely upon Certain Documents and Opinions. Subject to certain limitations, the Trustee may rely 
on any docunlent believed by it to be genuine and to have been signed or presented by the proper party. The Trustee 
may, in its sole discretion and at the expense of the City, consult with counsel and the legal advice or opinion of such 
counsel shall be full and complete authorization and protection in respect of any action taken or omitted by the Trustee in 
good faith and in accordance with such legal advice or opinion. 


Limits on Duties and Liabilities of Trustee. The Trustee is not required to give any bond or surety in respect of 
the execution of its trusts and powers the Master Indenture or otherwise in respect of the premises. Nothing contained in 
the Master Indenture or in the Obligations shall be construed to impose any duties upon the Trustee beyond those 
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expressly contained in the Master Indenture or in a Supplemental Indenture. All immunities, indemnities and other 
provisions of the Master Indenture as related to the duties and liabilities of the Trustee shall apply to the Obligations and 
to any Credit Agreement Obligations. 


Resignation and Removal of Trustee. The Trustee may resign by giving to the City, the Tenant, the Guarantor 
and to each Credit Provider at least 30 days' advance written notice. Such resignation shall take effect on the day 
specified in such notice, but such resignation shall not be effective until a successor Trustee has been approved and 
appointed. The Trustee may be removed at any time, by the City with the consent of the Tenant, the Guarantor and each 
Credit Provider or by the Tenant or the Guarantor with the consent of the City and each Credit Provider or by the Owners 
of a majority in aggregate principal amount of Outstanding Obligations, by the delivery of a written instrument to that 
effect, provided that all fees and expenses of the Trustee that are due and owing have been paid. Such removal shall not 
be etTective until a successor Trustee has been appointed. 


Appointment of Successor Trustee. If the Trustee resigns or is removed or otherwise becomes incapable of 
acting, or shall be adjudged a bankrupt or insolvent, or if a receiver of the Trustee or of its property shall be appointed, or 
if a public officer or officers shall take charge or control of the Trustee, a successor trustee may be appointed by the City, 
with the consent of the Tenant, the Guarantor and each Credit Provider. 


Any successor Trustee shall have a combined capital and surplus of at least $75,000,000 be subject to 
supervision or examination by federal or state authority. 


Merger of Trustee. Any person into which the Trustee may be converted or merged, or with 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 such conversion, sale, merger, consolidation or transfer to 
which it is a party, ipso facto, shall be and become successor trustee and shall be vested with all of the title to the funds, 
accounts and assets held the Master Indenture and all the trusts, powers, discretions, immunities, privileges and all other 
matters as was its predecessor, without the execution or filing of any instrument or any further act, deed or conveyance 
on the part of any person, anything herein to the contrary notwithstanding, but only if such resulting entity is entitled 
under state or federal law to exercise corporate trust powers. 


NFL Consent 


(Capitalized terms used in this section have the meaning assigned to them m the NFL Consent. See 
"SUMMARY OF NFL CONSENT - Definitions.") 


Authority of Trustee. The Master Indenture authorizes the Trustee to execute the NFL Consent. Subject to the 
provisions described under "SUMMARY OF MASTER INDENTURE - Amendment of Master Indenture - Powers of 
Amendment" the Trustee is authorized to grant waivers and enter into amendments of the NFL Consent. The Trustee is 
authorized to exercise such powers and perform such duties as are required under the provisions of the NFL Consent and 
any other instruments or agreements referred to therein or as are reasonably incidental thereto. 


NFL ReqUirements; Remedies. It is acknowledged, understood and agreed that, so long as the NFL Consent is 
in effect, and notwithstanding any provision of the Master Indenture, any Supplemental Indenture or any Operative 
Documents to the contrary, (i) the exercise by the Trustee and/or any Credit Provider or the Owners of remedies under 
the Master Indenture, under any Supplemental Indenture or under any other such document will be made in accordance 
with the terms and provisions of the NFL Consent, and (ii) in the event of any conflict or inconsistency between the 
terms of the NFL Consent and the terms of the Operative Documents (including, without limitation, the Master 
Indenture), the tenns of the NFL Consent will control. 


SUMMARY OF CERTAIN PROVISIONS OF THE FIRST SUPPLEMENTAL INDENTURE 


The following summary contains brief descriptions of certain provisions of the First Supplemental Indenture 
and is subject to the terms thereof. Reference is hereby made to the First Supplemental Indenture for the complete terms 
and provisions thereof. 
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Pledge and Security Under the Master Indenture 


The Bonds issued under the First Supplemental Indenture are "Obligations" under the Master Indenture and are 
secured under and payable solely from the Trust Estate as provided in the master Indenture. The Bonds are secured by a 
first and prior lien on the trust Estate, together with Credit Agreement Obligations incurred in connection with the Bonds 
and with additional Obligations issued hereafter and Credit Agreement Obligations incurred on a parity with the Bonds 
under the Master Indenture. 


Insurance Provisions 


So long as the Bonds are insured by the Bond Insurer, the provisions pertaining to the Policy and the Bond 
Insurer, as set forth in the First Supplemental Indenture and described herein, will apply. 


Consents. Any provision expressly recognizing or granting rights in or to the Bond Insurer may not be 
amended in a manner which affects the rights of the Bond Insurer without the prior consent thereof. Unless otherwise 
provided, the Bond Insurer's consent is required, in addition to required Owner consent, for the purposes of (i) execution 
and delivery of a Supplemental Indenture or any amendment or modification to the First Supplemental Indenture or the 
Master Indenture, (ii) removal of the Trustee and selection and appointment of a successor thereto, and (iii) initiation or 
approval of any other action which requires Owner consent. Any reorganization or liquidation plan with respect to the 
Tenant, the Guarantor or the City must be acceptable to the Bond Insurer and the Bond Insurer has the right to vote on 
behalf of all Owners of Bonds insured by the Bond Insurer absent a Bond Insurer Event of Default under the Policy. 


Anything in the First Supplemental Indenture notwithstanding, upon the occurrence and continuance of an 
Event of Default, so long as no Bond Insurer Event of Default has occurred and is continuing, the Bond Insurer is 
entitled to control and direct the enforcement of all rights and remedies granted to the Owners for the benefit of the 
Owners, and the Trustee shall take no action that would constitute a Foreclosure (as defined in the NFL Consent) without 
the consent of the Bond Insurer. 


Notices. The Bond Insurer is entitled to receive certain notices and information as specified in the First 
Supplemental Indenture, including copies of all notices given or required to be given to Owners and copies of all 
certificates delivered pursuant to the Indenture. and has the right direct an accounting, at the City's expense. 


Permitted Investments. Amounts held in the Trust Estate may be invested in the Permitted Investment specified 
in the First Supplemental Indenture. 


Defeasance. In the event that the principal and/or interest on the Bonds is paid by the Bond Insurer pursuant to 
the Policy, the Bonds will remain Outstanding for all purposes, not be defeased or otherwise satisfied and all covenants, 
agreements and other obligations of the City to the Owners will continue to exist and will run to the benefit of the Bond 
Insurer and the Bond Insurer will be subrogated to the rights of the Owners. 


Payment Procedures. The Trustee is required to give notice to the Bond Insurer if the Trustee determines, not 
less than two (2) Business Days prior to each payment date, that there is insufficient moneys on deposit in the Debt 
Service Account to pay Debt Service on such Interest Payment Date. If the Trustee has not so notified the Bond Insurer 
at least one (1) Business Day prior to such Interest Payment Date, the Bond Insurer will make payments of Debt Service 
due on the Bonds on or before the first Business Day next following the date on which the Bond Insurer receives notice 
of nonpayment from the Trustee. The Trustee is required to provide to the Bond Insurer and to the bond insurance 
trustee information from the registration books maintained by the Trustee with respect to the persons to whom payment 
is due and the amounts thereof. 


Trustee. The Trustee may be removed at any time at the request of the Bond Insurer for any breach of trust 
described in the Indenture. The Bond Insurer is required to receive prior written notice of any Trustee resignation and 
the Bond Insurer is required to approve each successor. Notwithstanding any other provision of the Indenture, in 
determining whether the rights of the Owners will be adversely affected by any action taken pursuant to the terms and 
provisions of the Indenture, the City and the Trustee are required to consider the effect on Owners as if no Policy were in 
effect. 


Third Party Beneficiary. The Bond Insurer is explicitly recognized as a third-party beneficiary under the 
Indenture and may enforce any right, remedy or claim conferred, given or granted thereunder. Nothing in the Indenture 
may be construed to confer upon or give to any person or entity other than the City, the Bond Insurer, the Trustee and the 
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Owners any right, remedy or claim under or by reason thereof or any covenant, condition or stipulation, promises and 
agreements in the Indenture by and on behalf of the City is for the sole and exclusive benefit of the City, the Bond 
Insurer, the Trustee and the Owners. 


Right to Replace Bond Insurer. The City covenants and agrees that it will not terminate, modify, surrender, 
cancel or amend the Policy or replace the Bond Insurer except in accordance with the First Supplemental Indenture. If a 
Bond Insurer Event of Default has occurred and is continuing, the City may, at the request of the Guarantor, replace the 
Policy with a policy of municipal bond insurance issued by another bond insurer intended to remain in full force and 
effect through the stated maturity of the Bonds. The Trustee is required to give notice of the replacement of the Policy 
not less than ten (10) Business Days prior to the effective date of such replacement 


Right to Direct Proceedings. Notwithstanding the provisions of the Master Indenture described under 
"SUMMARY OF MASTER INDENTURE - Events of Default," and so long as no Bond Insurer Event of Default has 
occurred and is continuing, upon the occurrence of an Event of Default under the Master Indenture, the Bond Insurer will 
be deemed to be the Owner of all Bonds then Outstanding, except as to payment of principal of and interest on the 
Bonds, with the exclusive right to exercise or direct the exercise of remedies on behalf of the Owners of the Bonds in 
accordance with the terms of the First Supplemental Indenture and the Master Indenture following an Event of Default 


Payment of Bond Insurance Premium. On the Closing Date for the Bonds, the amount representing the Initial 
Bond Insurance Premium Payment plus an amount sufficient to pay the Bond Insurance Annual Premium due on each 
Interest Payment Date occurring in July 2008 and July 2009 will be deposited to the Bond Insurance Premium Account 
from the proceeds of the Bonds and the Trustee will pay to the Bond Insurer the Initial Bond Insurance Premium 
Payment on the Closing Date. In accordance with the provisions of the Master Indenture, the Trustee will determine, 
pursuant to the Bond Insurance Premium Agreement, the amount of the Bond Insurance Annual Premium to be due and 
payable on each Premium Payment Date and will pay such amount to the Bond Insurer from the amount on deposit in the 
Bond Insurance Premium Account in accordance with the Master Indenture. To the extent the Trustee receives notice 
from the Guarantor or the Bond Insurer that an amount representing all or a portion of the Bond Insurance Guaranteed 
Premium is due and payable, the Trustee is required to pay such amount, first from the Bond Insurance Premium 
Account to the funds are available therein, then from the Guarantor Account, to the extent of the balance then due and 
payable to the Bond Insurer. 


NFL Consent Requirements 


It is acknowledged, understood and agreed that, so long as the NFL Consent is in effect and notwithstanding 
anything in any Operative Document to the contrary, (a) the exercise by the Trustee and/or any Loan Party of remedies 
under any Operative Document will be made in accordance with the terms and provisions of the NFL Consent and (b) in 
the event of any conflict and inconsistency between the terms of the NFL Consent and the terms of any Operative 
Document (including, without limitation, the Indenture), the terms of the NFL Consent will control. (Capitalized terms 
used in this paragraph have the meaning assigned to them in the NFL Consent See "SUMMARY OF NFL CONSENT -
Definitions. ") 


SUMMARY OF CERTAIN PROVISIONS OF THE GUARANTY 


The following summary contains brief descriptions of certain provisions of the Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement and is subject to and qualified by the terms and provisions thereof. 
Reference is hereby made to the Guaranty for the complete terms and provisions thereof. 


Events of Default Under the Guaranty; Remedies 


Each of the following events is an "event of default" under the Guaranty: (i) failure of the Guarantor to fund or 
replenish the Guarantor Account Requirement upon demand by the Trustee as required under the Guaranty at the times 
required thereby; (ii) failure of the Guarantor to deposit in immediately available funds to the Guarantor Account, 
immediately upon receipt of notice and demand of the Trustee, amounts sufficient to pay all Repayment Costs when due, 
as required by the Guaranty; (iii) the occurrence of an Event of Bankruptcy of the Guarantor; (iv) the Lease has been 
assigned or terminated without the consent of the Bond Insurer; (v) the Tenant has repUdiated the Lease and its 
obligations thereunder; and (vi) a relocation by the Club has occurred in violation of the terms of the Franchise 
Agreement 
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Upon the occurrence of one or more of such events of default, if such occurrence has caused a payment Event 
of Default under the Master Indenture, the Trustee may declare an event of default under the Guaranty and pursue any 
remedy permitted by applicable law. if such event of default has not caused a payment default under the Master 
Indenture, the Trustee may provide notice to the Guarantor of the such event of default and, if such event of default has 
not been cured by the Guarantor within five (5) Business Days upon the giving of such notice, declare an event of default 
under the Guaranty and pursue any remedy permitted by law. 


Guarantor Account Reimbursement Obligations 


To the extent that amounts are withdrawn from the Guarantor Account for the payment of Repayment Costs, 
under the Guaranty and the Master Indenture such amounts withdrawn constitute "Guarantor Account Reimbursement 
Obligations" which are payable to the Guarantor to the extent that proceeds from the Admissions Tax and Parking Tax 
are available for such purpose after payment of all other Repayment Costs have been made and satisfied. The City and 
the Guarantor have agreed in the Guaranty and the Master Indenture that the Admissions Tax and Parking Tax will 
continue to be levied and collected until all amounts representing Guarantor Account Reimbursement Obligations have 
been paid. 


Additional Covenants and Representations 


Limitations on Indebtedness. The Guarantor covenants and agrees that so long as the Bonds are outstanding, the 
Guarantor will not incur indebtedness to fund additional costs of the Project in excess of $475,000,000; provided, 
however, such limitation is not effective with respect to the issuance of additional Obligations issued under the Master 
Indenture, any debt related to any National Football League's stadium contribution program, and contractual obligations 
of the Tenant to the City pursuant to the Lease, or the obligations of the Club under the Franchise Agreement and the 
Lease Guaranty. 


Compliance with Special Purpose Entity Requirements. The Guarantor represents that the corporate structure of 
the Guarantor complies with the requirements for classification by S&P as a bankruptcy-remote special purpose entity, 
as established on the date of the Guaranty, and agrees that such corporate structure will continue to comply with such 
requirements. 


Maintenance of Terrorism Insurance Coverage. The Guarantor covenants that it will at all times maintain 
terrorism insurance coverage in amounts specified in the Guaranty so long as such coverage can be obtained on a 
commercially reasonable basis. 


Periodic Reporting to Bond Insurer. The Guarantor covenants and agrees that prior to the Operational Date it 
will provide to the Bond Insurer, the City and the Trustee, not later than the last Business Day of each month, a written 
report summarizing progress of construction of the Project and provide copies to the Bond Insurer of all documents 
provided to the City in connection therewith. 


Naming Rights Covenant. The Guarantor, as Tenant, covenants to continue to provide a pledge of revenues 
received by the Guarantor or a related entity under the Sponsorship Agreements and any successor contracts thereto, 
unless and until such time as Guarantor enters into one or more Naming Rights Agreements that will collectively provide 
for receipts of not less than $9,000,000 per annum with a minimum tenn of not less than 15 years, at which point the 
pledge of Sponsorship Proceeds may be discontinued, or, in the case that such Naming Rights Agreements will provide 
for receipts of less than $9,000,000 per annum, the pledge of Sponsorship Proceeds may be decreased to an amount that, 
in combination with the proceeds of such naming Rights Agreements, will provide for receipts of not less than 
$9,000,000 per annum. The Guarantor, as Tenant, covenants that it will license or sell the Naming Rights throughout the 
tenn of the Guaranty or will provide, in lieu thereof, alternate security reasonably satisfactory to the Bond Insurer. 


Amendments to Project Documents. The Guarantor covenants and agrees that it will not execute any amendment 
of the Project Documents that would reasonably and foreseeably materially and adversely affect the Bond Insurer, the 
Owners or the collection of the Admissions Tax and the Parking Tax without the consent of the Bond Insurer (unless the 
Bond Insurer fails to respond to proper notice thereof within 30 days), the Bond Insurer will be deemed to have given its 
consent to such amendment; provided, further, that the Tenant may, without the consent of the Bond Insurer but with 
notice thereto, execute and deliver to the City amendments to the Lease which increase or decrease the leased land 
included as part of the Project site provided that such adjustments do not materially and adversely affect the uses 
contemplated for the Project site set forth in the Project Documents. 
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Limitations on Issuance of Additional Obligations Under Master Indenture. Unless otherwise agreed to by the 
Bond Insurer, the Guarantor covenants and agrees that, in addition to requirements under the Master Indenture pertaining 
to the issuance of additional Obligations, no additional Obligations will be issued on a parity with the Bonds for capital 
purposes unless (i) historical and projected Admissions and Parking Taxes provide a debt service coverage ratio that is 
greater than 1.0 times maximum annual debt service after giving effect to the issuance of such additional Obligations and 
(ii) the unenhanced debt ratings (which are permitted to be private) of the Bonds and the additional Obligations are 
investment grade. The calculation of historical debt service coverage shall use the average of the most recent three Bond 
Years and exclude (i) any Termination Payment (with respect to a Swap Agreement) and (ii) Admissions and Parking 
Taxes received in connection with post-season games. In addition, any then existing Naming Rights Agreement is 
required to have at least six months remaining in its term or another revenue stream, acceptable to the Bond Insurer must 
be pledged to the payment of such Obligations and no event of default under the Guaranty shall have occurred. 


Additional Repair Covenants. In addition to requirements set forth in the Lease, the Guarantor is required to 
comply with the terms and provisions of the Guaranty in the event of a casualty loss related to the Cowboys Complex 
unless othcf\vise agreed to by the Bond Insurer. 


No Reduction of Seats and Parking Spaces Without Notice. The Guarantor, as Tenant, covenants that it will 
give timely notice to the Bond Insurer and the City in the event that there will be a material reduction in the number of 
seats and parking spaces in the Cowboys Complex from the numbers described in the Lease. 


NFL Requirements 


It is understood and agreed among all parties to the NFL Consent that notwithstanding anything in the 
Guaranty or any other Operative Document to the contrary, (a) the exercise by the Trustee and/or any Loan Party of 
remedies under any Operative Document will be made in accordance with the terms and provisions of the NFL Consent, 
and (b) in the event of any conflict or inconsistency between the terms of the NFL Consent and the terms of any 
Operative Document (including the Guaranty), the terms of the NFL Consent will control. (Capitalized terms used in 
this paragraph have the meaning assigned to them in the NFL Consent. See "SUMMARY OF NFL CONSENT -
Detinitions" below.) 


SUMMARY OF CERTAIN PROVISIONS OF THE NFL CONSENT LETTER AGREEMENT 


The following summary of the NFL Consent is subject in all respects to the terms and provisions thereof. 
Reference is hereby made to the NFL Consent for the complete terms and provisions thereof. 


Defmitions (Applicable To NFL Consent Only) 


In addition to capitalized terms defined under "SECTION SIX: DEFINITIONS AND SUMMARIES OF THE 
INDENTURE, THE GUARANTY AND THE NFL CONSENT LETTER AGREEMENT - DEFINITIONS," the 
following terms have the meanings described below when used in this "SUMMARY OF THE NFL CONSENT 
LETTER AGREEMENT" (also referred to herein as the "NFL Consent") unless otherwise indicated. 


"Affiliated NFL Parties" means NFL Films, NFL Enterprises, NFL Properties, NFL Ventures, Inc., NFL 
Ventures, L.P., World League of American Football, Inc., all of the NFL member clubs (except the Club), any successor 
or future entity that is jointly owned and/or controlled by all or substantially all of the NFL member clubs, or owns assets 
that produce revenues that are required to be shared with other NFL member clubs under the NFL Constitution by any 
of the foregoing (including any such entity controlled by the NFL member clubs and the Club collectively), 
and each and all of their respective affiliates, subsidiaries, successors and assigns, and their respective direct 
or indirect owners, directors, officers, agents, consultants, investment bankers, advisors, attorneys, trustees 
and employees (including the Commissioner of the NFL). 


"Club Parties" mean, collectively, the Guarantor and Pro Star Silver. 


"Collateral" means any and all assets of the Club Parties securing at any time (or obtained in satisfaction of) any 
of the Obligations, including, without limitation, those assets pledged as security to or on behalf of any Loan Parties 
pursuant to any of the Transaction Documents, together with any and all other Football Related Assets of any Club Party 
obtained pursuant to a judgment lien or Judgment Order. 
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"Collateral Account" means the trust account established pursuant to the Pledge and Security Agreements 
between the Guarantor and Wells Fargo Bank, National Association, as trustee therefor, pledged as security for the 
payment of the Guarantor's obligations under the Guaranty. 


"Commissioner" means the Office of the Commissioner of the NFL established pursuant to the NFL 
Constitution. 


"Consent Date" means the fifth (5th) Business Day following the delivery by the Trustee or any Loan Party to 
the NFL ofa Foreclosure Notice. 


"Damages" means any and all damages (including all charges, claims, costs, expenses, liabilities and losses of 
any kind whatsoever, together with reasonable legal fees in respect of any such matter). 


"Event of Default" means (a) any "Event of Default" as such term is used or defined in the Guaranty, the 
Naming Rights Pledge or any of the other Operative Documents and (b) the occurrence of any event described in clause 
(ii) of the definition of Foreclosure. 


"Football Related Assets" means all of the assets (i) related to the operation of the Club or the performance or 
exhibition by the Club of NFL games in which it is a participant, or (ii) arising out of or created or issued by virtue of, as 
a result of, or in connection with the admission or current status of the Club as a member club of the NFL, in each case 
that are owned by one or more of the Club Parties, and, subject to the foregoing, include the Franchise, player contracts; 
uniforms and equipment, stadium leases or use licenses, ticket revenues, luxury box or club seat premium revenues, 
parking and concession revenues, rights to receive media distribution rights revenues, rights to participate in revenue 
sharing or other NFL programs, rights granted under NFL collective bargaining agreements, stadium naming rights and 
other sponsorship, promotion and advertising rights or contracts (including the Naming Rights, the Naming Rights 
Proceeds, and the Sponsorship Agreements), stadium and practice facility leases or other use and occupancy rights or 
licenses, equity interests in or rights to receive distributions from any entity that is jointly owned by all or substantially 
all of the NFL member clubs, or any other assets that produce revenues that are required to be shared with other NFL 
member clubs under the NFL Constitution. 


"Foreclosure" means the foreclosure upon, the sale by the City or any Loan Party of, set-off or other realization 
upon or against, enforcement (or, other than in accordance with the consent given herein and each of the terms hereof, 
any assertion or attempted assertion) of a security interest or other lien on, or any other attempted disposition of or 
exercise of dominion or control over, or the commencement of an involuntary proceeding or the filing of an involuntary 
petition in a court of competent jurisdiction seeking relief under the Bankruptcy Code or similar law, against any Club 
Party in respect of all or any portion of the Collateral pursuant to any Transaction Document or otherwise, or any other 
conveyance of any Collateral that the City or any Loan Party may be entitled to effect following obtaining a judgment 
lien or Judgment Order or as a remedy under or in connection with, any Transaction Document or otherwise (including 
without limitation any such conveyance or other disposition as the result of the City or any Loan Party having filed an 
involuntary proceeding, or the Club having filed a voluntary petition under, any federal or state bankruptcy, insolvency, 
receivership or other similar law). Without limitation of the foregoing, each of the following shall constitute a 
Foreclosure hereunder: (i) the transfer, withdrawal or other disposition, following an Event of Default under the 
Guaranty, the Naming Rights Pledge or the Sponsorship Pledge, whether by the Trustee or by operation of the Indenture, 
of any monies in the Guarantor Account (or any subaccount established thereunder) or any other similar lockbox or cash 
collateral account of the Guarantor held by the City or the Loan Parties pursuant to the Operative Documents for 
repayment of the Obligations or otherwise (including without limitation the Collateral Account) other than for the 
purpose of making Permitted Standstill Period Payments as provided hereunder (and, for the avoidance of doubt, such 
Permitted Standstill Period Payments shall not constitute a Foreclosure hereunder) and (ii) the aggregate payment by or 
on behalf of the Guarantor of Obligations (less (x) any Guarantor Account Reimbursement Obligation (as such term is 
defined in the Master Indenture) payments made to the Guarantor pursuant to the Transaction Documents, (y) any 
infusions of equity made directly to the Guarantor to offset such payments from Guarantor's controlling owner or an 
affiliate of the Guarantor, in each case from assets or other funding sources (including without limitation from the 
proceeds of any loans otherwise available to, and drawn by, the Club) in no manner related to, or derived from, the 
Naming Rights Proceeds, the proceeds of the Sponsorship Agreements or any other Collateral and (z) the amount, if any, 
of any payment by the Guarantor of the Obligations made during any year in which all of the Club's regular season home 
games are not played due to a strike or other work stoppage involving all of the NFL member clubs) in excess of 
$50,000,000 made pursuant to the Guaranty or the other Operative Documents. 
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"Foreclosure Notice" means any notice sent by or on behalf of the City or any Loan Party to any Club Party, 
their counsel, or any of the other agents or representatives of any Club Party, in respect of any Event of Default with 
respect to the Transaction Documents and setting forth such notifying party's intention to effect Foreclosure or other 
proceedings against any collateral or otherwise against any Club Party upon an Event of Default. 


"Franchise" means the membership of the Club in the NFL and any rights of the Club to be, or receive benefits 
as, a member club of the NFL, whether or not evidenced by a written franchise agreement (including, without limitation, 
the authority to operate a professional football club of the NFL in a designated city). 


"Judgment Order" means an order implementing the confession of judgment against any Club Party that has 
been executed and delivered by such Club Party. 


"Loan Parties" means each of the Trustee (solely in its capacity as Trustee under the applicable Operative 
Documents and the NFL Consent), the Bond Insurer, any Credit Provider and the Owners. 


"Material Modification" means any modification to the Operative Documents which does or could be 
reasonably expected to: (a) increase the Maximum Amount; (b) adversely affect the operating and/or financial covenants 
of or relating to the Club Parties in any of the Operative Documents; (c) cause the City or the Requesting Parties to be in 
violation of the covenants and agreements for the benefit of the NFL that are set forth in the NFL Consent; (d) expand or 
increase the obligations of the Club Parties under the Transaction Documents, including, by providing for earlier 
maturity dates, permitting acceleration of any indebtedness or creating or modifying mandatory prepayments; (e) cause 
any Obligations or obligations arising under the Transaction Documents to be (i) secured, directly or indirectly, by any 
interests in any of the Club Parties, (ii) secured in any manner by any assets of the Club Parties, the Collateral or any 
other Football Related Assets, or (iii) in any manner a liability or obligation of the Club Parties other than the security 
interests in the interests in the Club Parties and the Collateral and the obligations of the Club Parties as expressly 
contemplated by the Transaction Documents as in effect as of the date of the NFL Consent (or to release (other than as 
contemplated by the Transaction Documents) any security interest in such Collateral as is contemplated to be granted in 
the Transaction Documents as in effect on such date); (f) cause the issuance, or cause the Guarantor (or any other Club 
Party) to become liable under or in respect of the issuance of any bonds other than the Bonds other than the issue 
exclusively of (i) any Refunding Bonds issued to defease the Bonds, on terms (other than interest rates and/or interest 
payment dates) substantially identical to the Bonds, or (ii) other bonds issued by the City, which bonds (1) are non
recourse to the Club Parties and their affiliates in all respects and are not secured by any Collateral or any Football 
Related Assets, (2) are not issued following the occurrence and during the continuance of an Event of Default, (3) do not 
increase the likelihood or amount of payment of the Obligations by the Guarantor under the Transaction Documents and 
(4) do not otherwise constitute or give rise to a Material Modification; (g) change the trustee under the Indenture unless 
such successor Trustee agrees to each of the applicable representations, warranties, covenants and agreements applicable 
to the Trustee contained in NFL Consent and is a nationally recognized financial institution; or (h) otherwise change the 
provisions of the Operative Documents or the agreements contained therein in any manner materially adverse to the 
interests or rights of the NFL. 


"Maximum Amount" means $160,000,000, in the aggregate, and shall represent the maximum principal amount 
of the Bonds, and any other Obligations (as defined in the Master Indenture) issued pursuant to the Master Indenture or 
any Supplemental Indenture in accordance with the terms of the NFL Consent, that may be guaranteed (in whole or in 
part) by the Guarantor. 


"Naming Rights" has the meaning assigned thereto in the Lease. 


"Naming Rights Pledge" means the security interest in the Naming Rights Proceeds granted to the Trustee 
pursuant to that certain Naming Rights Pledge and Security Agreement, dated as of July I, 2006, by and between the 
Trustee and the Tenant 


"Naming Rights Proceeds" means the proceeds of the sale of the Naming Rights received by the Tenant 
pursuant to naming rights agreements executed as contemplated in the Lease. 


"NFL Consent" or "NFL Consents" means the letter agreement by and among the Trustee, the City, the Bond 
Insurer, Cowboys Stadium, L.P., and the NFL Commissioner pertaining to the issuance of the Bonds and the pledge of 
collateral under the Guaranty. 
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"Obligations" means, when used in the NFL Consent unless otherwise indicated, any indebtedness (including 
indebtedness in the form of a guarantee, suretyship or other contingent liability) or other obligations of any Club Party 
owing to the City or any Loan Parties under any Operative Documents, including the Guarantor's obligations under the 
Guaranty. 


"Operative Documents" means each Transaction Document and all other documents and agreements related to 
the indebtedness and other Obligations of any of the Club Parties under any Transaction Document, that may be made, 
executed or delivered from time to time in connection with, supplementation of or in substitution for any of such 
specified documents and agreements. 


"Permitted Standstill Period Payments" means the payment or application by the Trustee during the Standstill 
Period or otherwise following an Event of Default, to the extent otherwise permitted by (and in accordance with) the 
terms of the Master Indenture and the other Operative Documents, of (a) Naming Rights Proceeds (or Sponsorship 
Agreement proceeds, as the case may be) for the purpose of (i) making regularly scheduled (but, for the avoidance of 
doubt, not accelerated) payments of principal and interest (at the applicable pre-default rate, and not at any default rate) 
on the Obligations (as defined in the Master Indenture), (ii) replenishing the Guarantor Account and the Debt Service 
Reserve Account (including reimbursement of draws under a debt service reserve surety bond held in the Debt Service 
Reserve Account, if any) and (iii) paying the associated and ordinary course fees and expenses of the Trustee and the 
Bond Insurer (including Bond Insurance Premiums) and (b) Admissions Taxes and Parking Taxes in accordance with the 
"waterfall" provisions contained in the Master Indenture. For the avoidance of doubt, the Trustee shall be permitted to 
apply the Naming Rights Proceeds (or the Sponsorship Agreement proceeds, as the case may be) and any funds in the 
Guarantor Account in order to make such regularly scheduled payments of principal and interest, in each case in 
accordance with the terms of the Master Indenture and the Guaranty. 


"Person" means any natural person, corporation, business trust, joint venture, association, company, partnership 
or government, or any agency or political subdivision thereof. 


"Requesting Parties" means all of the parties to the NFL Consent other than the NFL and the City. 


"Sponsorship Pledge" means .the security interest granted to the Trustee in the Proceeds of the Sponsorship 
Agreements Pledge and Security Agreement, dated as of July 1,2006, between the Trustee and Pro Silver Star. 


"Standstill Period" means that period beginning on the date that the City or any Loan Party has a right to 
commence Foreclosure and continuing for one hundred eighty (180) days after the City or any Loan Party gives notice to 
the NFL that the City or such Loan Party or any other Loan Party has the right and intention to commence Foreclosure 
forthwith (or, in the event a Club Party or any other person contests the right of the City or Loan Party to commence 
Foreclosure, or the right of the NFL to conduct the sale process as set forth herein, then continuing for one hundred 
eighty (180) days after the date that the City or any Loan Party gives notice to the NFL that the court or other entity 
having jurisdiction (or such other entity, if any, overseeing a non-judicial procedure) over the matter has made a fmal, 
non-appealable determination of the right of the City or such Loan Party, or any other Loan Party, to commence 
Foreclosure, or the right of the NFL to conduct the sale process as set forth herein). 


"Transaction Document" means the Guaranty, the Pledge and Security Agreements, the Indenture, the Bond 
Insurance Premium Agreement, and the Surety Bond Reimbursement Agreement, all as further described in the NFL 
Consent. 


NFL Consent 


Subject to the conditions set forth in the NFL Consent, (a) the guaranty by the Guarantor of the Obligations 
pursuant to the terms of the Guaranty, and (b) the pledge and assignment by the Guarantor and Pro Silver Star of the 
Collateral to the City and the Trustee pursuant to the terms of the Naming Rights Pledge and the Sponsorship Pledge will 
not be deemed by the NFL to be a violation of the NFL Constitution, subject to the terms of the NFL Consent, and are 
consented to by the NFL. 


Security Interest; No Conveyance 


Each of the Requesting Parties represents, warrants and covenants to the NFL that (a) the pledge and 
assignment of the Collateral to the Trustee and the City is intended to be a customary granting of a lien, and security 
interest (within the meaning of the Uniform Commercial Code or otherwise under applicable laws relating to security 
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interests), as the case may be, and is not intended as a present conveyance to the Trustee, the City or any other Loan 
Party which would entitle any of them to any present ownership interest in or with respect to the Collateral, the NFL or 
any of the Affiliated NFL Parties and (b) except for the Guaranty of the Guarantor of the Obligations pursuant to the 
Guaranty and the pledge and assignment by the Guarantor and Pro Silver Star of the Collateral, no Club Party (i) is in 
any way liable for any indebtedness created under the Master Indenture or other Operative Document or (ii) has pledged, 
assigned or otherwise created any Lien or other security interest in any Collateral for the benefit of any Loan Party or 
otherwise relating to any indebtedness created under the Master Indenture or any other Operative Document. Any 
Collateral is required to be held at all times subject to the NFL Constitution and the NFL Consent. Each of the Loan 
Parties agree to exercise its rights and remedies in and to the Collateral in compliance with the Guaranty, the Naming 
Rights Pledge and other applicable Transactions Documents and only upon the occurrence and during the continuance of 
an Event of Default, and such rights and remedies will be exercised in accordance with the NFL Consent and through the 
NFL. 


Notwithstanding any provision in the NFL Consent or any Operative Document, except for the security interest 
granted in the Collateral pursuant to the Operative Documents and the application of Naming Rights Proceeds and 
Sponsorship Agreement proceeds, the parties agree that (i) no interest in the Collateral, whether present or future, 
contingent or unconditional, may be sold, pledged, or otherwise transferred (including to any affiliate of any Club Party 
or any transfer upon a Foreclosure), and no contingent or conditional assignment may be made currently effective to 
convey a current ownership interest in the Collateral without the prior written consent of such of the NFL and the NFL 
member clubs as may be applicable under the NFL Constitution, and (ii) no obligations of the City or any Loan Party are 
or will be guaranteed by or a suretyship of any of the Club Parties, except (y) the obligations of the Guarantor under the 
Guaranty and the security interests granted with respect thereto, including the Naming Rights Pledge, and (z) the 
temporary pledge by Pro Silver Star of its interest in the Sponsorship Agreements pursuant to the Sponsorship Pledge. 


Default Under Operative Documents 


The NFL will not regard the occurrence or continuance of any Event of Default, or the occurrence or 
continuance of any event or condition (including any breach of any of the Operative Documents) that, with the giving of 
notice or the lapse of time or both, could give rise to an Event of Default, as a breach of the Club Parties' obligations to 
the NFL or a violation of the NFL Constitution, or as grounds, if applicable, for the sale, withdrawal, termination or 
forfeiture of the Club's Franchise or any interest therein, unless the act or omission that gives rise to the Event of Default 
would also separately and independently constitute a default by the Club Parties in, or a breach by the Club Parties of, 
any of their respective obligations to the NFL or a violation of the NFL Constitution, or would allow or permit a sale, 
withdrawal, termination or forfeiture of the Club's Franchise or any interest therein under the terms of the NFL 
Constitution. 


Foreclosure and Standstill Provisions 


Any proposed Foreclosure by the City or any Loan Party is subject to the terms and conditions of the NFL 
Consent. 


(a) If the City or any Loan Party has the right under the Transaction Documents and applicable law and 
wishes to effect a Foreclosure on any Collateral, the Trustee, on behalf of the City and the Loan Parties, prior to the 
commencement of any Foreclosure, is required to deliver a Foreclosure Notice to the Guarantor and such other parties as 
may be required under the Transaction Documents and applicable law. In the event that the Trustee, the City or any 
Loan Party furnishes to any Club Party or any other person any Foreclosure Notice, a copy of such Foreclosure Notice is 
required to be promptly furnished to the NFL and no such Foreclosure Notice will be effective (and no Foreclosure may 
be commenced) until delivered to the NFL in accordance with the provisions of the NFL Consent. If requested by the 
NFL, the Trustee, the City and each other Loan Party will, in accordance with applicable law, use its reasonable efforts 
to obtain entry of a judgment lien or a Judgment Order (on all or any portion of the Football Related Assets, as requested 
by the NFL), and deliver same to the NFL. 


(b) During the Standstill Period: (i) neither the City nor any Loan Party is permitted to take any steps to 
effect Foreclosure (except as the NFL in its sole discretion may consent), provided that the foregoing will not prohibit 
the Trustee (at the direction of the City, the Owners or any credit providers, as applicable), the City or the Loan Parties 
from delivering the Foreclosure Notice as permitted under the Operative Documents and applicable law; and provided, 
further, that during the Standstill Period (A) Permitted Standstill Period Payments may be made and (B) the Trustee or 
the Bond Insurer may, to the extent permitted under the Guaranty and the Naming Rights Pledge, bring an action against 
the Guarantor seeking an injunction or specific performance (but no other remedy whatsoever) in order to prevent any 
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misappropriation or conversion by the Guarantor for the Guarantor's use of funds otherwise in Guarantor's control in 
violation of its obligations under the Guaranty or the Naming Rights Pledge; and (ii) the NFL ... :ill have the exclusive and 
umestricted right, without the prior consent of the Trustee, the City, the Loan Parties or any other Requesting Party, to 
select the purchaser to whom such Collateral (or any portion thereot) may be sold and to establish the terms and 
conditions of any sale during such period. If a Foreclosure Notice is issued in connection with an Event of Default, the 
NFL is required to consult with the Bond Insurer with respect to the sale or disposition of the Collateral. The City and 
the Requesting Parties each acknowledge and agree that: (x) any sale of the Collateral conducted in accordance with the 
NFL Consent and the NFL's then-existing ownership and other policies will be deemed to be commercially reasonable, 
regardless of whether any of the owners of interests in the Club receives any return on equity as a result of such sale; (y) 
although it is the intention of the NFL to realize reasonable value for the Collateral in any sale by the NFL thereof, there 
is a substantial possibility that, in connection with any such sale and following distribution of the proceeds of the sale to 
all parties with priority over the City, the Loan Parties and/or the Club Parties, the Obligations may not be repaid in full 
and/or no amounts will be left available for distribution to the Club Parties and/or any other owners of the Collateral so 
sold; and (z) neither the Trustee, nor the City, nor the Loan Parties nor any other Requesting Party has the right to object 
to any sale of Collateral by the NFL as aforesaid if either: (A) adequate provision for the satisfaction and settlement of 
the Obligations have been made by reasonable mutual agreement between the Loan Parties and the NFL, (8) the net cash 
proceeds therefrom payable on the closing date to the Loan Parties would be sufficient to satisfy all of the Obligations or 
(C) if the Liens of the City or the applicable Loan Party in respect of the Collateral will survive such sale and the 
purchasing party has expressly (i) acquired the Collateral subject to such Liens and (ii) assumed, whether by contract or 
otherwise by operation of law, the Obligations of the Club Parties under the Operative Documents; provided, however, 
that in any such event described in the foregoing clauses (A), (8) and (C) and regardless of any shortfall in such 
proceeds, the NFL will under no circumstances be obligated: (I) to accept the highest price offered for any of the 
Collateral; (2) to waive any then-existing NFL ownership and other policies in connection with any such sale; (3) to sell 
the Collateral to a purchaser who proposes to relocate the Franchise to another city; or (4) to sell any portion of the 
Collateral in any transaction that does not also involve a sale of all of the Collateral (including without limitation any 
Collateral that is subject to a judgment lien or Judgment Order). 


(c) If, following a Foreclosure, a sale meeting the requirements of the immediately preceding paragraph is 
not agreed upon within the Standstill Period, the NFL, the City and the Loan Parties agree to use reasonable efforts to 
locate a purchaser for the Collateral being Foreclosed upon terms acceptable to such of the NFL or the NFL member 
clubs as may be applicable under the NFL Constitution. 


(d) If, after the conclusion of the Standstill Period, the City or any Loan Party independently locates a 
prospective purchaser for the Collateral being Foreclosed upon, the NFL will promptly consider, in accordance with the 
NFL Constitution and other established procedures of the NFL, a written application for the consent of such of the NFL 
and the NFL member clubs as may be applicable under the NFL Constitution to the proposed sale of such Collateral. 
The NFL is required to use good faith efforts, but is not obligated, to accept or reject such application within one 
hundred twenty (120) days after the NFL's receipt of such application. The NFL will use reasonable efforts to keep the 
Bond Insurer (but no other party) informed with respect to the NFL's progress in reviewing such application, and will 
notify the Bond Insurer promptly upon any final determination with respect thereto. 


(e) If the NFL approves a purchaser of the Collateral following the delivery of a Foreclosure Notice as 
described above, and, subject to the last sentence of such subparagraph (b) above, provided that provision is made for 
payment of all of the Obligations (or, if the Obligations have been satisfied in connection with a Foreclosure sale of the 
Collateral to the Trustee, the City or the Loan Parties following the termination of the Standstill Period, adequate 
provision is made for the payment to or on behalf of the Loan Parties of an amount equal to the Obligations deemed 
satisfied by such Foreclosure sale), the City and each Loan Party (and the Trustee on behalf of the Loan Parties) shall, 
upon such payment of the Obligations as and to the extent contemplated in such subparagraph (b) above, release its Liens 
(including any judgment lien) on the Collateral (or, if the Trustee, the City or any Loan Party that then owns the 
Collateral, execute appropriate bills of sale or other conveyance documents necessary to transfer title to the Collateral), 
and cooperate with the NFL by taking such other steps and executing such other documents as may be reasonably 
requested by the NFL, to the extent necessary to permit as promptly as possible the proposed conveyance free and clear 
of any Liens or other claims by the Trustee, the Issuer or any Loan Party. 


(t) Each Club Party hereby agrees that on or before the Consent Date (if and for so long as it does not 
dispute the propriety of the Foreclosure Notice), it will deliver to the NFL such documents described in and required by 
the terms and provisions of the NFL Consent necessary to permit the sale of Collateral and to comply with the applicable 
provisions of the NFL Consent in the delivery of such consents, waivers or agreements in connection with such sale. 
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(g) Each Club Party irrevocahly appoints the NFL, and any officer or agent thereof, as its attorney-in-fact, 
with full authority in the place and stead of such party and in the name of such party or otherwise, and from time to time 
in the NFL's discretion, but only following the receipt by the NFL of a Foreclosure Notice and if and for so long as the 
Club Parties do not dispute the propriety of the Foreclosure Notice, to take any and all actions and to execute any 
agreement, instrument or other assurance (including, without limitation, any agreement of sale or related document with 
respect to any Collateral) which the NFL may deem necessary or advisable in order to consummate a sale in accordance 
with the provisions and to otherwise carry out the terms of the NFL Consent; provided, however, that such power of 
attorney may not be construed to permit the NFL or any officer or agent thereof to execute any instrument on behalf of 
the controlling owner of the Club Parties that constitutes a guaranty or suretyship by the controlling owner or that is not 
customarily executed by the controlling owner of an NFL team in a third party sale. The foregoing power-of-attorney is 
irrevocable until the Obligations have been repaid in full and is conferred on the NFL and any officer or agent thereof 
solely to protect its ability to fulfill the manner of sale provisions contained in the NFL Consent but does not impose any 
duty on the NFL and any officer or agent thereof to the City or any of the Requesting Parties to exercise such powers, or 
any obligation on the NFL beyond those expressly set forth in the NFL Consent. 


In connection with any transfer of Collateral (other than a Permitted Standstill Period Payment) as part of an 
exercise by the City and the Loan Parties of their rights and remedies under the Operative Documents following a 
Foreclosure, the City and the Loan Parties agree that all Football Related Assets held by the Club Parties are required to 
be transferred from such Club Party to the Club for a transfer price of zero dollars, free and clear of all Liens and with no 
attendant liabilities attached, so long as (i) the Obligations are paid in full and are no longer outstanding or (ii) the City 
and the Loan Parties, as applicable, otherwise agree. The City and the Requesting Parties acknowledge and agree that, in 
connection with any future stadium or other financing by the Club Parties and/or their affiliates, the NFL Consent will, if 
so requested by the NFL, be amended in order to provide the NFL with the right to sell all of the Football Related Assets 
held by any of the Club Parties and any other person following an Event of Default under the Operative Documents, or 
any default or event of default under such future financing and/or under any Club financing. Without imposition of any 
obligation on the NFL, the NFL agrees that, in the event that a purchaser of the assets of, or interests in, the Club and/or 
the Club Parties (x) acquires all of the Football Related Assets and other football assets of such parties (including 
without limitation the Naming Rights) following a sale or foreclosure in connection with any default or event of default 
under any current or future stadium or other financing by the Club Parties and/or their affiliates (including without 
limitation the Club), (y) agrees to assume the obligations of the Club Parties under the Transaction Documents in 
connection with such sale and subject to the liens of the Loan Parties and (z) is otherwise acceptable to the NFL in its 
sole discretion, then the pledge of the Naming Rights Proceeds and the pledge of the proceeds of the Sponsorship 
Agreements may remain in place in accordance with the terms of the Transaction Documents and the NFL Consent, and 
such proceeds will be sold subject to the Liens of the Loan Parties (and no amendment requested by the NFL pursuant to 
the immediately preceding sentence shall be inconsistent with this sentence). 


Notice of Event of Default or Material Modification 


The NFL Consent requires that notice be given to the NFL of the occurrence or continuance of any Event of 
Default in the manner and at the times described in the NFL Consent. No Material Modification is permitted without the 
prior written approval of the NFL, which approval shall not be unreasonably withheld; provided, however, that the NFL 
may withhold its consent in its sole discretion if either (A) the Maximum Amount is to be increased to an amount which, 
when aggregated with any other applicable indebtedness, would result in a violation of debt limits imposed by the NFL 
on its member clubs and the owners thereof pursuant to the NFL Constitution, as the same may be in effect from time to 
time, or (B) any amendment would cause the City or any Requesting Party to be in violation of the terms of the NFL 
Consent. 


Default in NFL Obligations 


In the event of a breach or default by any Club Party of any provision of the NFL Constitution or the NFL 
Consent, the NFL is required to, prior to its undertaking final action to enforce its rights or remedies with respect to any 
such breach or default where such proposed action would reasonably be expected to materially and adversely affect the 
value of the Collateral, promptly furnish notice of such proposed action to the Trustee. To the extent permitted by 
applicable law and provided the NFL determines that the NFL's interests and rights are not materially adversely affected 
and that the breach or default can be remedied by the Trustee without any material or adverse effect on the NFL's 
interests and rights, the Trustee (at the direction of the City, the Owners of the Bonds or any credit providers, as 
applicable) has a period of up to thirty (30) days (or such shorter period as the NFL may deem appropriate in order to 
protect its interests and rights) to remedy such breach. If the Trustee elects (without obligation and at the direction of the 
City, the Owners of the Bonds or any credit providers, as applicable) to cure such breach or default, the NFL is required 
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to be notified not later than ten (10) days after the Trustee receives the notice from the NFL of such proposed action, in 
which event the NFL agrees not to enforce its rights and remedies with respect to the breach during such thirty (30)-day 
period (or such shorter period as may be applicable). Any failure by the Trustee to notify the NFL within such ten (10)
day period of its election to cure such breach will be deemed a waiver by the Trustee of its rights under this paragraph 


NFL Cure Rights 


The NFL has executed the NFL Consent, among other things, to consent to the pledge of the Collateral to the 
City and the Trustee in accordance with the Operative Documents and the NFL Consent and to evidence the intention of 
the NFL to cooperate with the Trustee, the City and the other Loan Parties to enable the Loan Parties to realize 
reasonable value in any disposition of the Collateral in accordance with the terms of the NFL Consent. The NFL 
Consent is not to be construed in any respect as a guaranty or indemnity by the NFL, or any NFL member club, of any 
debts, liabilities or obligations whatsoever (including, without limitation, any of the Obligations) of any Club Party or 
any other person. 


Notwithstanding the foregoing, the City and each Loan Party agrees that, if the NFL elects to use the NFL's 
best efforts to cure an Event of Default, the NFL is required to be permitted forty-five (45) days (or such longer period as 
may be reasonably requested if such longer period is reasonably necessary in order for the NFL to effect such cure) after 
the date that the NFL receives notice of the Event of Default, to cure any such Event of Default (and, notwithstanding 
whether the Bond Insurer has, following such Event of Default, made any payments under the Policy), and the City and 
each Loan Party will, during such period, refrain from initiating any Foreclosure or otherwise exercising any of its rights 
or remedies under the Operative Documents (except as otherwise expressly provided in the NFL Consent); provided, 
that, during the Standstill Period neither the City nor the Loan Parties is permitted to withdraw any funds from the 
Guarantor Account (or any sub-account established thereunder) or any other similar lockbox or cash collateral account of 
the Guarantor held by the City or the Loan Parties pursuant to the Operative Documents for repayment of the Bonds, the 
Obligations or otherwise other than for the purpose of making Permitted Standstill Period Payments. Any failure by the 
NFL to notify the Trustee of its election to cure such breach within such thirty (30)-day notice period is required to be 
deemed a waiver by the NFL of its rights under this paragraph to cure such Event of Default. 


The City and each Loan Party further agrees that (i) in the event the NFL elects to cure an Event of Default 
pursuant to the terms of the foregoing paragraph by providing funds for the payment of a portion of the Obligations, 
then such payment will be deemed to have been made by the Guarantor for the purpose of determining whether the Event 
of Default has been cured, but such payment will not reduce the Obligations of the Guarantor and the NFL will be 
subrogated to the rights of the Guarantor and/or the holders of such Obligations; provided, that the obligations of the 
Bond Insurer under the Policy will be deemed to have been satisfied to the extent of any such payment to the Owners, 
and (ii) in the event the NFL elects to cure an Event of Default pursuant to the terms of the foregoing paragraph by 
providing funds for the payment of the Obligations in full or in the event that such Event of Default is incapable of being 
cured and the NFL otherwise elects to buy the Obligations by paying the Obligations in full (including without limitation 
by means of purchasing the Bonds from the Owners), then, (A) at the direction of the NFL, each Loan Party receiving 
such payment, as applicable, will, upon payment by or on behalf of the NFL of the Obligations in full, release and assign 
without recourse all of its Liens on the Collateral, (8) each Requesting Party (including the Guarantor and the Loan 
Parties) will assign (without recourse) to the NFL, pursuant to assignment agreements acceptable to the NFL and the 
applicable Requesting Parties, all rights and obligations of the Requesting Parties in, under, and with respect to the 
Obligations and the Operative Documents, (C) the NFL will have the right to exercise all of its rights under the NFL 
Consent in respect of a sale of the Collateral (D) the NFL will be entitled to be repaid through reimbursement under the 
procedures provided in the Guaranty and the other Transaction Documents as though it were the Guarantor thereunder 
and (E) the obligations of the Bond Insurer under the Policy will be deemed to have been satisfied to the extent of any 
such payment to the Owners. 


Obligations Absolute; No Expansion of Obligations to Loan Parties 


No provision of the NFL Consent is intended to impair the obligation of the Guarantor to pay its 
obligations under the Guaranty when the same is due and payable in accordance with the terms and provisions of the 
Guaranty. The City and the Loan Parties may not assert ownership of, or Foreclose upon, all or any portion of the 
Collateral without the prior written consent of the NFL in accordance with the terms of the NFL Consent, provided that 
such limitation will not prevent (i) prior to the Standstill Period, application of monies in accordance with the provisions 
of the Master Indenture and (ii) during the Standstill Period, Permitted Standstill Period Payments. 
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SECTION SEVEN: 
THE DALLAS COWBOYS COMPLEX; THE LEASE 


AND RELATED AGREEMENTS 


The Dallas Cowboys 


The Dallas Cowboys is a professional football team owned by the Dallas Cowboys Football Club, Ltd., a Texas 
limited partnership (the "Club") presently located in Irving, Texas. The Club was granted a franchise (the "Franchise") 
in 1960 by the NFL to field and operate the Dallas Cowboys as a competing member of the NFL. The NFL is an 
association of member owners of professional football teams headquartered in New York, New York, that sanctions and 
authorizes competitive football games in various United States cities and towns. 


Description of Cowboys Complex 


The centerpiece of the Cowboys Complex will be the Cowboys Stadium, a multi-functional facility with seating 
for approximately 75,000 persons with the ability to increase maximum seating capacity to approximately 90,000 for 
special events such as Super Bowls and College Bowl games. Cowboys Stadium will be designed with maximum 
flexibility to be used to host NFL games and a variety of sporting and entertainment attractions. The Cowboys Complex 
will be located within the vicinity of Ameriquest Field, the home of the Texas Rangers baseball club, and Six Flags Over 
Texas Theme Park. 


Pursuant to the Franchise Agreement, the Cowboys Stadium will be used as the home football stadium for the 
Dallas Cowboys. The Cowboys Complex may also include offices for the Dallas Cowboys, practice facilities, locker 
rooms, workout rooms, training and dressing rooms, food preparation and concessionaire facilities, parking facilities and 
related infrastructure. 


The Funding Agreement 


The Funding Agreement, subject to certain conditions outlined therein, obligates the City to use its best efforts 
to obtain funds from the issuance of its bonds in an amount equal to the "City Contribution." The City Contribution was 
funded from the proceeds of the City's Dallas Cowboys Complex Special Obligations issued on September 1,2005 in 
the series designated Tax-Exempt Special Tax Bonds, Series 2005A, Tax-Exempt Special Tax Bonds, Series 2005B 
(Multi-Modal) and Taxable Special Tax and Revenue Bonds, Series 2005C. 


The Funding Agreement obligates the Tenant to pay for the difference between the total Project Cost and the 
City Contribution and the User Contribution. The Funding Agreement requires that, among other things, (i) the City will 
agree to issue its bonds payable from an admissions tax on each ticket sold as admission to an event held at the Cowboys 
Complex, not to exceed 10% of the price of admission and a parking tax not to exceed $3.00 per vehicle parking in a 
facility of the Cowboys Complex (collectively, the "User Taxes"), (ii) the Tenant will proceed to close any prearranged 
financial arrangements necessary to obtain its portion of the required funds; (iii) the Lease Agreement, the Franchise 
Agreement, the Purchase Option Agreement and the Lease Guaranty, each described below, will be executed and 
delivered; and (iv) the City will reimburse the Tenant for certain costs advanced by the Tenant for the benefit of the City. 
The Funding Agreement requires the establishment of various project accounts for the payment of construction costs 
using the moneys contributed by the City and the Tenant. 


The Bonds described in this Private Placement Memorandum are the bonds referenced in (i) above. 


Lease Agreement 


The Lease between the City and the Tenant provides for the lease of the land on which the Cowboys Complex is 
to be developed (the "Land") and tlle stadium to the Tenant for an initial term of 30 years (the "Thirty Year Period") 
following the opening of the stadium (the "Operational Date") at an annual rental rate of $2,000,000 (the "Thirty Year 
Period Fixed Rent"). The Tenant is also required to make payments to the City, commencing during the construction 
period, equal to 5%, but not to exceed $500,000 annually, of the net naming rights revenue, if any, received by the 
Tenant in connection with the naming of all or a portion of the Cowboys Complex (the "Naming Rights Rent"). The 
Lease contains renewal and extension options at guaranteed annual rental payments of $1,000,000 for the first IO-year 
option and $1,250,000 per year for all remaining options (the "Extension Period Rent"). If all options are exercised by 
the Tenant, the Tenant could occupy the Cowboys Complex for up to 70 years. 
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The Lease obligates the Tenant to design and build the Cowboys Complex, which design, construction and 
equipping of the Cowboys Stadium will occur and be pursued with commercially reasonable diligence during the 
Development Period described in the Lease. The City has agreed to assist the Tenant in working with Tarrant County to 
finance needed road improvements. The Tenant is required to pay all costs of operation and maintenance of the 
Cowboys Complex. The Lease provides the Tenant with typical revenue opportunities from its operation, including fees 
for signage, rental or sale of suites, and operation of concessions. 


The Lease obligates the City to acquire the Land and to make such Land available to the Tenant for the 
construction and development of the Cowboys Complex. The City and the Tenant will jointly own the architectural 
drawings, renderings, designs, plans and specifications related to the Cowboys Complex; however, the City may only 
use such documents in connection with the maintenance, repair or demolition of the Cowboys Complex after termination 
of the Lease or at any time necessary in the performance of the City's governmental functions. The City's participation 
in the design and construction of the Cowboys Complex is limited to enforcement of the City's code requirements, 
approving connections and tie-ins to related infrastructure and existing streets, storm sewers and utilities and approving 
vehicle access and circulation to maximize efficient and effective traffic flow relating to the Cowboys Complex. 


A significant portion of the Land required for the Cowboys Complex has been acquired by the City and made 
subject to the Lease. The Tenant and the City intend that the City will continue to acquire Land until the size and 
configuration of the Land is reasonably suited to accommodate the stadium and other contemplated improvements. 


The Lease requires that the rental payments during the Thirty Year Period will be payable in equal monthly 
installments. Naming Rights Rent is payable on December 31st of each year, based on the actual amounts received by 
the Tenant during such calendar year. 


I t is the intent of the City and the Tenant that the Cowboys Complex be exempt from the payment of ad valorem 
tax under the Act and other Applicable Law. The City covenants to hold title to the Cowboys Complex for the benefit of 
the City in accordance with the Act and agrees that it will not convey any portion thereof to any Person other than to a 
nonprofit instrumentality created as the instrumentality of the City without the prior written consent of the Tenant. The 
City, at Tenant's request and expense, will protect and defend the title of the City and the leasehold interest of the Tenant 
against the levy, assessment or collection of ad valorem taxes. If it should be finally determined that the interests of the 
City or Tenant in the Cowboys Complex as they are configured on the Operational Date are no longer exempt from 
taxation by reason of a change in law or otherwise, the Tenant agrees to pay such taxes; the amount of taxes then owed to 
the City, but not to other taxing jurisdictions, will be applied as a credit against the rent due under the Lease. The Tenant 
entered into an agreement with the Arlington Independent School District ("AISD") on October 12, 2004, to make 
certain regular payments to AISD in lieu of paying ad valorem taxes to AlSD. Amounts paid to the AISD in lieu of ad 
valorem taxes will not be applied as a reduction of rent due under the Lease. 


The Tenant is entitled to sublet use of the Cowboys Complex, and to own all revenues, profits, royalties, 
payments and rentals derived from the Cowboys Complex. The Tenant is required to indemnifY the City against all 
liabilities, damages, claims or demands arising out of any accident or occurrence during the term of the Lease causing 
death or injury to any person or damage to any property related to the use or operation of the Cowboys Complex, except 
to the extent caused by certain described acts of the City. 


The Tenant may, without consent of the City, assign or sell all or any portion of the leasehold estate or any of 
the rights of the Tenant under the Lease so long as the Lease remains a "net lease" pursuant to the terrns of the Lease. 
The Tenant has the right to grant a leasehold mortgage, and the City agrees to execute all reasonable documents in 
connection therewith. In the event of a termination of the Lease prior to its stated expiration, the City will, in accordance 
with the terms of the Lease, enter into a new lease with the leasehold mortgagor provided that all defaults under the 
Lease have been cured. 


Failure of the Tenant to pay amounts due under the Lease when due and the continuation of such failure for ten 
days thereafter is a default under the Lease and the City may elect to take any remedy provided therefor in the Lease; 
provided, that, the City may not terminate the Lease until the Tenant has been provided with written notice of such 
failure and the failure to pay such amounts continues for ten days following the Tenant' receipt of the notice. Upon the 
happening of a material breach of a covenant of the Lease, other than failure to pay rent amounts when due, the City may 
give the Tenant and each leasehold mortgagee notice of such breach and the opportunity to cure such breach within 30 
days or, with respect to a leasehold mortgagee not in possession, 90 days. The City may exercise remedies without 
notice in the event of (i) the making of a general assignment for the benefit of creditors by the Tenant, (ii) the filing of a 
voluntary petition of bankruptcy or petition for reorganization under the United States Federal Bankruptcy Act or similar 
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statute by Tenant, (iii) appointment of a receiver or trustee for all or substantially all of the Tenant's interest in the 
Cowboys Complex or its leasehold estate if not removed or stayed within 60 days, (iv) any action taken by the Tenant 
which causes the Club to breach its Bonds under the Franchise Agreement beyond any applicable cure period, and (v) a 
final judgment, order or decree of a court of competent jurisdiction adjudicating Tenant to be bankrupt and the expiration 
of any appeal period. It is expressly agreed that (a) the occurrence of any event that constitutes a default by the Club 
under the Franchise Agreement or (b) a default by Tenant or an affiliate of Tenant, under certain other project 
documents, and in each case continuing beyond any applicable cure period, constitutes an event of default of the Tenant 
entitling the City, without notice, to exercise any of its remedies set forth in the Lease. In the event of default for which 
applicable cure periods have lapsed, the City may declare the Tenant in default under the Lease and (a) enforce the 
performance of the Lease, (b) pursue any remedy in any manner provided by applicable law or in equity, including 
specific performance or damages, (c) terminate the Tenant's right of possession or (d) terminate the Lease. 


In the event of a material breach on the part of the City of any specifically and expressly identified obligation, 
representation or warranty of the City contained in the Lease, the Tenant has the right to deliver written notice to the City 
specifying such breach and, unless such breach is cured within 30 days of receipt of such notice, or the City is continuing 
with diligence to cure such breach, the Tenant has the right to elect to enforce the performance of the Lease, abate 
payment of rental payments due for so long as the default remains uncured (to the extent of any monetary damages 
incurred as set forth under the Lease), and pursue any remedy in any manner, or exercise any remedy provided or 
permitted by Applicable Law. 


Lease Guaranty 


The Club has executed a Lease Guaranty in favor of the City guaranteeing (i) the payment by the Tenant and its 
successors and assignees of the full payment when due of the Thirty Year Period Fixed Rent, the Naming Rights Rent 
and the Extension Period Rent, and (ii) the payment by the Tenant of premiums for casualty insurance with respect to the 
improvements comprising the Cowboys Complex, in coverage amounts as required by the Lease (collectively, the 
"Guaranteed Bonds"). The Club is primarily liable, jointly and severally, with the Tenant and any other guarantor of 
Tenant's obligations with respect to the payment of the Guaranteed Obligations. The Club's agreement to guarantee the 
Guaranteed Obligations is expressly subject to the right of the Club to assert any defenses (whether substantive or 
procedural), set offs and counterclaims that Tenant could assert against the City under the Lease. In the event of a 
default of the Tenant under the Lease, the Club or a third party designated by the Club will automatically become the 
"Tenant" under the Lease or a substitute lease agreement and will continue to guarantee the Guaranteed Obligations. If 
the Lease is terminated pursuant to the terms of the Lease for any reason other than a default by the Tenant thereunder, 
the Club will have no further liability to pay the Guaranteed Obligations. The City is entitled to enforce the provisions 
of the Lease Guaranty without first pursuing any right or remedy against the Tenant. 


Franchise Agreement 


The City and the Club have entered into the Cowboys Franchise Agreement (the "Franchise Agreement"), 
which obligates the Club to cause the Dallas Cowboys to play all of its home games at a suitable facility in North Texas 
prior to the Operational Date and in the City and at Cowboys Stadium beginning on the Operational Date and continuing 
thereafter through the term of the Lease. Any sale or assignment of Cowboys ownership rights in the Franchise shall be 
made subject to the terms of the Franchise Agreement. Should at any time the Cowboys Stadium become unsuitable for 
playing home games in accordance with NFL standards or applicable law by reason of force majeure or casualty, the 
Club is obligated to designate a stadium located in North Texas in which home games are to be played, provided that a 
suitable stadium is available on reasonable terms and satisfies the NFL as a venue for playing home games. If a suitable 
stadium is not available in North Texas, the Club may designate any facility approved by the NFL until such time as a 
stadium in North Texas becomes available. The Club will not be obligated to play any home games in North Texas or at 
Cowboys Stadium that are cancelled as a result of a NFL labor dispute. 


The Club's obligations under the Franchise Agreement are not conditioned upon the completion of construction 
or continued suitability for use by the Dallas Cowboys of Cowboys Stadium except in the circumstances described in the 
next succeeding paragraph. If the Tenant's right to possession under the Lease is terminated by the City pursuant to the 
terms of the Lease, the Club will automatically assume the obligations of "Tenant" under the Lease without further 
action required by the City or the Club. The Club and the City will, at the request of either party, enter into a new lease 
with identical terms as the Lease and that will be for the then unelapsed lease term (subject to any extension upon the 
exercise of any remaining extension options). Within 30 days after becoming "Tenant" under the Lease, and provided 
that no Guaranteed Bonds are outstanding under the Lease Guaranty, the Club may designate a third party to assume the 
Club's obligations as Tenant under the Lease. The City and the Club agree to negotiate in good faith to modify the 


53 







provisions of the Lease in order to facilitate requirements of third-party lenders to the City and/or the Club; provided, the 
City is not obligated to agree to any modification of the Franchise Agreement that materially and adversely affects the 
City's rights under the Franchise Agreement 


The Club has the right to terminate the Franchise Agreement only if (a) the City fails to provide the City 
Contribution as required under the Funding Agreement (and such default is continuing beyond the expiration of any 
applicable cure period), or (b) the Lease is terminated by the Tenant pursuant to certain provisions of the Lease giving 
the Tenant the right to terminate. 


Purchase Option Agreement 


The City and the Club have executed the Purchase Option Agreement (the "Purchase Option Agreement") 
pursuant to which the City grants to the Club, so long as the Lease is in effect and the Tenant is not in default thereunder, 
the option to purchase the Cowboys Complex prior to the termination of the Lease for the sum of $100,000,000 less (i) 
the sum of rent (including base rent and naming rights) paid by the Tenant through the date of calculation of the purchase 
price, (ii) all operating costs paid by Tenant, and (iii) any Project Costs in excess of $650,000,000 paid by the Tenant. 
The purchase price cannot be less than zero dollars. 


NFL Requirement 


So long as the NFL Consent Letter Agreement is in effect and notwithstanding anything in the Indenture or any 
Operative Document to the contrary, (a) the exercise by the Trustee and/or any Loan Party of remedies under any 
Operative Document will be made in accordance with the terms and provisions of the NFL Consent Letter Agreement, 
(b) in the event of any conflict or inconsistency between the terms of the NFL Consent Letter Agreement and the terms 
of any Operative Document (including without limitation the Indenture), the terms of the NFL Consent Letter Agreement 
will controL See "Summary of Certain Provisions of the NFL Consent Letter Agreement." 


[Remainder of page intentionally left blank] 
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SECTION EIGHT: 
INVESTMENT CONSIDERATIONS 


The following information has been provided by the Guarantorrrenant and its representatives and has not been 
confirmed or verified by the City. The City has no basis on which to make, and makes no, representations about the 
information contained in this Section Eight. Without limiting the foregoing, the City expressly disclaims responsibility 
for information contained herein regarding projected collections of Admissions Tax and Parking Tax and the adequacy 
of the Admissions Tax and Parking Tax to pay Debt Service or other amounts due under the Master Indenture. 


The statements contained in this Private Placement Memorandum and in any other information provided by the 
Tenant or the Guarantor that are not purely historical are forward looking statements, including statements regarding 
future Admissions Taxes and Parking Taxes to be collected and future events that may be held in the Cowboys Complex. 
The actual results of Admissions Taxes and Parking Taxes collections and the events to be held in the Cowboys 
Complex could differ materially from those in such forward looking statements. 


The ArlingtonlDallaslFort Worth Consolidated Metropolitan Statistical Area (the nMetroplexn) is the sixth 
largest NFL market and it is projected to be the fourth largest NFL market by 2010 (excluding Los Angeles). The 
Metroplex contains a large base of discretionary income supported by a high median household income and a low cost of 
living. There is a leading corporate and business presence in the Metroplex. The Metroplex is a leading tourist and 
convention destination. 


Summary of NFL Market Demographic Characteristics 


Demographic Variable 
20 10 Estimated Population (a) 


2005 Population (a) 


20 10 Estimated Median Household Income (a) 


2005 Median Household Income (a) 


Adjusted Median HH Income (a,d) 


Cost of Living Index (b) 


Corporate Inventory (e,e) 


Population Per Franchise (f) 


Corporation & Branches Per Franchise (f) 


(a) Source: Claritas 
(b) Source: ACCRA Cost of Living Index, I" quarter 2005 
(c) Source: Dun & Bradstreet (Jan - Mar 2005) 


Metroplex 
6,444,000 
5,787,000 


$60,900 
$54,500 
$57,700 


94.4 
8,142 


1,447,000 
2,036 


Rank 
Cof 29) 


4 
6 
12 
13 
3 
5 
6 
6 
5 


(d) Calculated by dividing the Median Household Income by the Cost of Living Index 


NFL 
NFL High Median 


19,226,000 3,004,000 
18,768,000 2,878,000 


$84,900 $58,300 
$74,800 $52,200 
$59,600 $49,000 


177.8 100.6 
17,701 4,300 


2,085,000 982,000 
2,608 \,600 


NFL 
Average 


4,187,000 
3,996,000 


$59,700 
$53,300 
$50,300 


110.6 
5,600 


1,067,000 
1,600 


NFL Low 
1,142,000 
1,156,000 


$46,200 
$40,700 
$31,900 


85.8 
1,648 


578,000 
824 


(e) Includes all cotporate headquarters with at least 25 employees and $5 million in annual sales, and all cotporate branches with at least 25 
employees 


(f) Includes NFL, Major League Baseball, National Basketball Association and National Hockey League franchises 
Note: NFL high, median, average and low exclude the Metroplex market 


Source of Payment is Limited 


The Bonds are special limited obligations of the City and are secured by and payable solely from the Trust 
Estate pledged under the Master Indenture. The Bonds are not a debt or obligation of the State of Texas, Tarrant County, 
Texas, or any other municipality or governmental entity other than the City, as provided herein. The Owners thereof 
shall never have the right to demand payment of the Bonds from any source other than the Trust Estate, to the extent of 
the rights of Owners thereto. The Bonds are not payable from and are not secured by an ad valorem tax on the property 
within the City. 


There is no mortgage or other security interest in the Cowboys Complex in favor the Trustee or the Owners. 


Admissions Tax and Parking Tax 


The primary source of payment for the Bonds is the 10% Admissions Tax and the $3.00 Parking Tax. The 
Admissions Tax and the Parking Tax have been levied by the City and will continue to be collected for so long as the 
Bonds and any bonds refunding or refinancing the Bonds or other obligations are outstanding and unpaid. Based upon 
the land that has been acquired by the City for the Cowboys Complex as of the date of this Private Placement 
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Memorandum, together with the additional tracts which are contemplated to be acquired, the Tenant anticipates that there 
will he no less than 10,000 parking spaces for the Cowboys Complex. 


The Admissions Tax and the Parking Tax have not been previously collected and will not commence collection 
until the Cowboys Complex is completed, which is anticipated to be for the 2009 NFL season. The Dallas Cowboys 
have consistently drawn from a fan base in the Dallas-Fort Worth metroplex. The Dallas Cowboys have had 130 
consecutive sellouts for their regular season football games and since 1983 have sold regular season tickets as set forth 
below: 


Dallas Cowboys Regular Season Attendance 1983 - 2005 


Season 
2005 
2004 
2003 
2002 
2001 
2000 
1999 
1998 
1997 
1996 
1995 
1994 
1993 
1992 
1991 
1990 
1989 
1988 
1987* 
1986 
1985 
1984 
1983 


Number of 
Tickets Sold 


497,364 
497,256 
496,506 
489,571 
465,396 
489,643 
500,251 
510,438 
511,767 
513,794 
518,167 
516,628 
510,068 
502,661 
501,901 
475,062 
418,346 
393,219 
344,406 
469,806 
478,104 
480,545 
505,793 


(*) StrikelLockout - represents annualized figures 


Notable Event 


9/11 - Excess Comp Tickets 


NFC East Champions 


NFC East Champions 
World Champions 
NFC East Champions 
World Champions 
World Champions 


NFC East Champions 


The generation of revenues from the Admissions Tax and Parking Tax is subject to a variety of factors, none of 
which are within the City's control. Collections can be adversely affected by, among other things, attendance, number of 
events held at the Cowboys Complex, ticket prices, NFL labor disputes, damage to the Cowboys Complex and changes 
in economic activity and conditions within the City and general geographic area. 


Guaranty 


Principal and interest payment schedules on the Bonds have been structured based on the assumption that the 
Admissions Tax (based on the estimated 2009 ticket prices for Cowboys games and other events projected to be held at 
the Cowboys Complex) and the Parking Tax will produce sufficient revenue to pay the Debt Service on the Bonds, 
Administrative Expenses, Indemnification Obligations, and the Bond Insurance Premium. In the event that the proceeds 
of the Admissions Tax and Parking Tax are not sufficient for such purposes, the Guarantor is obligated to pay such 
amounts pursuant to the Guaranty. See "SECTION THREE: SECURITY FOR THE BONDS - Guaranty Agreement" 
for a description of the Guarantor's obligations to pay all amounts due under the Master Indenture. 


Base Year Revenues 


The following schedules provide the principal revenues to be received from the Pledged Revenues for the 2009 
base year. The Tenant has made no assumptions for any post season NFL events, including Super Bowls. Actual results 
may differ from the projections set forth herein. 
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Admissions Tax Assumptions: 
AvgNet 


2009 Base Year #of Average Ticket Admissions Tax 
E,,'ents Events Attendance Price Net Recei(!ts (10%) 


Cowboys - preseason 2 70,058 $83.80 $11,741,767 $1,174,177 
Cowboys - regular season 8 70,058 $83.80 46,967,067 4,696,707 
Concerts 1 45,000 $70.00 3,150,000 315,000 
High School Football 15 5,000 $10.00 750,000 75,000 
Other Spectator Events 2 20,000 $45.00 1,800,000 180,000 
Soccer 2 30,000 $30.00 1,800,000 180,000 
College Football 1 75,000 $75.00 5,625,000 562,500 
College Bowl game 1 75,000 $100.00 7,500,000 750,000 
Truck & Tractor 2 40,000 $30.00 2,400,000 240,000 
Festivals 3 50,000 $0.00 ° ° Other Events 10 8,000 $20.00 1,600,000 1602000 


47 $83,333,834 $8,333,384 


The above-referenced assumptions are based on the projected seating capacity at the new stadium of 75,000, which is 
expandable to 90,000 and which will additionally include an estimated 14,000 club seats. The new stadium is projected 
to include 250 luxury suites, which could be expanded to 400 luxury suites. Texas Stadium has a seating capacity of 
65,595, with no club seating. There are 360 lUXury suites at Texas Stadium. The 2005 average net ticket price at Texas 
Stadium was $63.32. The projected average net ticket price for the 2009 Cowboys football games is $83.80. 


Parking Tax Assumptions: 


Parking Max Parking Total 
2009 Base Year #of Average Spaces Attendees Demand Utilization Tax Parking 


Events Events Attendance Available Per Car Per Event Per Event Per Car Tax 
Cowboys - preseason 2 70,058 10,000 3 23,353 10,000 $3.00 $60,000 
Cowboys - regular season 8 70,058 10,000 3 23,353 lO,OOO 3.00 240,000 
Concerts 1 45,000 10,000 3 15,000 lO,OOO 3.00 30,000 
High School Football 15 5,000 10,000 3 1,667 1,667 3.00 75,000 
Other Spectator Events 2 20,000 10,000 3 6,667 6,667 3.00 40,000 
Soccer 2 30,000 10,000 3 lO,OOO 10,000 3.00 60,000 
College Football 1 75,000 lO,OOO 3 25,000 lO,OOO 3.00 30,000 
College Bowl game 1 75,000 10,000 3 25,000 lO,OOO 3.00 30,000 
Truck & Tractor 2 40,000 lO,OOO 3 13,333 lO,OOO 3.00 60,000 
Festivals 3 50,000 10,000 3 16,667 lO,OOO 3.00 90,000 
Other Events lO 8,000 10,000 3 2,667 2,667 3.00 8°2°00 


47 $795,000 


The Parking Tax may only be levied and collected on vehicles parked at the parking facilities located at the 
Cowboys Complex for an Event. Vehicles parking in parking facilities not located at the Cowboys Complex are not 
subject to the Parking Tax. 


Coverage Projections 


The following schedule provides the projected annual required debt service and debt service coverage by 
available revenues for the years 2009 through 2018, inclusive. Due to rounding, some numbers presented do not foot as 
they would with a nomounded mathematical application. Actual results may differ from the projections set forth herein. 
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PRO FORMA DEBT SERVICE 
COVERAGE ANALYSIS 


($ in thousands) 


Growth 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 


Security Inflows 
AdmIssions Tax 
NFL Games (10) 2% 5,871 5,988 6,108 6,230 6,355 6,482 6,612 6,744 6,879 7,016 
Non-NFL Events 2% 2,463 2,512 2,562 2,613 2,665 2,719 2,773 2,829 2,885 2,943 


Subtotal 8,333 8,500 8,670 8,843 9,020 9,201 9,385 9,572 9,764 9,959 


Parkmg Tax 
NFL Games (10) 0% 300 300 300 300 300 300 300 300 300 300 
Non-NFL Events 0% 495 495 495 495 495 495 495 495 495 495 


Subtotal 795 795 795 795 795 795 795 795 795 795 


Interest Income (a) 150 301 301 301 301 301 301 301 301 301 
Gross User Taxes and Interest 9,279 9,596 9,766 9,939 10,1l6 10,296 10,480 10,668 10,859 1l,055 


Income 


Guarantor Security (b) 2% 10,324 10,541 10,762 10,987 11,217 11,451 11,690 11,934 12,182 12,436 
Gross Cash Flow Available for 19,603 20,136 20,527 20,926 21,333 21,747 22,170 22,602 23,042 23.491 


Debt Senke 


Operating Expenses «) (93) (105) (107) (108) (110) (112) (114) (116) (118) (120) 
Net Cash Flow Available for 19.510 20.031 20.421 20.817 21,222 21.635 22.56 22.486 22.924 23,371 


nebt Senke 


Debt Servke (d) 9,176 9,485 9,654 9,825 10.002 10,181 10.363 10.549 10,736 10.930 


Excess Cash Flow 10,334 10.546 10,767 10,993 1l.220 1l.455 1l.693 11,937 12,188 12.442 


Reserves 
Guarantor Security Account 
Beginning 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 
Outflows to Cover Debt Service 0 0 0 0 0 0 0 0 0 0 
Guarantor Contribution to Top-Up 0 0 0 0 0 0 0 0 0 0 
Ending 0 0 0 0 0 0 0 0 0 0 


6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 


Debt Senke Reserve Balance 
Beginning Cash Balance (e) 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 
Surety ($6 mm) 0 0 0 0 0 0 0 0 0 0 
Outflows to Cover Debt Service 0 0 0 0 0 0 0 0 0 0 
Guarantor Contribution to Top-Up 0 0 0 0 0 0 0 0 0 0 
Ending Cash Balance 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 


Ending Cash Balance 
(excluding surety) 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 


Total Reserves (including surety) 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 


Ratio Analysis 
(Net User Taxes + Interest Income / 


1.00x 1.00x 1.00x 1.00x 1.00x 1.00x 1.00x 1.00x 1.00x 1.00x 
Total Debt Service) 


Total Available Security/Debt Service 2.13x 2.11x 2.12x 2.12x 2.12x 2.13x 2.13x 2.13x 2.14x 2.14x 


(a) Assumes 5.01 % interest earnings rate on the Debt Service Reserve Cash Balance of $6,000,000. 


(b) Amounts shown as "Guarantor Security" represent amounts anticipated to be available for deposit to the Collateral Account held by the 
Collateral Account Trustee pursuant to the Pledge and Security Agreements. The terms and provisions of the Pledge and Security 
Agreements are subject to the terms and provisions of the NFL Consent. For a description of the Pledge and Security Agreements and the 
Collateral Account see "SECTION THREE: SECURITY FOR TIlE BONDS - Pledge and Security Agreements." For a description for the 
terms and provisions of the NFL Consent see "SECTION SIX: DEFINITIONS AND SUMMARIES OF INDENTURE, GUARANTY 
AND TIlE NFL CONSENT LETTER AGREEMENT - SUMMARY OF NFL CONSENT." 


(c) Assumes 1 % collection costs of Ticket Taxes + $20 thousand per year in other ongoing fees. 


(d) Estimated principal, interest and bond insurance premium assuming a 6.00% interest rate. 


(e) Assumes the cash in the Debt Service Reserve Account is used to fund Debt Service in the final year. 
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SECTION NINE: 
TAXMATIERS 


Taxable Bonds 


The following discussion describes the principal U.S. federal tax treatment of persons that are Beneficial 
Owners of the Bonds. This summary is based on the Internal Revenue Code of 1986, as amended to the date hereof (the 
"Code''), published revenue rulings, judicial decisions and existing and proposed Treasury regulations, including 
regulations concerning the tax treatment of debt instruments issued with original issue discount (the "OlD Regulations"), 
changes to any of which subsequent to the date of this Private Placement Memorandum may affect the tax consequences 
described herein. 


This summary discusses only Bonds held as capital assets within the meaning of section 1221 of the Code. It 
does not discuss all of the tax consequences that may be relevant to a Beneficial Owner in light of its particular 
circumstances or to Beneficial Owners subject to special rules, such as certain financial institutions, insurance 
companies, tax-exempt organizations, foreign taxpayers, taxpayers who may be subject to the alternative minimum tax or 
personal holding company provisions of the Code, dealers in securities or foreign currencies, or Beneficial Owners 
whose functional currency (as defined in section 985 of the Code) is not the US. dollar. Except as stated herein, this 
summary describes no federal, state or local tax consequences resulting from the ownership of, receipt of interest on, or 
disposition of, the Bonds. Investors who are subject to special provisions of the Code should consult their own tax 
advisors regarding the tax consequences to them of purchasing, holding, owning and disposing of the Bonds, including 
the advisability of making any of the elections described below, before determining whether to purchase the Bonds. 


Treasury Circular 230 Disclosure 


The tax discussion set forth herein was written to support the marketing of the Bonds and is not intended or 
written by Bond Counsel to be used, and it cannot be used, by any taxpayer for the purpose of avoiding any penalties that 
may be imposed on a taxpayer by the Internal Revenue Service in respect of federal income taxes. No limitation has 
been imposed by Bond Counsel on disclosure of the tax treatment or tax structure of the Bonds. Bond Counsel will 
receive a non-refundable fee contingent upon the successful marketing of the Bonds, but not contingent on any 
taxpayer's realization of tax benefits from the Bonds. All taxpayers should seek advice based on such taxpayer's 
particular circumstances from an independent tax advisor. This disclosure is provided to comply with Treasury Circular 
230. 


Consequences to U.S. Holders 


For purposes of this discussion, a "US. holder" means an individual who, for US. federal income tax purposes, 
is a citizen or resident of the United States, or a corporation, partnership or other entity created or organized in or under 
the laws of the United States or any political subdivision thereof, or an estate or trust the income of which is subject to 
US. federal income taxation regardless of its source of income. The term also includes nomesident alien individuals, 
foreign corporations, foreign partnerships, and foreign estates and trusts to the extent that their beneficial ownership of 
the Bonds is effectively connected with the conduct of a trade or business within the United States, as well as certain 
former citizens and residents of the United States who, under certain circumstances, are taxed on income from US. 
sources as if they were citizens or residents. 


In General. The City has taken no action to cause any interest on the Bonds to be excludable from gross 
income for the purposes of United States federal income taxation, and therefore it is assumed for the purposes of this 
"Taxable Bonds" section that income derived from a Bond by a US. holder is subject to US. federal income taxation. In 
addition, a Bond held by an individual who, at the time of death, is a US. holder is subject to US. federal estate tax. 


Payments of Interest. Stated interest paid (and other original issue discount) on each Bond will generally be 
taxable in each tax year held by a US. holder as ordinary interest income without regard to the time it otherwise accrues 
or is received in accordance with the US. holder's method of accounting for federal income tax purposes. Special rules 
governing the treatment of original issue discount, acquisition premium, market discount or amortizable premium are 
described below. 


Original Issue Discount. The issue price of certain Bonds is less than the stated redemption price at maturity of 
such Bonds (the "Discount Bonds"). Accordingly, as provided in the Code and the OlD Regulations, the excess of the 
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"stated redemption price at maturitv" of each Discount Bond over its "issue price" (defined as the initial offering price to 
the public, excluding bond houses and brokers, at which a substantial amount of the Bonds have been sold) will be 
original issue discount. Except as described below, US. holders of Discount Bonds will have to include in gross income 
(irrespective of their method of accounting) a portion of such original issue discount for each year during which such 
Bonds are held, without regard to the time at which the cash to which such income is attributable will be received. The 
amount of original issue discount included in income for each year will be calculated under a constant yield to maturity 
formula that results in the allocation of less original issue discount to earlier years of the term of such Bonds and more 
original issue discount to the later years. 


The foregoing summary is based on the assumptions that (a) the Underwriters have purchased the Discount 
Bonds for contemporaneous sale to the general public and not for investment purposes, (b) all of the Discount Bonds 
have been offered, and a substantial amount of each maturity thereof has been sold to the general public in arm's-length 
transactions for a cash price (and with no other consideration being included) equal to the initial offering prices thereof 
stated on the inside cover page of this Private Placement Memorandum, and (c) the respective initial offering prices of 
the Discount Bonds to the general public are equal to the fair market value thereof. Neither the City nor Bond Counsel 
warrants that the Bonds will be offered and sold in accordance with such assumptions. 


This discussion does not treat the federal income tax consequences under the Code and the original issue 
discount Regulations of the possibility of (i) an optional redemption or repurchase of a Bond at a price other than its 
stated principal amount, or (ii) payment of liquidated damages as a result of a failure to cause the Bonds to be registered 
under the Securities Act, as affecting the determination of the yield to maturity of the Bonds or giving rise to any 
additional accrual of OlD or recognition of ordinary income upon redemption, sale or exchange of the Bonds. 


Acquisition Premium. In the event that a US. holder purchases a Bond at an acquisition premium (i.e., at a 
price in excess of its "adjusted issue price" but less than its stated redemption price at maturity), the amount includible in 
income in each taxable year as original issue discount is reduced by that portion of the acquisition premium properly 
allocable to such year. (For Bonds that are purchased at a price in excess of the stated redemption price at maturity, see 
the discussion below under the heading "Amortizable Premium. ") The adjusted issue price is defined as the sum of the 
issue price of the Bond and the aggregate amount of previously accrued original issue discount, less any prior payments 
of amounts included in its stated redemption price at maturity. Unless a US. holder makes the accrual method election 
described below, acquisition premium is allocated on a pro rata basis to each accrual of original issue discount (i.e., to 
each six-month accrual period), so that the US. holder is allowed to reduce each accrual of original issue discount by a 
constant fraction. 


Market Discount. A US. holder that purchases a Bond at a "market discount" will be subject to provisions in 
the Code that convert certain capital gain on the redemption, sale, exchange or other disposition of the Bond into 
ordinary income. A Bond will have market discount to the extent the "revised issue price" of such Bond exceeds, by 
more than a de minimis amount, the US. holder's tax basis in the Bond immediately after the US. holder acquires the 
Bond. The "revised issue price" generally equals the issue price of the Bond plus the amount of original issue discount 
(computed without regard to any "acquisition premium" described above) that had accrued on such Bond as of the date 
the US. holder acquired the Bond and reduced by the stated interest previously paid with respect to such Bond as of such 
date. 


A US. holder may elect to include market discount in income as it accrues, but such an election will apply to all 
market discount bonds acquired by such US. holder on or after the first day of the first taxable year to which such 
election applies and is revocable only with permission from the Internal Revenue Service ("IRS"). Unless a Bond U.S. 
holder elects to include market discount in income as it accrues, any partial principal payments on, or any gain realized 
upon the sale, exchange, disposition, redemption or maturity of a Bond will be taxable as ordinary income to the extent 
any market discount has accrued on such Bond. Market discount on a Bond would accrue ratably each day between the 
date a U.S. holder purchases the Bond and the date of maturity. In the alternative, a U.S. holder irrevocably may elect to 
use a constant interest accrual method under which marginally less market discount would accrue in early years and 
marginally greater amounts would accrue in later years. 


If a Bond purchased with market discount is disposed of in a nontaxable transaction (other than a 
nonrecognition transaction described in section l276(d) of the Code), accrued market discount will be includible as 
ordinary income to the U.S. holder as if such US. holder had sold the Bond at its then fair market value. A U.S. holder 
of a Bond that acquired it at a market discount and that does not elect to include market discount in income on a current 
basis also may be required to defer the deduction for a portion of the interest expense on any indebtedness incurred or 
continued to purchase or carry the Bond until the deferred income is realized. 
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Amortizahle Premium. A U.S. holder that purchases a Bond for any amount in excess of its principal amount, 
or in the case of a Discount Bond, its stated redemption price at maturity, will be treated as having premium with respect 
to such Bond in the amount of such excess. A US. holder that purchases a Discount Bond at a premium is not required 
to include in income any original issue discount with respect to such Bond. 


If a US. holder makes an election under section 171(c)(2) of the Code to treat such premium as "amortizable 
bond premium," the amount of interest that must be included in such US. holder's income for each accrual period will 
be reduced by the portion of the premium allocable to such period based on the Bond's yield to maturity. If a US. 
holder makes the election under section 171(c)(2), the election also shall apply to all taxable bonds held by the US. 
holder at the beginning of the first taxable year to which the election applies and to all such taxable bonds thereafter 
acquired by such US. holder, and it is irrevocable without the consent of the IRS. If such an election under section 
171 (c )(2) of the Code is not made, such a US. holder must include the full amount of each interest payment in income in 
accordance with its regular method of accounting and will receive a tax benefit from the premium only in computing its 
gain or loss upon the sale of other disposition or retirement of the Bond. The existence of bond premium and the 
benefits associated with the amortization of bond premium vary with the facts and circumstances of each US. holder. 
Accordingly, each U.S. holder of a Bond should consult his own tax advisor concerning the existence of bond premium 
and the associated election. 


Accrual Method Elec/ion. Under the 010 Regulations, a US. holder that uses an accrual method of accounting 
would be permitted to elect to include in gross income its entire return on a Bond (i.e., the excess of all remaining 
payments to be received on the Bond over the amount paid for the Bond by such US. holder) based on the compounding 
of interest at a constant rate. Such an election for a Bond with amortizable bond premium (or market discount) would 
result in a deemed election for all of the US. holder's debt instruments with amortizable bond premium (or market 
discount) and could be revoked only with the permission of the IRS with respect to debt instruments acquired after 
revocation. 


Disposition or Retirement. Upon the sale, exchange or other disposition of a Bond, or upon the retirement of a 
Bond (including by redemption), a US. holder will recognize gain or loss equal to the difference, if any, between the 
amount realized upon the disposition or retirement and the US. holder's basis in the Bond. A US. holder's tax basis for 
determining gain or loss on the disposition or retirement of a Bond will be the cost of such Bond to such US. holder, 
increased by the amount of original issue discount and any market discount includible in such US. holder's gross 
income with respect to such Bond, and decreased by the amount of any payments under the Bond that are part of its 
stated redemption price at maturity (i.e., all stated interest payments with respect to the Bonds previously paid) and by 
the portion of any premium applied to reduce interest payments as described above. Such gain or loss will be capital 
gain or loss (except to the extent the gain represents accrued original issue discount or market discount on the Bond not 
previously included in gross income, to which extent such gain would be treated as ordinary income). Any capital gain 
or loss will be long-term capital gain or loss if at the time of disposition or retirement the Bond has been held for more 
than one year. 


InfomIa/ion Reporting and Backup Withholding. The Trustee on behalf of the City, is required to report to the 
IRS payments of interest and accruals of original issue discount (if any) on Bonds held of record by US. persons other 
than corporations and other exempt holders. Such information will be filed each year with the IRS on Form 1099 which 
will reflect the name, address, and taxpayer identification number of the registered US. holder. A copy of Form 1099 
will be sent to each registered US. holder of a Bond for federal income tax reporting purposes. The amount of original 
issue discount required to be reported by the Trustee on behalf of the City, may not be equal to the amount required to be 
reported as taxable income by a U.S. holder of a Discount Bond that acquired such Bond subsequent to its original 
Issuance. 


Interest paid to a US. holder of a Bond ordinarily will not be subject to withholding of federal income tax. 
Backup withholding of federal income tax at a rate of 28 percent may apply, however, to payments made in respect of 
the Bonds, as well as payments of proceeds from the sale of Bonds, to registered holders or US. holders that are not 
"exempt recipients" and that fail to provide certain identifYing information. This withholding generally applies if the 
US. holder of a Bond (who is not an exempt recipient) (i) fails to furnish to the Trustee such U.S. holder's social 
security number or other taxpayer identification number ("TIN"), (ii) furnishes the Trustee an incorrect TIN, (iii) fails to 
properly report interest, dividends or other "reportable payments" as defined in the Code, or (iv) under certain 
circumstances, fails to provide the Trustee or such US. holder's broker with a certified statement, signed under penalty 
of peIjury, that the TIN provided to the Trustee is correct and that such US. holder is not subject to backup withholding. 
Individuals generally are not exempt recipients, whereas corporations and certain other entities generally are exempt 
recipients. To prevent backup withholding, each prospective holder will be requested to complete an appropriate form. 
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Any amounts withheld under the backup withholding rules from a payment to a person would be allowed as a 
refund or a credit against such person's us. federal income tax, provided that the required information is furnished to 
the IRS. Furthermore, certain penalties may be imposed by the IRS on a holder or US. holder who is required to supply 
information but who does not do so in the proper manner. 


Consequences to Non-U.S. Holders 


A non-US. holder for purposes of this discussion is a Beneficial Owner of Bonds that is not a US. holder. 


Interest on the Bonds. For a non-US. holder, payments of interest on the Bonds generally will be exempt from 
withholding of US. federal income tax under the "portfolio interest" exemption if a non-US. holder properly certifies its 
foreign status as described below. The portfolio interest exemption and several of the special rules for non-U.S. holders 
described below generally apply only if a non-US holder appropriately certifies as to its foreign status. A non-US. 
holder can generally meet this certification requirement by providing a properly executed IRS Form W-8BEN or 
appropriate substitute form to the City, or its paying agent. If a non-US. holder holds the Bonds through a financial 
institution or other agent acting on its behalf, it may be required to provide appropriate certifications to the agent. The 
agent will then generally be required to provide appropriate certifications to the City or its paying agent, either directly or 
through other intermediaries. Special rules apply to foreign partnerships, estates and trusts, and in certain circumstances 
certifications as to foreign status of partners, trust owners or beneficiaries may have to be provided to the City or its 
paying agent. In addition, special rules apply to qualified intermediaries that enter into withholding agreements with the 
IRS. 


If a non-U S. holder cannot satisfy the requirements described above, payments of interest made to you will be 
subject to the 30% US. federal withholding tax, unless it provides the City with a properly executed IRS Form W
SBEN (or successor form) claiming an exemption from (or a reduction ot) withholding under the benefit of a tax treaty, 
or the payments of interest are effectively connected with your conduct of a trade or business in the United States and the 
non-US. holder meets the certification requirements described below. See "Income or Gain Effectively Connected With 
a U. S. Trade or Business." 


Sale or Other Taxable Disposition of Bonds. A non-US. holder generally will not be subject to US. federal 
income tax on any gain realized on the sale, redemption, exchange, retirement or other taxable disposition of a Bond 
unless: 


• the gain is effectively connected with the conduct by the non-US. holder of a US. trade or business 
(or in the case of an applicable tax treaty, attributable to the non-US. holder's permanent 
establishment in the United States); 


• the non-US. holder is an individual who has been present in the United States for lS3 days or more in 
the taxable year of disposition and certain other requirements are met; or 


• the non-US. holder was a citizen or resident of the United States and is subject to special rules that 
apply to certain expatriates. 


Income or Gain Effectively Connected With a u.s. Trade or Business. The preceding discussion of the tax 
consequences of the purchase, ownership and disposition of Bonds by a non-US. holder generally assumes that the non
US. holder is not engaged in a US. trade or business. If any interest on the Bonds or gain from the sale, exchange or 
other taxable disposition of the Bonds is effectively connected with a US. trade or business conducted by a non-US. 
holder, (or in the case of an applicable treaty, attributable to a non-US. holder's permanent establishment in the United 
States) then the income or gain will be subject to US. federal income tax at regular graduated income tax rates, but will 
not be subject to withholding tax if certain certification requirements are satisfied. A non-US. holder can generally meet 
the certification requirements by providing a properly executed IRS Form W-SECI or appropriate substitute form to the 
City or its paying agent. If the non-U S. holder is eligible for the benefits of a tax treaty between the United States and a 
foreign country of residence, any "effectively connected" income or gain will generally be subject to US. federal income 
tax only if it is also attributable to a permanent establishment maintained by the non-U S. holder in the United States. If 
the non- US. holder is a corporation, that portion of its earnings and profits that is effectively connected with its US. 
trade or business (or in the case of an applicable tax treaty, attributable to its permanent establishment in the United 
States) also may be subject to a "branch profits tax" at a 30% rate, although an applicable tax treaty may provide for a 
lower rate. 
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l i.S. Federal Estate Ta". If a non-U.S. holder is an individual who qualifies for the portfolio interest exemption 
under the rules described above, the Taxable Bonds will not be included in its estate for US. federal estate tax purposes, 
unless the income on the Bonds is, at the time of its death, effectively connected with its conduct of a trade or business in 
the United States. 


Infonnation Reporting and Backup Withholding. Payments to non-US. holders of interest on a Bond, and 
amounts withheld from such payments, if any, generally will be required to be reported to the IRS. 


United States backup withholding tax generally will not apply to payments of interest and principal on a Bond 
to a non-U.S. holder if the statement described in "Consequences to Non-US. Holders - Interest on the Bonds" is duly 
provided by the holder or the holder otherwise establishes an exemption, provided that the City does not have actual 
knowledge or reason to know that the holder is a United States person. 


Payment of the proceeds of a sale of a Bond effected by the US. office of a US. or foreign broker will be 
subject to information reporting requirements and backup withholding unless the non-US. holder properly certifies 
under penalties of peIjury as to its foreign status and certain other conditions are met or it otherwise establishes an 
exemption. Information reporting requirements and backup withholding generally will not apply to any payment of the 
proceeds of the sale of a Bond effected outside the United States by a foreign office of a broker. However, unless such a 
broker has documentary evidence in its records as to a holder's status as a non-US. holder and certain other conditions 
are met, or the holder otherwise establishes an exemption, information reporting will apply to a payment of the proceeds 
of the sale of a Bond effected outside the United States by such a broker if it: 


• is a United States person; 


• derives 50% or more of its gross income for certain periods from the conduct of a trade or business in 
the United States; 


• is a controlled foreign corporation for US. federal income tax purposes; or 


• is a foreign partnership that, at any time during its taxable year, has more than 50% of its income or 
capital interests owned by United States persons or is engaged in the conduct of a US. trade or 
business. 


Any amount withheld under the backup withholding rules may be credited against the non-US. holder's U.S. 
federal income tax liability and any excess may be refundable if the proper information is provided to the IRS. 


IN ADDITION, THE FEDERAL TAX DISCUSSION SET FORTH ABOVE IS INCLUDED FOR GENERAL 
INFORMATION ONLY AND MAY NOT BE APPLICABLE DEPENDING UPON AN OWNER'S PARTICULAR 
SITUATION. INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS CONCERNING THE TAX 
IMPLICATIONS OF HOLDING AND DISPOSING OF THE BONDS UNDER APPLICABLE STATE OR LOCAL 
LAWS. FOREIGN INVESTORS SHOULD ALSO CONSULT THEIR OWN TAX ADVISORS REGARDING THE 
T AX CONSEQUENCES UNIQUE TO INVESTORS WHO ARE NOT U.S. PERSONS. 


[Remainder of page intentionally left blank} 
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SECTION TEN: 
THE CITY OF ARLINGTON 


The City is located in the eastern part of Tarrant County, equidistant between Dallas and Fort Worth on 
Interstate Highways 20 and 30, which are limited access highways. The City's location places it at the geographical 
center of the Dallas-Fort Worth metropolitan area. The land area of the City contained within its corporate boundary is 
approximately 98.7 square miles and approximately three quarters of a mile are contained within its extra-territorial 
jurisdiction. 


The City was incorporated January 17, 1920, under the provisions of the Home Rule Amendment to the Texas 
State Constitution. The City provides the following services to the citizens of the City: public safety (police and fire), 
public works, public welfare, parks and recreation, puhlic health, water and wastewater utilities, and general 
administrative services. 


General 


The City operates under the Council-Manager form of government as established by its Charter. There is a nine 
member City Council (the "Council") vested with local legislative power. Three council members and the Mayor are 
elected "at large" and five council members are elected in five single member districts. All members of the Council are 
elected for terms of two years, with the elections being held in even/odd years for approximately half the seats. The 
Council elects a Mayor Pro Tern from among its members. 


Mayor and City Council 


Policy-making and supervisory functions are the responsibility of and are vested in the Council under 
provisions of the City Charter. Ordinances, resolutions and zoning decisions are presented at Council meetings at 6:30 
p.m. on the second and fourth Tuesday of each month. Council meetings are broadcast on the local cable public access 
station. A simple majority of the Council constitutes a quorum. The Mayor is required to vote on all matters considered 
by the Council, but has limited power to veto Council actions that can be overridden by simple majority action of the 
Council. 


Administration 


The City Manager is the administrative head of the municipal government and carries out the policies of the 
Council. With the assistance of four Deputy City Managers, he coordinates the functions of the various municipal 
agencies and departments responsible for the delivery of services to residents. The City Manager is appointed by the 
Council and serves at the pleasure of the Council. 


Excluding the positions and offices of the City Attorney, City Auditor and certain others whose appointments 
are reserved for Council action, the City Manager appoints and removes all City employees. The City Manager exercises 
control over all City departments and divisions and supervises their personnel; recommends Council legislative actions; 
advises Council on the City's financial conditions and needs; prepares and submits to Council the annual budget; and 
performs such duties required by Council. 


Certain City Council Appointees 


The Council appoints the City Attorney who has management, charge, and control of all legal business of the 
City. He is chief legal advisor to the Council, the City Manager, and all City departments and agencies. It is his duty to 
advise Council concerning the legality of actions by the City and to represent the City in all matters affecting its interest. 


The City's Municipal Court Judiciary provides for the adjudication of Class "C" misdemeanor cases, issuance of 
warrants and the arraignment of prisoners. 


The Council appoints the City Auditor who manages the Internal Audit Division which monitors the internal 
controls and operations of the City and its assets, monitors security of electronic data and responds to management 
requests for analyses, appraisals and recommendations. 
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The Council also appoints members to certain boards, commissions, and authorities as it deems necessary to the 
operation of the City. 


Principal Executiw Officers 


City Manager - Mr. James Holgersson - with the City since June, 2005, received his bachelor's degree from 
Augustana College in Illinois and a master's degree in public administration from the University of Arkansas. He is an 
active member of the International City/County Management Association. Prior to joining the City, he served as a 
deputy city manager with the City of San Jose, California, city manager in Waco, Texas and Kalamazoo, Michigan. In 
addition he served as Executive Director of the Rapoport Foundation in Waco. 


Deputy City Manager - Mr. Ron Olson - with the City since November 2004, received his B.S. and his M.P.A 
from Brigham Young University. He is a member of the International City/County Management Association. Prior to 
joining the City, he served as the City Manager of Middletown, Ohio, Belding, Michigan and West Jordan, Utah. 


Deputy City Manager - Mr. Trey Yelverton - with the City since January 1993, most recently as the Director of 
the Neighborhood Services Department since 2000. He received an undergraduate degree in Political Science - Public 
Administration from the University of Texas at Arlington, and a M.P.A from University of North Texas. 


Deputy City Manager - Ms. Fiona Allen - with the City since December 1990, most recently as the Director of 
the Water Utilities Department since 2003. She received her B.S. in Civil Engineering from Texas A&M University and 
is a Professional Engineer and Registered Sanitarian. 


Interim Deputy City Manager - Dr. Theron Bowman - with the City since 1983, has been the police chief since 
March 1999. He received a Bachelors Degree in Biology, a Master's Degree in Public Administration, and a PhD. in 
Urban and Public Administration. 


Interim Chief Financial Officer - Mr. Chuck Springer - with the City since May 1988, he received a B.A from 
Indiana University in Psychology and a Master's Degree in Public Administration from the University of North Texas. 
Prior to joining the City, he served as Assistant Town Manager for the Town of Flower Mound, Texas. 


Director of Water Utilities - Ms. Julia 1. Hunt, P.E. - with the City since September 1984, she received her 
bachelor's degree in civil engineering from Texas A & M University. She is a licensed professional engineer in Texas. 
Previously, she was Assistant Director, overseeing operations, and the manager of Water Information Services. 


City Attorney - Mr. Jay Doegey - with the City since March 1986, a graduate of Southern Illinois University, 
he received his law degree from the University of Texas. Prior to joining the City, he was Senior Assistant City Attorney 
for Corpus Christi, Texas. 


Governmental Services and Facilities 


The City provides a full range of municipal services including police and fire, health, parks and recreation, 
public works, planning, and general administrative services. Water and wastewater services are accounted for in the 
City's Enterprise Fund. The City leased operation of the landfill to a private company beginning in May 2005. 


The City'S main municipal facilities include two general administrative building, a public safety building, and a 
municipal court complex. There are 16 fire stations, two police stations and two substations, a police training center, a 
fire training center, one main and five branch libraries, 84 city parks, and four municipal golf courses. 


Some of the other major facilities provided by the City include a convention center, five recreational centers, 
two senior citizen centers, and a municipal airport. 


The City of Arlington provides a comprehensive range of public services characteristic of its position as the 
most populous city in the Mid-Cities area of the Dallas-Fort Worth Metroplex. Presented in the following pages is a 
description of selected City agencies and departments contained within each of the four functional groups. 
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FUNCTIONAL GROUPS 


Neighborhood Services Group 


The Deputy City Manager for Neighborhood Services is responsible for the oversight and management of the 
Police, Fire, Library, Community Services and the Parks and Recreation Departments. Partnering these departments 
provides a strong connection between City resources and neighborhoods. 


The Police Department is composed of three major units: Operations, Management Services, and Community 
Services. More than 745 members of the Arlington Police Department deliver law enforcement services using a 
neighborhood based policing model. The Police Department responded to 146,891 calls for service in fiscal year 2005. 
In 1989, the Police Department joined an elite number of police agencies nationwide in achieving the certification 
standards required by the Commission on Accreditation for Law Enforcement Agencies, Inc. The Department was 
recertified in 1999. 


The City's Fire Department, which is responsible for fire prevention, fire suppression and first response 
emergency medical services, responded to approximately 27,788 calls for service in fiscal year 2005. The 301 
employees of the Fire Department provide emergency responses from the City's 16 fire stations. Fire has responsibility 
for 9-1-1 dispatch services. The Emergency Management Office is responsible for coordinating major emergency 
disaster responses for the City and will also report to the Deputy City Manager. 


The Library Department is responsible for the management and operation of the City's central library and five 
branch libraries. Circulation exceeds 1.5 million items annually. 


The Community Services Department is responsible for providing a communication and service link between 
the residents and business owners of Arlington and all City Departments. The Code Enforcement Division is responsible 
for enforcing city regulations related to the maintenance, sanitation, rehabilitation and conservation of existing housing. 
The Health Division is responsible for the inspection of food services establishments, public swimming pools and new 
septic system installations. In conjunction with Tarrant County, it operates the Public Health Center which is responsible 
for administering immunizations to children and supplying preventive health screening for the elderly. The Housing 
Division is responsible for administering federal and state grant funds and providing housing assistance to qualified 
citizens. 


The Parks and Recreation Department is responsible for the operation and maintenance of the City's 4,652 acres 
of parks, including four municipal golf courses and five recreational centers, two senior citizen centers, and for the 
management of the Bob Duncan Center. It conducts a wide range of high quality, year-round leisure time programs that 
are responsive to the physical and cultural needs of the citizens of Arlington. 


Economic Development Group 


The Deputy City Manager for Economic Development is responsible for oversight and management of three 
departments and two outside organizations. The City functions covered by the Economic Development Group include 
Economic Development, Community Development and Planning, and the Convention Center. They also oversee the 
City contract with the Convention and Visitors Bureau and the Arlington Chamber of Commerce. 


Economic Development is responsible for the airport and expanding its opportunities, downtown development 
as well as growing neighborhood businesses, and managing special districts. 


Community Development and Planning is responsible for maintaining a long-range Comprehensive Plan which 
optimizes the physical, fiscal and natural resources of the City in its development. The Building Inspection Division 
enforces City ordinances regarding general construction, zoning, mechanical, electrical and plumbing activities. The 
planning staff provides coordination services in an effort to effectively facilitate program development and 
implementation. Additional responsibilities include providing City staff and the general public with current zoning and 
inventory maps and a wide range of demographic statistics. 


The Convention and Event Services Department is responsible for the management of the Arlington Convention 
Center. The City contracts with the Arlington Convention and Visitors Bureau for the tourism marketing of the City of 
Arlington. 
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Capitallmestment Group 


The Deputy City Manager for Capital Investment is responsible for oversight and management of three 
departments. The City functions covered by the Capital Investment Group include Environmental Services, the Water 
Utilities Department, and Public Works and Transportation. 


Environmental Services oversees solid waste services, air and water quality, public health concerns, the natural 
gas program, storm water management and fleet services. 


The Water Utilities Department is responsible for assuring a continuous supply of high quality water and a safe 
and adequate wastewater service. Arlington's water treatment operations are nationally known and are recognized for 
their use of advanced technology. Transmission capacity has been designed to anticipate future peak demands well into 
the century. The Department has received awards from the United States Environmental Protection Agency, Texas 
Municipal Utilities Association, and the American Water Works Association. 


Public Works and Transportation plans, designs, operates, acquires, constructs and maintains public facilities to 
ensure the safe and efficient movement of people, goods and storm water. The department is structured in divisions 
focusing on transportation planning, engineering operations, traffic, signal engineering, streets and storm water drainage. 
This department is also responsible for facilities maintenance and real estate services. 


Strategic Support Group 


The Deputy City Manager for Strategic Support is responsible for the oversight and management of five City 
departments which include Management Resources, Financial Services, Workforces Services, Information Technology, 
and Municipal Court. 


Management Resources oversees the budget division, and the City Secretary's Office which transcribes and 
maintains official City records, minutes and ordinances, and conducts City elections. It will be responsible for 
improving legislative and lobbying efforts. It works with news media, issues publications, and implements programs to 
educate and inform citizens about City policies and programs. It also includes General Services which provides printing, 
copying, records management, and mailroom services to the organization. 


Financial Services oversees the financial affairs of the City and ensures the financial integrity of City 
operations. Departmental services include accounts payable, accounting, payroll, purchasing, treasury management, and 
maintenance of the City's fixed asset inventory. 


Workforce Services is responsible for planning, developing, and administering the functions of employment, 
testing, training, and employee relations. It also administers the salary and benefit program and risk management 
program. 


Information Technology has the responsibility for the processing and electronic storage of information used in 
the daily business of the City. The Geoprocessing Division is responsible for meeting the automated geographic 
information and mapping needs of the City. 


Municipal Court is responsible for collecting court fines, setting trial dockets, and maintaining the Municipal 
Court records. 


{Remainder of page intentionally left blank} 
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SECTION ELEVEN: 
OTHER INFORMATION 


Continuing Disclosure of Information 


The Bonds are being sold to 35 or tewer investors and are in denominations of $100,000 or integral multiples of 
$5,000 in excess thereof and consequently an exemption to the reporting requirements of Rule 15c2-12 promulgated by 
the Securities and Exchange Commission. 


Legal Holdings And Eligibility To Secure Public Funds In Texas 


Under the Texas Public Security Procedures Act (fexas Government Code, Chapter 1201), the Bonds (i) are 
negotiable instruments, (ii) are investment securities to which Chapter 8 of the Texas Uniform Commercial Code applies, 
and (iii) are legal and authorized investments for (A) an insurance company, (B) a fiduciary or trustee, or (C) a sinking 
fund of a municipality or other political subdivision or public agency of the State of Texas. The Bonds are eligible to 
secure deposits of any public funds of the State, its agencies and political subdivisions, and are legal security for those 
deposits to the extent of their market value. For political subdivisions in Texas which have adopted investment policies 
and guidelines in accordance with the Public Funds Investment Act (fexas Government Code, Chapter 2256), the Bonds 
may have to be assigned a rating of "A" or its equivalent as to investment quality by a national rating agency before such 
Bonds are eligible investments for sinking funds and other public funds. In addition, various provisions of the Texas 
Finance Code provide that, subject to a prudent investor standard, the Bonds are legal investments for state banks, 
savings banks, trust companies with at least $1 million of capital and savings and loan associations. 


The City has made no investigation of other laws, rules, regulations or investment criteria which might apply to 
such institutions or entities or which might limit the suitability of the Bonds for any of the foregoing purposes or limit 
the authority of such institutions or entities to purchase or invest in the Bonds for such purposes. The City has made no 
review of laws in other states to determine whether the Bonds are legal investments for various institutions in those 
states. 


Financial Advisor 


Public Financial Management, Inc. ("PFM') has been employed by the City as Financial Advisor to the City in 
connection with the issuance of the Bonds. The Financial Advisor is being paid on a per hour basis and its fee is not 
contingent on the issuance of the Bonds. PFM, in its capacity as Financial Advisor, does not assume any responsibility 
for the information, covenants and representations contained in the any of the legal documents or the possible impact of 
any present, pending or future actions taken by any legislative or judicial bodies. PFM has provided the following 
sentence for inclusion in the Private Placement Memorandum. PFM has reviewed the information in this Private 
Placement Memorandum in accordance with, and as part of, its responsibilities to the City and, as applicable, to investors 
under the federal securities laws as applied to the facts and circumstances of this transaction, but PFM does not guarantee 
the accuracy or the completeness of the information. 


Placement of Bonds 


The Bonds are being privately placed with the initial purchasers by Banc of America Securities LLC and 
Estrada Hinojosa and Company, Inc. (the "Placement Agents"). The placement agent agreement relating to the Bonds 
sets forth the obligation of such Placement Agents to place the Bonds with the initial purchasers thereof. The offer and 
sale of the Bonds is subject to certain terms and conditions, including the opinion of Bond Counsel. 


Legal Matters 


The City will furnish a complete transcript of proceedings had incident to the authorization and issuance of the 
Bonds, including the unqualified approving opinions of the Attorney General of Texas approving the Initial Bonds and to 
the effect that the Bonds are valid and legally binding Bonds of the City, and, based upon examination of such transcript 
of proceedings, the legal opinions of Bond Counsel, to like effect. Bond Counsel did not participate in the preparation of 
the Private Placement Memorandum and such firm has not assumed any responsibility with respect thereto or undertaken 
independently to verify any of the information contained therein, except that, in its capacity as Bond Counsel, such firm 
has reviewed the information relating to the Bonds, the Master Indenture and the First Supplemental Indenture contained 
under "SECTION ONE: INTRODUCTION - The Bonds, - Authority for Issuance, - Purpose for Issuance, - Security for 
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the Bonds, and - Tax Matters," "SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE BONDS" 
(except information under the subcaption "Sources and Uses"), "SECTION THREE: SECURITY FOR THE BONDS," 
"SECTION SIX DEFINITIONS AND SUMMARIES OF THE INDENTURE, THE GUARANTY AND THE NFL 
CONSENT LETTER AGREEMENT" and "SECTION NINE: TAX MATTERS," to verify that the information relating 
to the Bonds, the Master Indenture and the First Supplemental Indenture and legal matters contained under such Sections 
fairly and accurately describes the provisions thereof and is correct as to matters of law. In connection with the issuance 
of the Bonds, Bond Counsel has represented only the City. The legal fees paid to Bond Counsel for services rendered in 
connection with the issuance of the Bonds is contingent on the sale and delivery of the Bonds. Certain legal matters will 
be passed upon by Fulbright & Jaworski LLP., Dallas, Texas, COllilsel to the Placement Agents. 


The legal opinions to be delivered concurrently with the delivery of the Bonds express the professional 
judgment of the attorneys rendering the opinions as to legal issues explicitly addressed therein. In rendering a legal 
opinion, the attorney does not become an insurer or guarantor of that expression of professional judgment, of the 
transaction opined upon, or of the future performance of the parties to the transaction. Nor does the rendering of an 
opinion guarantee the outcome of any legal dispute that may arise out of the transaction. 


Litigation 


The City is currently authorized by applicable law to institute condemnation proceedings to acquire property 
that is needed for the Cowboys Complex. The City has been actively acquiring land for the Cowboys Complex through 
the use of its eminent domain powers. There have been 82 cases in these condemnation proceedings where the award of 
compensation for the land has been appealed by the property owners. The fair market value of the properties in those 
cases, as determined by the court appointed commissioners is approximately $12,065,280. The fair market value 
asserted by the property owners in each case is not clear, but the approximate disputed value is $18,000,000. These 
cases may ultimately be heard by jury trial, and the ultimate outcome and valuation of the properties is not ascertainable 
at this time. Any payments made by the City in these condemnation cases constitutes a Project Cost and the City will be 
reimbursed for all payments and related legal fees. 


Two lawsuits, styled Cause No. 352 21256205 styled Evelyn Wray v. City of Arlington, and Cause No. 141 
212561 05 Constance Carman, et aL v. City of Arlington, have been filed in the District Court of Tarrant County, Texas 
(the "Lawsuits") The Carman case involves 14 different owners involving 17 tracts of land. Recently Marla Box was 
added to the Carman case as a party. Ms. Box is one of the 14 different owners. These Lawsuits are declaratory actions, 
seeking to declare that the City cannot condemn these properties, enjoining their being taken, and seeking to set aside the 
sales tax election related to the Cowboys Complex. These owners have also objected to the take and commissioners 
award in the COllilty court at law in Tarrant County. The City is vigorously defending these suits, but cannot determine 
the probability of llilfavorable outcomes at this time. 


Registration and Qualification 


The sale of the Bonds has not been registered or qualified llilder the Securities Act of 1933, as amended, in 
reliance upon exemptions provided therein; the Bonds have not been registered or qualified under the Securities Act of 
Texas in reliance upon various exemptions contained therein; nor have the Bonds been registered or qualified under the 
securities act of any jurisdiction. The City assumes no responsibility for registration or qualification of the Bonds under 
the securities laws of any jurisdiction in which the Bonds may be offered, sold, assigned, pledged, hypothecated, or 
otherwise transferred. This disclaimer of responsibility for registration or qualification for sale or other disposition of the 
Bonds shall not be construed as an interpretation of any kind with regard to the availability of any exemptions from 
securities registration or qualification provisions. 


[Remainder of page intentionally left blank] 
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APPENDIX A 


SPECIMEN INSURANCE POLICY 
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Ambac 
Financial Guaranty Insurance Policy 


Obligor: 


Obligations: 


Ambac Assurance Corporation 
One State Street Plaza, 15th Floor 
New York, New York 10004 
Telephone: (212) 668-0340 


Policy Number: 


Premium: 


Ambac Assurance Corporation (Ambac), a Wisconsin stock insurance corporation, in consideration of the pa 
premium and subject to the terms of this Policy, hereby agrees to pay to The Bank of New York, as trustee, or its u essor (the 
"Insurance Trustee"), for the benefit of the Holders, that portion of the principal of and interest on the above-deserib 0 igations 
(the "Obligations") which shall become Due for Payment but shall be unpaid by reason of Nonpayment b e Obligo 


Ambac will make such payments to the Insurance Trustee within one (1) business day following wri en 
Nonpayment. Upon a Holder's presentation and surrender to the Insurance Trustee of such unpal gati 
uncanceled and in bearer form and free of any adverse claim, the Insurance Trustee will d' u to the 
principal and interest which is then Due for Payment but Is unpaid. Upon such disburse 11 
the surrendered Obligations and/or coupons and shall be fully subrogated to all of th Ho er 


In cases where the Obligations are issued in registered foml, the Insurance Trustee 
presentation and surrender to the Insurance Trustee of the unpaid Obligation, unca 


01 er only upon 
v e claim, together 


~~"-'~-'¥"J the Holder or such 
i le name of Ambac or its 


t n 0 y upon presentation to the 
toe Obligation and delivery to the 
nsurance Trustee, duly executed by the 


with an instrument of assignment, in form satisfactory to Ambac and t 
Holder's duly authOIized representative, so as to permit ownership of s h 
nominee. The Insurance Trustee shall disburse interest to a H 
Insurance Trustee of proof that the claimant is the person entitl 0 


Insurance Trustee of an instrument of assignment, In form satisfac 
Holder or such Holder's duly authOrized representa . 
interest in respect of which the Insurance dlsbur 
payment on registered Obligations to the extent 0 


I ri under such Obligation to receive the 
subrogated to all of the Holders' rights to 


made. 


noti that any payment of principal of or interest on an 
t a Holder by or on behalf of the Obligor has been deemed a 


nt to the United States Bankruptcy Code In accordance with 
Holder wlll be entitled to payment from Ambac to the extent 


o er than (i) the Obligor or (il) any person whose obligations constitute the 
gations who, at the time of Nonpayment, is the owner of an Obligation or of 


ein, "Due for Payment", when referring to the principal of Obligations, is when 
e mandato emption date for the application of a required sinking fund installment has been 


any earlier date on which payment is due by reason of call for redemption (other than by application 
tallments), acceleration or other advancement of maturity; and, when referring to Interest on the 
uled date for payment of interest has been reached. As used herein, "Nonpayment" means the failure 


we pro sufficient funds to the trustee or paying agent for payment In full of all principal of and interest 
h ch are Due for Payment. 


~ ..... nlA ... celable. The premium on this Policy is not refundable for any reason, including payment of the Obligations 
prior to m . This Policy does not insure against loss of any prepayment or other acceleration payment which at any time 
may become due In respect of any Obligation, other than at the sole option of Ambac, nor against any risk other than Nonpayment. 


In witness whereof, Ambac has caused this Policy to be affixed with a facsimile of its corporate seal and to be signed by its duly 
authorized officers in facsimile to become effective as its original seal and signatures and binding upon Ambac by virtue of the 
countersignature of Its duly authorized representative. 


f~j~ 
President 


Effective Date: 


THE BANK OF NEW YORK acknowledges that it has agreed 
to perform the duties of Insurance Trustee under this Policy. 


Foml No.: 2B-0012 (1101) 
A-


Secretary 


AuthOrized Representative 


~T""", 
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Vinson&£lkins 


[FORM OF OPINION OF BOND COUNSEL] 


[CLOSING DATE] 


$_-----
CITY OF ARLINGTON, TEXAS 


DALLAS COWBOYS COMWLEX 
ADMISSIONS AND PARKING TAXES REVENUE BONDS 


TAXABLE SERIES 2006 


WE HAVE represented the City of Arlington, Texas (the "Issuer"), as its bond 
counsel in connection with an issue of bonds (the "Bonds") described as follows: 


CITY OF ARLINGTON, TEXAS, DALLAS COWBOYS COMWLEX 
ADMISSIONS AND P ARKING TAXES REVENUE BONDS, TAXABLE 
SERIES 2006. 


The Bonds mature, bear interest and may be transferred and exchanged, and 
are subject to redemption as set out in the Bonds and in the Master Indenture, 
between the Issuer and Wells Fargo Bank, National Association, as trustee 
(the "Trustee"), and the First Supplemental Indenture, between the Issuer and 
the Trustee, each dated as of July 1, 2006 (collectively, the "Indenture") 
pursuant to which the Bonds are issued. 


WE HAVE represented the Issuer as bond counsel for the sole purpose of rendering 
an opinion with respect to the legality and validity of the Bonds under the Constitution and 
laws of the State of Texas. We have not investigated or verified original proceedings, 
records, data or other material, but have relied solely upon the transcript of proceedings 
described in the following paragraph. We have not assumed any responsibility with respect 
to the financial condition or capabilities of the Issuer or the disclosure thereof in connection 
with the sale of the Bonds. Our role in connection with the Private Placement Memorandum 
prepared for use in connection with the sale of the Bonds has been limited as described 
therein. Capitalized terms used herein and not otherwise defined shall have the meanings 
assigned thereto in the Indenture. 


Vinson & Elkins LLP Attorneys at Law Austin Beijing Dallas Dubai 


Houston London Moscow New York Shanghai Tokyo Washington 


Trammell Crow Center, 2001 Ross Avenue, Suite 3700 


Dallas, TX 75201-2975 TeI214.220.7700 Fax 214.220.7716 


www.velaw.com 







IN OUR CAPACITY as bond counsel, we have participated in the preparation of and 
have examined a transcript of certified proceedings pertaining to the Bonds, on which we 
have relied in giving our opinion. The transcript contains certified copies of certain 
proceedings of the Issuer; customary certificates of officers, agents and representatives of the 
Issuer, and other public officials; and other certified showings relating to the authorization 
and issuance of the Bonds. We have also examined executed Bond No.1 of this issue. 


BASED ON SUCH EXAMINATION, IT IS OUR OPINION THAT: 


(A) The transcript of certified proceedings evidences complete legal authority for 
the issuance of the Bonds in full compliance with the Constitution and laws of 
the State of Texas presently effective and, therefore, the Bonds constitute 
valid and legally binding obligations of the Issuer; and 


(B) The Bonds are payable solely from and are equally secured, together with 
certain other Obligations and Credit Agreement Obligations issued or incurred 
pursuant to the Indenture, by a first lien on and pledge of the Trust Estate, and 
owners of the Bonds shall never have the right to demand payment thereof 
except from those sources or out of any funds raised or to be raised by ad 
valorem taxation. 


THE RIGHTS OF THE OWNERS of the Bonds are subject to the applicable 
provisions of the federal bankruptcy laws and any other similar laws affecting the rights of 
creditors of political subdivisions generally, and may be limited by general principles of 
equity which permit the exercise of judicial discretion. 


IT IS OUR FURTHER OPINION THAT interest on the Bonds is subject to United 
States federal income taxation under existing law. 


Except as stated above, we express no opinion as to any federal, state or local tax 
consequences resulting from the receipt or accrual of interest on, or acquisition, ownership or 
disposition of, the Bonds. 


The opinions set forth above are based on existing law, which is subject to change. Such 
opinions are further based on our knowledge of facts as of the date hereof. We assume no 
duty to update or supplement these opinions to reflect any facts or circumstances that may 
hereafter come to our attention or to reflect any changes in any law that may hereafter occur 
or become effective. 
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PRIVATE PLACEMENT MEMORANDUM DATED JULY 11,2006 


NEW ISSUE RATINGS: See "SECTION ONE: Introduction - Ratings" 
THIS PRIVATE PLACEMENT MEMORANDUM IS BEING PROVIDED ONLY TO "ACCREDITED INVESTORS," AS DEFINED IN 


REGULATION D UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT''), THE BONDS AND THE GUARANTY 
DESCRIBED HEREIN WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES LAWS, Prospective 
purchasers of the Bonds should note that transfer of the Bonds is restricted, See "NOTICE TO INVESTORS" on the inside cover page and 
"SECTION TWO: DESCRIPTION OF BONDS: Restrictions on Transfer of Bonds," 


Dated: Date of Delivcry 


$147,865,000 
CITY OF ARLINGTON, TEXAS 


DALLAS COWBOYS COMPLEX 


ADMISSIONS AND PARKING TAXES REVENUE BONDS 
TAXABLE SERIES 2006 


Due: January 1, 2036 


The City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the 
"Bonds"), when issued, will be in fully registered form without coupons, Interest on the Bonds will be paid by check dated as of the 
Interest Payment Date and mailed by Wells Fargo Bank, National Association, Dallas, Texas, the trustee and initial paying agent/registrar 
(the "Trustee"), to the Owner at the address of the Owner as it appears on the Obligation Register maintained by the Trustee, Principal of 
the Bonds shall be paid to the Owner on the due date thereof (whether at Stated Maturity or the date of prior redemption) upon 
presentation and surrender of such Bond at the Designated Payment/Transfer Office. The Bonds will be delivered in certificated form. 


Interest on the Bonds will accrue from the date of initial delivery and will be payable on January 1 and July 1 of each year, commencing 
January I, 2007, until maturity or prior redemption. See "SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE 
BONDS." 


The Bonds are issued pursuant to the gcnerallaws ofthc State of Texas, particularly Chapter 334, Local Government Code, as amended, 
and the Master Indenture and the First Supplemental Indenture, each between the City of Arlington, Texas (the "City"), and the Trustec 
(collectively, the "Indenture"), for the purpose of paying a portion of the costs of acquiring, constructing and equipping a multi-purpose 
football stadium and parking facilities as part of the Dallas Cowboys Complex, to make deposits to various accounts and to pay the costs 
of issuing the Bonds. 


THE BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE CITY PAYABLE SOLELY FROM THE TRUST ESTATE DESCRIBED 
HEREIN. THE BONDS DO NOT CONSTITUTE GENERAL OBLIGATIONS OF THE CITY. THE BONDS ARE NOT PAYABLE FROM 
OR SECURED BY ANY MONEY RAISED OR TO BE RAISED FROM AD VALOREM TAXES OR ANY OTHER SOURCE OTHER THAN 
THE AMOUNTS PLEDGED THERETO IN THE INDENTURE. (SEE "SECTION THREE: SECURITY FOR THE BONDS.") INTEREST 
ON THE BONDS IS NOT EXEMPT FROM FEDERAL INCOME TAXATION. (SEE "SECTION NINE: TAX MATTERS.") 


The Bonds are subject to optional and mandatory redemption prior to Stated Maturity (see "SECTION TWO: PLAN OF FINANCE AND 
DESCRIPTION OF THE BONDS"). 


Payment of the principal of and interest on the Bonds when due will be insured by a financial guaranty insurance policy to be issued by 
Ambac Assurancc Corporation simultaneously with the delivery of the Bonds. 


Ambac 
This cover pagc contains infonnation for quick reference only. It is not a summary of this issue. Investors must read the entire Private 
Placement Memorandum to obtain infonnation essential to the making of an infonned decision. 


In connection with the issuance of the Bonds, Cowboys Stadium, L.P., a Texas limited partnership (the "Guarantor"), and the 
City will enter into the Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty"), pursuant 
to which the Guarantor has promised and agreed to make payments to the Trustee of any and all amounts required to pay Debt 
Service, Administrative Expenses, Bond Insurance Premium and certain indemnification obligations which may arise under the 
Indenture, in accordance with the terms of and at the times specified in the Guaranty. The City has assigned all of its right, title 
and interest in the Guaranty to the Trustee as part of the Trust Estate. The City expressly disclaims any responsibility for 
information in this Private Placement Memorandum regarding the feasibility of the Cowboys Complex, the financial condition or 
ability of the Guarantor to make payments under the Guaranty; projections with respect to the collections of the Admissions Tax 
and the Parking Tax and the sufficiency thereof to pay Debt Service; projections regarding the holding of Events at the Cowboys 
Complex; attendance at such Events and the revenues to be derived therefrom; or the revenues to be received by the Guarantor 
pursuant to certain naming rights contracts with respect to the Cowboys Complex. Such information has been furnished by the 
Guarantor. The City has made no independent investigation or inquiry into the reasonableness of such information as presented 
herein and has no basis for making any claims or representations with respect thereto. 


$147,865,0006.126% Term Bonds due January 1,2036 - Price 100% 
CUSIP 041800AAI 


The Bonds are offered for sale through the Placement Agents to certain "accredited investors" as described herein, subject to the 
approving opinion of the Attorney General of the State of Texas and the opinion of Vinson & Elkins L.L.P., Dallas, Texas, Bond Counsel 
to the City. The legal opinion of Bond Counsel will be printed on or attached to the Bonds (see Appendix B, "Fonn of Opinion of Bond 
Counsel"). Certain matters will be passed upon for the Placement Agents by Fulbright & Jaworski L.L.P., Dallas, Texas. It is expected 
that the Bonds will be delivered to the purchasers thereof in certificated form on or about July 19, 2006. 


Bane of America Securities LLC Estrada Hinojosa & Company, Inc. 
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NOTICE TO INVESTORS 


Portions of this Private Placement Memorandum are being furnished by the City and other portions are being furnished by 
the Guarantor in connection with an offering exempt from registration under the Securities Act of 1933 (the "Securities Act") 
and applicable state securities laws solely to allow a prospective investor to consider purchasing the Bonds. Delivery of this 
Private Placement Memorandum to any other person or any reproduction of this Private Placement Memorandum, in whole 
or in part, without the City's or the Placement Agents' prior consent, is prohibited. 


There are restrictions on transferability and resale of the Bonds and the associated Admissions and Parking Taxes Collection, 
Guaranty and Security Agreement (the "Guaranty"), between the City and Cowboys Stadium, L.P., a Texas limited 
partnership, as Guarantor under the Guaranty. The Bonds may not be transferred or resold unless registered or pursuant to a 
transaction exempt, in the opinion of counsel, under the Securities Act and applicable state securities laws. A prospective 
purchaser should be aware that he or she may be required to bear the financial risk of this investment for an indefinite period 
of time. 


The Bonds must be acquired for investment by an "accredited investor" within the meaning of subparagraph (a)(I), (2), (3) or 
(7) of Rule 501 of the Securities Act ("Regulation D") or, if buying for one or more accounts for which such purchaser is acting 
as fiduciary or agent and such purchaser is not a bank (as defined in Section 3(a)(2) of the Securities Act) or a savings and 
loan association or other institution (as defined in Section 3(a)(5)(A) of the Securities Act), whether acting in its individual or 
in a fiduciary capacity, each such account is an "accredited investor" on a like basis. 


Neither the Bonds nor the Guaranty have been registered under the Securities Act or the state securities laws of any State. 
Without such registration, the Bonds may not be offered, sold, pledged, hypothecated, or otherwise transferred at any time 
whatsoever, except upon delivery to the City and to the Guarantor of an opinion of counsel satisfactory to the City and the 
Guarantor that registration is not required for such transfer and the submission to the City and the Guarantor of such other 
evidence as may be satisfactory to the City and the Guarantor to the effect that any such transfer will not be in violation of the 
Securities Act and applicable securities laws of any state or foreign jurisdiction, and any rule or regulation promulgated 
thereunder. 


The purchaser must comply with all applicable laws and regulations in any jurisdiction in connection with the distribution of 
this Private Placement Memorandum and the offer and sale of the Bonds. See "SECTION TWO: DESCRIPTION OF THE 
BONDS - Restrictions on Transfer of Bonds." In making an investment decision, a prospective purchaser must rely on his or 
her own examination of the City, the Guarantor and the terms of this offering, including the merits and risks involved. The 
purchaser should not consider the contents of this Private Placement Memorandum as legal, business or tax advice. He or she 
should consult his or her own attorney, business advisor or tax advisor as to legal, business or tax advice. 


The Bonds offered in this Private Placement Memorandum have not been recommended by the United States Securities 
Exchange Commission (the "SEC") or any state or foreign securities commission or any regulatory authority. The foregoing 
authorities have not confirmed the accuracy or determined the adequacy of this Private Placement Memorandum. Any 
representation to the contrary is a criminal offense. 


The City and the Guarantor are entitled to withdraw this offering at any time before dosing. The City and the Guarantor are 
making this offering subject to the terms described in this Private Placement Memorandum, the Indenture and the Guaranty. 
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CITY OF ARLINGTON 
ELECTED OFFICIALS 


Length of Term 
City Council Service Expires 


Robert Cluck, M.D. 7 years(l) May, 2008 
Mayor 


Ron Wright 6 years May, 2008 
Mayor Pro Tern 


Mel LeBlanc (2) May, 2008 
Council member 


Sheri Capehart 5 years(3) May, 2006 
Councilmember 


Robert Rivera 1 year May, 2007 
Councilmember 


Kathryn Wilemon 3 years May, 2007 
Councilmember 


Lana Wolff 3 years May, 2007 
Councilmember 


Steve McCollum 6 years May, 2008 
Council member 


Gene Patrick 3 years May, 2007 
Councilmember 


III Served as Councilmember from May 1999 to May 2003. 
,Ol Elected May 2006 
1'1 Served as Councilmember from May 2000 to May 2003 and re-elected in May 2004. 
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INFORMATION IN PRIVATE PLACEMENT MEMORANDUM 


No dealer, broker, salesman, or other person has been authorized by the City or the Guarantor to give any 
information or to make any representation other than those contained in this Private Placement Memorandum, 
and, if given or made, such other information or representation must not be relied upon. This Private Placement 
Memorandum does not constitute an offer to sell and is not to be used in an offer to sell or the solicitation of an 
offer to buy in any jurisdiction in which such offer or solicitation is not authorized or in which the person making 
such offer or solicitation is not authorized or in which the person making such offer or solicitation is not qualified 
to do so or to any person to whom it is unlawful to make such offer or solicitation. 


Any information and expressions of opinion herein contained are subject to change without notice, and neither 
the delivery of this Private Placement Memorandum nor any sale made hereunder shall, under any 
circumstances, create any implication that there has been no change in the affairs of the City or the Guarantor or 
other matters described herein since the date hereof. 


A CUSIP number has been assigned to the Bonds by the CUSIP Service Bureau and is included solely for the 
convenience of the owners of the Bonds. The City is not responsible for the selection or correctness of the CUSIP 
number shown on the cover page. 
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SECTION ONE: 
INTRODUCTION 


The information set forth in this SECTION ONE: INTRODUCTION is qualified in its entirety by reference to 
the descriptions, summaries and financial information appearing elsewhere in this Private Placement Memorandum. 
Definitions of capitalized terms used in this Private Placement Memorandum and not otherwise defined may be found in 
"SECTION SIX: DEFINITIONS AND SUMMARY OF INDENTURE, THE GUARANTY AND THE NFL CONSENT 
LETTER AGREEMENT" 


The City 


The City of Arlington, Texas (the "City" or the "Issuer"), is located in Tarrant County at the center of the 
Dallas-Fort Worth Metroplex, between the Cities of Dallas and Fort Worth, and 8 miles south of the Dallas/Fort Worth 
International Airport. The City, which encompasses 98.7 square miles, had a 2000 census population of 332,969. The 
City's Planning and Development Services Department estimates the current population of the City to be 361,300 
residents. The City is a home-rule city operating under the laws of the State of Texas and the City's home-rule charter 
with a Council-Manager form of government. 


The Bonds 


The City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, 
Taxable Series 2006 (the "Bonds"), in the principal amount of $147,865,000, mature or are subject to mandatory sinking 
fund redemption on the dates and bear interest at the rates and in the manner described on the inside cover page of this 
Private Placement Memorandum. The Bonds are issued in denominations of $100,000 or any integral multiple of$5,000 
in excess thereof. 


Interest on the Bonds will accrue from the date of initial delivery and will be payable on January 1 and July 1 of 
each year, commencing January 1, 2007, until maturity or prior redemption. See "SECTION TWO: PLAN OF 
FINANCE AND DESCRIPTION OF THE BONDS." 


The Bonds are subject to optional and mandatory redemption on the dates, at the prices and in the manner 
described herein. See "SECTION TWO: PLAN OF FINANCE; DESCRIPTION OF THE BONDS." 


Restrictions on Transfer of Bonds 


Neither the Bonds nor the Admissions and Parking Taxes Collection, Guaranty and Security Agreement 
(the "Guaranty"), between the City and Cowboys Stadium, L.P., a Texas limited partnership, as Guarantor (the 
"Guarantor") under the Guaranty, have been registered for sale under the Securities Act of 1933, as amended 
(the "Securities Act"). Accordingly, transferability and resale of the Bonds and the Guaranty are restricted and 
neither the Bonds nor the Guaranty may be transferred or resold unless registered or pursuant to a transaction 
exempt, in the opinion of counsel, under the Securities Act and applicable state securities laws. The Bonds and 
the Guaranty may be acquired for investment by an "accredited investor" within the meaning of subparagraph 
(a)(l), (2), (3) or (7) of Rule 501 under the Securities Act ("Regulation D") or, if buying for one or more accounts 
for which such purchaser is acting as fiduciary or agent and such purchaser is not a bank (as defined in Section 
3(a)(2) of the Securities Act) or a savings and loan association or other institution (as defined in Section 3(a)(5)(A) 
of the Securities Act), whether acting in its individual or in a fiduciary capacity, each such account is an 
"accredited investor" on a like basis. See "SECTION TWO: DESCRIPTION OF BONDS - Restrictions on 
Transfer of Bonds." 


Authority for Issuance 


The Bonds are issued pursuant to the general laws of the State of Texas, including particularly Chapter 334, 
Local Government Code, as amended (the "Act"); the Master Indenture, dated as of July 1, 2006 (the "Master 
Indenture") by and between the City and Wells Fargo Bank, National Association (the "Trustee"); and the First 
Supplemental Indenture, dated as of July 1, 2006, by and between the City and the Trustee (the "First Supplemental 
Indenture" and, together with the Master Indenture, the "Indenture"). 







Purpose for Issuance 


The Bonds are being issued for the purpose of (i) paying a portion of the Tenant's obligation for the planning, 
acquisition, establishment, development and construction of the Dallas Cowboys Complex (the "Cowboys Complex") 
which was approved by a majority of the voters in the City at an election held November 2,2004; (ii) making deposits to 
various accounts under the Indenture; (iii) and paying the costs of issuing the Bonds. The Cowboys Complex will 
include a multi-functional stadium with seating for approximately 75,000 patrons. It will be designed with maximum 
flexibility to be used for a variety of sporting and entertainment attractions. The Cowboys Complex will be owned by 
the City and leased to Cowboys Stadium, L.P., a Texas limited partnership (the "Tenant"), pursuant to the Lease between 
the City and the Tenant. See "SECTION SEVEN: THE DALLAS COWBOYS COMPLEX, THE LEASE AND 
RELATED AGREEMENTS." 


Security for the Bonds 


The Bonds are special limited obligations of the City, secured by and payable solely from the assets of the Trust 
Estate pledged to the payment of the Bonds pursuant to the Master Indenture. The Trust Estate includes (i) the proceeds 
of the Admissions Tax and Parking Tax; (ii) any and all amounts received pursuant to, and all right, title and interest of 
the City in and to, the Guaranty Agreement; (iii) any additional amount which may be pledged by the Guarantor to the 
payment of the Bonds, the Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations; 
and (iv) all moneys and investments held in the Pledged Accounts established under the Master Indenture. The Trust 
Estate does not include amounts on deposit in the Construction Account. 


Pursuant to the Guaranty, the Guarantor is obligated to (i) collect and remit to the Trustee the Admissions Tax 
and the Parking Tax in accordance with the ordinances levying such taxes, (ii) maintain on deposit in the Guarantor 
Account under the Master Indenture an amount equal to the Guarantor Account Requirement, and (iii) make deposits to 
the Guarantor Account in amounts sufficient to pay when due any and all amounts due and payable on the Bonds, the 
annual bond insurance premium payable to the Bond Insurer, administrative expenses and indemnification obligations, 
and to maintain on deposit in the Debt Service Reserve Account an amount equal to the Debt Service Reserve Account 
Requirement, in the event and to the extent that collections from the Admissions Tax and Parking Tax are insufficient for 
such purposes. See "SECTION THREE: SECURITY FOR THE BONDS." 


Except as hereinafter described, the Bonds are not secured by any mortgage or security interest in the Cowboys 
Complex or any property of the Dallas Cowboys Football Club, Ltd., the National Football League, or any of their 
affiliates, owners or partners, or, except as expressly provided herein, by the City, the State or any agency, political 
corporation or subdivision thereof and neither the faith nor credit of any of them has been pledged to the payment of the 
Bonds, except as described herein. 


Bond Insurance 


Scheduled payment of principal of and interest on the Bonds will be guaranteed under a financial guaranty 
insurance policy (the "Policy") to be issued by Ambac Assurance Corporation (the "Bond Insurer") concurrently with the 
delivery of the Bonds. See "SECTION FOUR: BOND INSURANCE." 


The Dallas Cowboys 


The Dallas Cowboys football club (the "Dallas Cowboys") is a professional football team owned by the Dallas 
Cowboys Football Club, Ltd., a Texas limited partnership (the "Club"), operating under a franchise issued by the 
National Football League (the "NFL") in 1960. The Dallas Cowboys is based in the City ofIrving, Texas, and presently 
plays its home games at Texas Stadium located in Irving. Under the Franchise Agreement executed between the City 
and the Club, upon completion of the Cowboys Stadium in Arlington, the Dallas Cowboys will be required to play all 
but one of its home games of each season in Arlington in the Cowboys Complex for a minimum of 30 years following 
the opening of the stadium. See "SECTION SEVEN: THE DALLAS COWBOYS COMPLEX, THE LEASE AND 
RELATED AGREEMENTS." 


Information in this Private Placement Memorandum 


The City has not provided, approved or made any independent verification or investigation of 
information in this Private Placement Memorandum, and expressly disclaims any responsibility with respect to 
such information relating to the feasibility of the development or the construction of the Cowboys Complex; the 
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anticipated collections of the Admissions Tax and Parking Tax; descriptions of the Dallas Cowboys and the Club, 
and its past and current operations; the Tenant, as Lessee under the Lease; or the ability of the Guarantor to 
perform its obligations under the Guaranty. Without limiting the foregoing, the City makes no representation as 
to the feasibility of the Cowboys Complex, the adequacy of the Admissions Tax and Parking Tax to pay Debt 
Service or other amounts to become due and payable under the Indenture, the financial condition of the 
Guarantor or the ability of the Guarantor to make payments under the Guaranty or the suitability of the Bonds 
for any investor or compliance with any securities, tax or other laws or regulations. 


Tax Matters 


Interest on the Bonds is not intended to be excludable from gross income for federal tax purposes under existing 
law. See "SECTION NINE: TAX MATTERS - Taxable Bonds." 


Trustee and Paying AgentlRegistrar 


Wells Fargo Bank, National Association, Dallas, Texas, has been appointed Trustee under the Master Indenture. 
The Trustee will hold and administer the funds, accounts and subaccounts established under the Indenture. The Trustee 
will also act as the initial Paying AgentlRegistrar with respect to the Bonds. 


Ratings 


The Bonds have been assigned a rating of "Aaa" by Moody's Investors Service ("Moody's") and a rating of 
"AAA" by Standard and Poor's Ratings Service, a division of The McGraw-Hili Companies, Inc. ("S&P"), based on the 
issuance the Policy issued by the Bond Insurer. An explanation for the significance of these ratings may be obtained 
from the rating agency furnishing such rating and such ratings reflect only the respective views ofthe rating agencies. 


Legality 


The Bonds are offered for sale through the Placement Agents to certain "accredited investors" as described 
herein subject to the approving opinion of the Attorney General of Texas and the opinion of Vinson & Elkins L.L.P., 
Dallas, Texas, Bond Counsel to the City. See "APPENDIX B - Form of Opinion of Bond Counsel." Certain matters will 
be passed upon for the Placement Agents by Fulbright & Jaworski L.L.P., Dallas, Texas. 


Delivery 


It is expected that the Bonds will be delivered in certificated form on or about July 19, 2006. 


Additional Information 


For additional information regarding this Private Placement Memorandum or the information contained herein 
with respect to the City, please contact Mr. Chuck Springer, Interim Chief Financial Officer, City of Arlington, Texas, at 
(817) 459-6307. For additional information regarding this Private Placement Memorandum or information contained 
herein with respect to the Cowboys Complex or any matter relating to the Guarantor or the Guaranty, please contact the 
Municipal Underwriting Desk ofBanc of America Securities LLC at (704) 386-5040. 


f Remainder of page intentionally left blank} 


3 







Plan of Finance 


SECTION TWO: 
PLAN OF FINANCE AND 


DESCRIPTION OF THE BONDS 


On November 2, 2004, a majority of voters of the City approved a proposition authorizing the City to provide 
for the planning, acquisition, establishment, development, construction and financing of the Project and to impose the 
Admissions Tax and the Parking Tax (collectively, the "Admissions and Parking Taxes"). As part of the proposition the 
voters also approved the imposition of a one-half of one percent local sales tax, a five percent tax on short term motor 
vehicle rentals in the City and a two percent tax on hotel rooms located in the City. None of the local sales and use tax, 
the short term motor vehicle rental tax or the hotel room tax is pledged to or available for the payment of Debt 
Service on the Bonds, such tax receipts having been previously pledged to the payment of "City of Arlington, 
Texas Dallas Cowboys Complex Special Obligations, Series 2005" in the principal amount of $297,990,000. 


On February 8, 2005, the City Council of the City approved the "Cowboys Complex Funding and Closing 
Agreement" (the "Funding Agreement") between the City and the Tenant establishing the terms of the financial 
participation of the City and the Tenant, and approved the forms of the Lease and other agreements pertaining to the 
Cowboys Complex. Pursuant to the terms of the Funding Agreement, the City's total contribution to the Cowboys 
Complex is equal to the lesser of (i) $325,000,000 or (ii) fifty percent (50%) of the cost of the Cowboys Complex (the 
"City Contribution"). The Tenant is required to pay all Project Costs necessary to complete the Cowboys Complex in 
excess of the amount of the City Contribution and the amount contributed to the Project Costs from the proceeds of the 
Bonds (the "User Contribution"). The Tenant contribution in excess of the City Contribution and the User Contribution 
is herein referred to as the "Cowboys Contribution." 


In September 2005, the City issued its bonds for the purpose of funding the City Contribution, such bonds 
herein payable from the aforementioned sales and use tax, motor vehicle tax and hotel room tax. The Bonds described 
herein are being issued to fund the User Contribution. See "SECTION SEVEN: THE DALLAS COWBOYS 
COMPLEX; THE LEASE AND RELATED AGREEMENTS" for a description of Cowboys Complex and the terms of 
the Funding Agreement, the Lease, the Lease Guaranty, the Franchise Agreement and the Purchase Option Agreement. 


Sources and Uses 


The following table sets forth the anticipated sources and uses of proceeds of the Bonds received on the Closing 
Date. 


Bonds 


Sources 
Principal Amount of Bonds 
Total 


Uses 
Construction Account 
Debt Service Reserve Subaccount 
Capitalized Interest Account 
Bond Insurance Premium Account 


and Administrative Account 


Costs of Issuance, including bond 
insurance premium, surety bond 
premium and placement agents' fee 


Total 


$147,865,000 
$147,865,000 


$113,971,460 
6,000,000 


23,791,123 


854,403 


3.248,014 
$147865,000 


The Bonds are issued pursuant to the Indenture, in fully registered form, and in Authorized Denominations of 
$100,000 or any integral multiple of$5,000 in excess thereof. The Bonds mature on January 1,2036 and bear interest at 
the rate of6.126% per annum. Interest on the Bonds accrues from the date of initial delivery and is payable on January 1 
and July 1 of each year, commencing January 1, 2007, until maturity or prior redemption, calculated on the basis of a 
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360-day year composed of twelve 30-day months. Interest is payable by the Trustee by check dated as of the interest 
payment date and mailed to the Owner thereof at the address shown in the register kept by the Paying AgentlRegistrar on 
the fifteenth day of the month preceding the interest payment date (the "Record Date"). 


If a date for the payment of Debt Service is not a Business Day, then the date for such payment shall be the next 
succeeding Business Day, and payment on such date shall have the same force and effect as if made on the original date 
payment was due. 


Optional Redemption. The Bonds are subject to optional redemption prior to Stated Maturity, at the option of 
the Tenant, in whole or in part, on any date, at a redemption price equal to the greater of: 


(i) 100% ofthe principal amount of the Bonds to be redeemed; or 


(ii) the sum of the present values of the remaining scheduled payments of principal of and interest on the 
Bonds to be redeemed (exclusive of interest accrued to the date fixed for redemption) discounted to the date of 
redemption on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate 
(as defined below) plus 12.5 basis points; 


plus, in each case, accrued and unpaid interest on the Bonds being redeemed to the date fixed for redemption. 


For the purposes of determining the Treasury Rate, the following definitions shall apply: 


"Comparable Treasury Issue" means, with respect to any redemption date for a particular Bond, the 
United States Treasury security or securities selected by the Designated Investment Banker which has an actual of 
interpolated maturity comparable to the remaining average life of the applicable Bonds to be redeemed, and that would 
be utilized in accordance with customary financial practice in pricing new issues of debt securities of comparable 
maturity to the remaining average life ofthe applicable Bonds to be redeemed. 


"Comparable Treasury Price" means, with respect to any redemption date for a particular Bond, (i) the 
average of the Reference Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest 
Reference Treasury Dealer Quotations, or (ii) if the Designated Investment Banker obtains fewer than four such 
Reference Treasury Dealer Quotations, the average of all such quotations. 


"Designated Investment Banker" means one of the Reference Treasury Dealers appointed by the 
Tenant with the consent of the City, which consent shall not be unreasonably withheld. 


"Pro Rata" means the method of selecting Bonds for redemption when less than all of the Bonds are 
being redeemed. "Pro Rata" is determined by multiplying the principal amount of a Bonds to be redeemed on a 
redemption date by a fraction, the numerator of which is equal to the principal amount of Bonds owned by an Owner, 
and the denominator of which is equal to the amount of Bonds then Outstanding immediately prior to such redemption 
date, and then rounding the product down to the next lower integral of $100,000, provided that the portions being 
redeemed are required to be in multiples of $100,000 and all Bonds registered to an Owner to remain outstanding 
following any redemption are required to be in not less than the minimum Authorized Denomination. For purposes of 
the application of the determination of Pro Rata, the Owner shall be the Person in whose name a Bond is registered at the 
close of business on the Business Day which is five (5) Business Days prior to the date on which notice of redemption is 
required to be given by the Trustee. 


"Reference Treasury Dealer" means Banc of America Securities and its successors and three other 
firms, specified by the Tenant with the consent of the City, which consent shall not be unreasonably withheld, from time 
to time, that are primary U.S. Government Securities dealers in the City of New York, New York (each a "Primary 
Treasury Dealer"); provided, however, that if any of them ceases to be a Primary Treasury Dealer, the Tenant with the 
consent of the City, which consent shall not be unreasonably withheld, shall substitute another Primary Treasury Dealer. 


"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and 
any redemption date for a particular Bond, the average, as determined by the Designated Investment Banker, of the bid 
and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) 
quoted in writing to the Designated Investment Banker by such Reference Treasury Dealer at 3:30 p.m., New York City 
time, on the third Business Day preceding such redemption date. 
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"Treasury Rate" means, with respect to any redemption date for a particular Bond, the rate per annum, 
expressed as a percentage of the principal amount, equal to the semiannual equivalent yield to maturity or interpolated 
maturity of the Comparable Treasury Issue, assuming that the Comparable Treasury Issue is purchased on the 
redemption date for price equal to the Comparable Treasury Price, as calculated by the Designated Investment Banker. 


If less than all of the Bonds are to be redeemed pursuant to an optional redemption, the amount to be redeemed 
shall not be less than the minimum Authorized Denomination and, following such redemption, no Bond shall be 
outstanding in less than the minimum Authorized Denomination. If less than all of the Bonds are to be redeemed, the, 
Trustee shall select the Bonds for redemption on a Pro Rata basis. 


Upon written request from the Tenant, the City shall, at least 45 days before the redemption date, unless a 
shorter period shall be satisfactory to the Trustee, notify the Trustee of the redemption date, and the principal amounts to 
be redeemed and shall direct the Trustee to give notice of redemption to the Owners of Bonds to be redeemed at the 
times and in the manner specified herein. 


Upon surrender of any Bond for redemption in part, the Trustee shall authenticate and deliver an exchange 
Bond or Bonds in Authorized Denominations and in an aggregate principal amount equal to the unredeemed portion of 
the Bond so surrendered, such exchange being without charge. 


Mandatory Sinking Fund Redemption. The Bonds are subject to mandatory sinking fund redemption and will 
be redeemed, at a redemption price equal to the principal amount thereof plus interest accrued thereon to the redemption 
date, on the dates and in the principal amounts in accordance with the following schedule: 


Redemption Date (Jan. 1) 


2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 


Principal Amount 


$4,510,000 
430,000 
625,000 
835,000 


1,065,000 
1,310,000 
1,575,000 
1,860,000 
2,170,000 
2,500,000 
2,855,000 
3,235,000 
3,650,000 
4,090,000 
4,560,000 
5,070,000 
5,610,000 
6,195,000 
6,820,000 
7,485,000 
8,200,000 
8,965,000 
9,785,000 


10,660,000 
11,595,000 
12,595,000 
19,615,000 


At the request ofthe Tenant, the City may reduce the principal amount of the Bonds to be redeemed pursuant to 
a mandatory sinking fund redemption by the amount of such Bonds previously redeemed pursuant to an optional 
redemption or purchased by the Trustee pursuant to the following paragraph. 
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If the Bonds are required to be redeemed pursuant to a mandatory sinking fund redemption, at the request ofthe 
Tenant, the City shall direct the Trustee to accept tenders of Bonds and to purchase Bonds in the open market at any 
price that is equal to or less than the applicable Redemption Price for the Bonds required to be redeemed. 


Selection of Bonds to be redeemed pursuant to a mandatory sinking fund redemption will be made Pro Rata; 
provided, however, no Bond shall remain outstanding in less than the minimum Authorized Denomination. 


Notice of Redemption 


Not less than 30 days prior to a redemption date for the Bonds, the Trustee shall send a notice of redemption by 
United States mail, first class postage prepaid, to each registered Owner of a Bond to be redeemed at the address of the 
Owner as shown on the Obligation Register on the date of mailing of such notice. Any notice of redemption so mailed 
shall be conclusively presumed to have been duly given irrespective of whether received by the Owner. The notice shall 
state the redemption date, the redemption price, the place at which Bonds are to be surrendered for payment and, if less 
than all the Bonds outstanding are to be redeemed, an identification ofthe Bonds or portions thereofto be redeemed, and 
that the Bonds or portions thereof so called for redemption shall cease to bear interest after the redemption date. 


Restrictions on Transfer of Bonds 


Neither the Bonds nor the Guaranty have been registered for sale under the Securities Act. Owners of the 
Bonds may not offer or sell the Bonds within the United States or to, or for the account or benefit of, United States 
persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act unless the Bonds and the Guaranty are registered. Accordingly, the Bonds may only be acquired for 
investment by an "accredited investor" within the meaning of subparagraph (a)(1), (2), (3) or (7) of Rule 501 
under the Securities Act ("Regulation D") or, if buying for one or more accounts for which such purchaser is 
acting as fiduciary or agent and such purchaser is not a bank (as defined in Section 3(a)(2) of the Securities Act) 
or a savings and loan association or other institution (as defined in Section 3(a)(S)(A) of the Securities Act), 
whether acting in its individual or in a fiduciary capacity, each such account is an "accredited investor" on a like 
basis. As a result of the restrictions that apply to resales of Bonds and the Guaranty, a purchaser of the Bonds 
and the Guaranty should consult legal counsel before making any offer, resale, pledge or transfer of the Bonds 
and the Guaranty. 


Each purchaser of the Bonds, by purchasing a Bond, will be deemed to have represented to and agreed with the 
City, the Guarantor and the Placement Agents, and will be required to certify to the City and the Guarantor, as follows: 


(a) It understands and acknowledges that the Bonds and the Guaranty have not been registered 
under the Securities Act or any other applicable securities law, are being offered in transactions not requiring 
registration under the Securities Act or any other securities laws pursuant to Regulation D under the Securities 
Act, and may not be offered, sold or otherwise transferred except in compliance with the registration 
requirements of the Securities Act and any other applicable securities law, pursuant to an exemption therefrom, 
or in a transaction not subject thereto, and in each case in compliance with the conditions for transfer set forth 
herein. 


(b) It is an "accredited investor" within the meaning of subparagraph (a)( I), (2), (3) or (7) of Rule 
501 under Regulation D under the Securities Act or, if it is buying for one or more accounts for which it is 
acting as fiduciary or agent and it is not a bank (as defined in Section 3(a)(2) of the Securities Act) or a savings 
and loan association or other institution (as defined in Section 3(a)(5)(A) of the Securities Act), whether acting 
in its individual or in a fiduciary capacity, each such account is an accredited investor on a like basis. 


(c) It understands that the Bonds and the Guaranty have not been registered under the Securities 
Act and it agrees that (except in the event of repurchase by the City) the Bonds may be reoffered, resold, 
pledged or otherwise transferred only 


(i) pursuant to an exemption from registration under the Securities Act; and 


(ii) in accordance with all applicable securities laws ofthe states of the United States. 
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(d) It has such knowledge and experience in financial business matters that it is capable of 
evaluating the merits and risk of purchasing the Bonds, and it has received a copy of the Private Placement 
Memorandum dated July 11, 2006, relating to the offering of the Bonds. It has had the opportunity, at a 
reasonable time prior to the purchase of the Bonds, to ask questions and receive answers concerning the terms 
and conditions of the offering and to obtain additional information from the City and the Guarantor and it has 
received all answers and information to its full satisfaction. 


(e) It acknowledges that the Bonds will bear a legend to the following effect unless the City 
determines otherwise consistent with applicable law: 


"THIS BOND AND ASSOCIATED GUARANTY (THE "BOND") MUST BE ACQUIRED FOR 
INVESTMENT AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 
(THE "SECURITIES ACT") OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, SUCH SECURITIES MAY NOT BE OFFERED, SOLD, PLEDGED, 
HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TIME WHATSOEVER, EXCEPT 
UPON DELIVERY TO THE CITY AND THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT REGISTRATION IS NOT 
REQUIRED FOR SUCH TRANSFER AND THE SUBMISSION TO THE CITY AND THE 
GUARANTOR OF SUCH OTHER EVIDENCE AS MAY BE SATISFACTORY TO THE CITY AND 
THE GUARANTOR TO THE EFFECT THAT ANY SUCH TRANSFER WILL NOT BE IN 
VIOLATION OF THE SECURITIES ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE 
OR FOREIGN JURISDICTION, AND ANY RULE OR REGULATION PROMULGATED 
THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION MAY BE AMENDED OR 
SUPPLEMENTED FROM TIME TO TIME TO MODIFY THE RESTRICTIONS ON AND 
PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT 
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION 
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY SHALL BE DEEMED, BY THE 
ACCEPTANCE OF THIS BOND, TO HAVE AGREED TO ANY SUCH AMENDMENT OR 
SUPPLEMENT." 


(f) Ifit is acquiring any Bonds as a fiduciary or agent for one or more accounts, it must represent 
that it has sole investment discretion with respect to each such account and that it has full power to make the 
foregoing acknowledgements, representations and agreements with respect to each such account. 


(g) It acknowledges that the Trustee will not be required to accept for registration or transfer any 
Bonds acquired by it, except upon presentation of an opinion of counsel acceptable to the City and the 
Guarantor to the effect that the "offer and sale of the Bonds and the Guaranty by the seller are exempt from the 
registration requirements of the Securities Act and under the laws of the State of Texas and other applicable 
jurisdictions. " 


(h) It acknowledges that the City, the Guarantor, the Trustee and the Placement Agents will rely 
upon the truth and accuracy of the foregoing acknowledgments, representations and agreements and agrees that 
if any of the acknowledgments, representations or agreements deemed to have been made by its purchase of the 
Bonds are no longer accurate, it shall promptly notify the Trustee, the City, the Guarantor and the Placement 
Agents. 


(i) It agrees that it will give each person to whom it transfers Bonds notice of the restrictions on 
transfer of such Bonds. 


[Remainder of page intentionally left blank] 
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SECTION THREE: 
SECURITY FOR THE BONDS 


The Bonds are special limited obligations of the City payable solely from a lien on and pledge of the assets of 
the Trust Estate described in the Indenture and from no other revenues, property or income ofthe City. 


Pledge of the Trust Estate 


The Bonds constitute "Obligations" under the Master Indenture and are secured by and payable solely from the 
Trust Estate pledged under the Master Indenture. The Trust Estate includes: (i) the proceeds ofthe Admissions Tax and 
the Parking Tax; (ii) any and all amounts received pursuant to, and all right, title and interest of the City in and to, the 
Guaranty Agreement; (iii) any additional amounts which may be pledged by the Guarantor to the payment of the 
Obligations, the Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations; (iv) all 
moneys and investments held in the Pledged Accounts under the Master Indenture; and (v) all proceeds of property 
described in (i) through (iv) and any and all property from time to time pledged, assigned or transferred as additional 
security under the Master Indenture to the Trustee. 


In addition to the payment of the Bonds, the Trust Estate is pledged to the payment of any Credit Agreement 
Obligations which may be incurred in connection with the Bonds, and to the payment of the Bond Insurance Premium, 
Administrative Expenses, Indemnification Obligations and Guarantor Account Reimbursement Obligations. 


Admissions Tax and Parking Tax 


As authorized at an election held November 4, 2004, the City Council has levied the Admissions Tax in an 
amount equal to ten percent (10%) of the price of each admission ticket sold to an Event held at the Cowboys Complex 
and the Parking Tax in an amount equal to $3.00 on each motor vehicle parked at a parking facility at the Cowboys 
Complex for an Event held at the Cowboys Complex. The Admissions Tax and the Parking Tax are required to be 
collected for so long as any Obligations, Credit Agreement Obligations or any other amounts remain outstanding and 
unpaid under the Indenture. The Admissions Tax and the Parking Tax pledged to the Trust Estate is net of a 1 % 
collection fee which may be retained by the collector of such tax. 


Pledged Accounts 


"Pledged Accounts" consist of (i) the Admissions and Parking Taxes Account, (ii) the Debt Service Account, 
(iii) the Debt Service Reserve Account, (iv) the Capitalized Interest Account, (v) the Guarantor Account, and (vi) any 
additional funds, accounts, revenues or other moneys or funds of the Guarantor which may be, by amendment to the 
Guaranty Agreement, expressly and specifically pledged to the payment of all, but not less than all, of the Outstanding 
Bonds, the Credit Agreement Obligations, the Administrative Expenses and the Indemnification Obligations. Amounts 
on deposit in the Construction Account and the Bond Insurance Premium Account are not pledged to the payment of the 
Bonds. 


Guaranty Agreement 


Collection of Admissions Tax and Parking Tax. Under the Admissions and Parking Taxes Collection, Guaranty 
and Security Agreement (the "Guaranty"), between the City and the Guarantor, executed and delivered concurrently with 
the initial delivery of the Bonds, the Guarantor acknowledges and agrees that, as Tenant under the Lease, it is obligated 
under the Act and under the Admissions and Parking Tax Ordinances to collect or cause to be collected the Admissions 
Tax and the Parking Tax to the full extent required under the Ordinances and further acknowledges and agrees that such 
Admissions Tax and Parking Tax are and will continue to be the property of the City upon collection thereof. The 
Guarantor is obligated under the Guaranty to deposit with the Trustee the Admissions Tax and Parking Tax collected not 
later than the 20th calendar day of the month following the month of collection thereof for deposit by the Trustee to the 
Admissions and Parking Taxes Account held under the Master Indenture. The Guarantor is obligated to deliver to the 
City and to the Trustee concurrently with the delivery of the Admissions Tax and Parking Tax to the Trustee an 
unaudited statement of such collections during the immediately preceding month and to deliver annually, within 120 
days of the end ofthe fiscal year of the Guarantor, an audited statement as to such collections. 


Establishment of Guarantor Account. To assure the timely payment of Debt Service, Bond Insurance Premium, 
Administrative Expenses and Indemnification Obligations, and to cause the amount on deposit in the Debt Service 
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Reserve Account to equal the Debt Service Reserve Account Requirement (collectively, the "Repayment Costs"), the 
Guarantor approves and confirms the establishment under the Master Indenture of the Guarantor Account as security for 
the timely payment thereof. The Guarantor covenants and agrees that it will maintain in the Guarantor Account an 
amount equal to the Guarantor Account Requirement, commencing 30 days prior to the earlier to occur of (i) the 
Operational Date and (ii) the first date on which any Repayment Costs are due and payable and payment is not provided 
for from funds on deposit in the Capitalized Interest Account, the Bond Insurance Premium Account or the 
Administrative Expense Account, until payment of all Repayment Costs has been satisfied. The Guarantor Account 
Requirement as applied to the Bonds is defined in the First Supplemental Indenture as $6,000,000, except (i) during the 
Bond Years 2008 and 2009, $8,400,000 unless the Project has been completed and there is on deposit in the Debt Service 
Account an amount sufficient to pay Debt Service on January 1, 2010, or (ii) on any date, if the collective bargaining 
agreement between the NFL and the National Football League Players Association is no longer in effect or will expire 
within twelve (12) months of such date, an amount equal to Debt Service for the next following twenty-four (24) months, 
less any amount on deposit in the Debt Service Account, the Debt Service Reserve Account, and the Collateral Account 
(established pursuant 0 the Pledge and Security Agreements) (such excess amounts to be released upon an agreement to 
extend the collective bargaining agreement for a period of greater than twelve (12) months). The Guarantor will fund the 
Guarantor Account, at the option of the Guarantor, by one or a combination of the following methods: (i) depositing 
cash and Investment Securities in the Guarantor Account in an amount equal to the Guarantor Account Requirement; (ii) 
depositing with the Trustee a letter of credit (the "Guarantor Account Letter of Credit"), and (iii) with the consent ofthe 
City and any Credit Provider, depositing with the Trustee other financial instruments that provide security of payment 
equivalent to the security provided by (i) and (ii). 


The Guarantor covenants and agrees to replenish the Guarantor Account to the Guarantor Account Requirement 
within five (5) Business Days after receipt of electronic notice from the Trustee that the amount on deposit in the 
Guarantor Account is less than the Guarantor Account Requirement. 


If, on any date on which payment of Debt Service, Bond Insurance Premium, Administrative Expenses or 
Indemnification Obligations is due and payable, the Trustee is required to draw on a Guarantor Account Letter of Credit 
to make such payment, the Trustee is authorized under the Guaranty to make such draw for such purpose in accordance 
with the procedures set forth in the Guaranty and such Letter of Credit. Any reimbursement obligation to the issuer ofa 
Guarantor Account Letter of Credit is solely the obligation ofthe Guarantor. 


Guarantee of Payment; Guarantee Unconditional. In addition to funding the Guarantor Account, the Guarantor 
has promised, agreed and guaranteed that the total amount of (i) the Admissions Tax and Parking Tax deposited with the 
Trustee for deposit to the Admissions and Parking Taxes Account plus (ii) the amount deposited by the Guarantor to the 
Guarantor Account during each and every year while any Repayment Costs remain unpaid, will equal not less than the 
amount of Repayment Costs due and payable. If at any time the amounts on deposit in the Bond Insurance Premium 
Account, the Debt Service Account and the Administrative Expense Account and any amount required to replenish the 
Debt Service Reserve Account to the Debt Service Reserve Account Requirement, when added to amounts on deposit in 
the Guarantor Account, are not sufficient to pay all Repayment Costs when due, the Guarantor is obligated to 
immediately deposit to the Guarantor Account the amount required to pay such Repayment Costs when due. The 
Guarantor agrees in the Guaranty that the guarantee of amounts payable as described therein is unqualified and 
unconditional, and that, subject to the provisions described in the following sentence, is personal to the Guarantor and 
that it shall survive and continue as a personal and continuing obligation of the Guarantor notwithstanding any transfer, 
assignment, sublease, leasehold mortgage, cancellation (for default or otherwise) of and under the Lease. 
Notwithstanding the foregoing, the Guarantor shall be relieved from all liabilities and obligations under the Guaranty 
that arise after the date of a transfer and assignment by the Guarantor, as Tenant under the Lease, of all of Guarantor's 
right, title and interest in and under the Lease and in and to the Cowboys Complex if (i) such transfer or assignment is 
made in connection with the sale or transfer of the Dallas Cowboys Football Team and the Franchise to an entity not 
affiliated with the Guarantor, (ii) such assignee and new owner of the Dallas Cowboys and the Franchise has expressly 
assumed all of the obligations of the Guarantor under the Guaranty and (iii) the Bond Insurer and the City have 
consented in writing to such assignment. 


Assignment to Trustee. The City has assigned to the Trustee all of its right, title and interest in and to the 
Guaranty. It is expressly agreed and contemplated by the City and the Guarantor that the Trustee shall have the full right 
and power to enforce the terms of the Guaranty in the manner and to the extent permitted by law and to pursue each and 
every remedy available under law to protect the rights of the Owners, the Credit Providers and the Persons to whom 
Administrative Expenses and Indemnification Obligations are owed under the Master Indenture. 
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See "SECTION SIX: DEFINITIONS AND SUMMARIES OF INDENTURE, GUARANTY AND THE 
NFL CONSENT LETTER AGREEMENT - Summary of Guaranty" for a summary of certain further provisions of 
the Guaranty, including a description of events of defaults and remedies, and covenants and representations of the 
Guarantor under the Guaranty. 


Pledge and Security Agreements 


As security for the performance of the Guarantor's obligations under the Guaranty, (i) the Guarantor, as Tenant 
under the Lease, has entered into the Naming Rights Pledge and Security Agreement (the "Naming Rights Agreement"), 
and (ii) Pro Silver Star, Ltd., a Texas limited partnership and related entity to the Guarantor ("Pro Silver Star," and, 
together with the Guarantor, the "Pledgors"), has entered into the Sponsorship Agreements Pledge and Security 
Agreement (the "Sponsorship Agreement," and, together with the Naming Rights Agreement, the "Pledge and Security 
Agreements"), with Wells Fargo Bank, National Association, as trustee thereunder (for purposes of the Pledge and 
Security Agreements, the "Collateral Account Trustee"). The Pledge and Security Agreements establish a special trust 
account (the "Collateral Account") to be held thereunder by the Collateral Account Trustee. Pursuant to the terms of the 
Pledge and Security Agreements, the Pledgors are required to cause to be deposited into the Collateral Account (i) any 
and all amounts representing "naming rights proceeds" (the ''Naming Rights Proceeds") derived from certain future 
naming rights agreements (the ''Naming Rights Agreements") to be entered into in connection with the sale of certain 
naming rights related to the Cowboys Complex, and (ii) all "sponsorship proceeds" (the "Sponsorship Proceeds") 
received from (A) that certain Official Sponsorship Agreement, dated as of July 21,2004, by and between Pro Silver Star 
and Dr. Pepper Bottling Company of Texas and (B) that certain Official Sponsorship Agreement dated as of 
September 22, 2004 by and among Pro Silver Star, Pepsi-Cola Advertising and Marketing, Inc. and Frito-Lay, Inc. 
(collectively, the "Sponsorship Agreements"). Amounts on deposit from time to time in the Collateral Account are 
pledged as security for the Guarantor's obligations under the Guaranty but are not part of the Trust Estate. In the Pledge 
and Security Agreements, the Pledgors irrevocably grant, convey and assign to the Collateral Account Trustee all of their 
rights, title and interest in and to the Collateral Account, all Naming Rights Proceeds and all Sponsorship Proceeds and 
any other sums from time to time credited to the Collateral Account and any products or proceeds thereof (collectively, 
the "Collateral"), to the extent the Collateral is required to satisfY the obligations of the Guarantor under the Guaranty. 


Monies in the Collateral Account will be retained therein until the aggregate of the amounts on deposit 
in the Bond Insurance Premium Account, the Debt Service Account (including amounts sufficient to pay Debt Service 
due on January I following such Bond Year), the Debt Service Reserve Account, the Administrative Expense Account 
and the Guarantor Account equal the aggregate amount required to be on deposit therein during the then current Bond 
Year. 


If, on any date, the Collateral Account Trustee is notified by the Trustee that a request for payment of 
Repayment Costs under the Guaranty has been presented by the Trustee to the Guarantor and such payment has not been 
received by the Trustee within one (1) Business Day of the presentation of such request, the Collateral Account Trustee 
is required to transfer from the Collateral Account to the Trustee such amount as stated by the Trustee as required to 
fully pay the Guarantor's obligations then due and payable under the Guaranty. 


On January I of each year following the payment of Debt Service due and payable on such date, the Collateral 
Account Trustee is required to pay to the Guarantor from the Collateral Account the amount on deposit therein less (i) 
any amount required to cause deposits in the Bond Insurance Premium Account, the Debt Service Account, the Debt 
Service Reserve Account, the Administrative Expense Account and the Guarantor Account to equal the aggregate 
amount then required to be on deposit therein, as determined and set forth in writing by the Trustee, and (ii) any amounts 
that are required to reimburse any Credit Provider for Credit Agreement Obligations to become due and payable during 
such Bond Year. 


As of the date of this Private Placement Memorandum, the Guarantor has not entered into any Naming Rights 
Agreements and no Naming Rights Proceeds are available for deposit to the Collateral Account. 


Debt Service Reserve Requirements 


The First Supplemental Indenture establishes a Debt Service Reserve Requirement for the Bonds of 
$12,000,000. It is expected that fifty percent (50%) of the Debt Service Reserve Requirement will be funded with Bond 
proceeds and that fifty percent (50%) of the Debt Service Reserve Requirement will be funded with a surety bond to be 
issued by Ambac Assurance Corporation. 
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Debt Service Reserve Surety Bond 


Ambac Assurance Corporation ("Ambac Assurance") has agreed to issue a Surety Bond for the purpose of 
funding a portion of the Debt Service Reserve Requirement. The Bonds will only be delivered upon the issuance of such 
Surety Bond. The premium on the Surety Bond is to be fully paid at or prior to the issuance and delivery of the Bonds. 
The Surety Bond provides that upon the later of (i) one (I) day after receipt by Ambac Assurance of a demand for 
payment executed by the Trustee certifying that provision for the payment of principal of or interest on the Bond when 
due has not been made or (ii) to make such payments due on the Bonds, but in no event exceeding the Surety Bond 
Coverage, as defined in the Surety Bond. 


Pursuant to the terms of the Surety Bond, the Surety Bond Coverage is automatically reduced to the extent of 
each payment made by Ambac Assurance under the terms of the Surety Bond and the Tenant is required to reimburse 
Ambac Assurance for any draws under the Surety Bond with interest at a market rate. Upon such reimbursement, the 
Surety Bond is reinstated to the extent of each principal reimbursement up to but not exceeding the Surety Bond 
Coverage. The reimbursement obligation of the Obligor is subordinate to the Tenant's obligations with respect to the 
Bonds. 


In the event the amount on deposit, or credited to the Debt Service Reserve Account, exceeds the amount of the 
Surety Bond, any draw on the Surety Bond shall be made only after all the funds in the Debt Service Reserve Account 
have been expended. In the event that the amount on deposit in, or credited to, the Debt Service Reserve Account, in 
addition to the amount available under the Surety Bond, includes amounts available under a letter of credit, insurance 
policy, Surety Bond or other such funding instrument (the "Additional Funding Instrument"), draws on the Surety Bond 
and the Additional Funding Instrument shall be made on a pro rata basis to fund the insufficiency. The Indenture 
provides that the Debt Service Reserve Account shall be replenished from transfers from the Guarantor Account and, to 
the extent the amount on deposit in the Guarantor Account is insufficient, from transfers from the Admissions and 
Parking Taxes Account. 


The Surety Bond does not insure against nonpayment caused by the insolvency or negligence of the Trustee or 
any paying agent. 


Capitalized Interest Account; Bond Insurance Premium Account; Administrative Expense Account 


Amounts equal to the estimated capitalized interest, bond insurance premium and administrative expenses to be 
due and payable on the Bonds prior to the date on which the Cowboys Complex becomes operational will be deposited 
from the proceeds of the Capitalized Interest Account, the Bond Insurance Premium Account and the Administrative 
Expense Account, as applicable, through July 1,2009. Once the amounts deposited to the Capitalized Interest Account 
have been expended they will not be replenished. 


Flow of Funds 


The Guarantor is required under the Guaranty to deposit with the Trustee not later than the 20th day of each 
month following the month of collection thereof the Admissions Tax and Parking Tax and the Trustee is required to 
deposit such amounts to the Admissions and Parking Tax Account. Not later than the fifth (5th


) Business Day following 
receipt ofthe Admissions Taxes and Parking Taxes the Trustee is required to transfer the amount then on deposit in the 
Admissions and Parking Taxes Account to the following accounts in the following order of priority until the amount on 
deposit in each of the following accounts equals the amount estimated by the Trustee to be required to be on deposit 
therein during the current Bond Year: (i) to the Bond Insurance Premium Account, the amount required to pay the Bond 
Insurance Premium, (ii) to the Debt Service Account, the amount sufficient to pay Debt Service, (iii) to the 
Administrative Expenses Account, an amount sufficient to pay Administrative Expenses, (iv) to the Debt Service 
Reserve Account, the amount required to cause the amount on deposit in each subaccount therein to equal the Debt 
Service Reserve Requirement plus any amounts required to restore or replenish any deficiencies in the Debt Service 
Reserve Account, and (v) so long as no Event of Default has occurred and is continuing, to the Guarantor Account, the 
amount required to pay all or a portion of the Guarantor Account Reimbursement Obligation or to pay Refunding 
Obligations issued for the purpose of paying or providing for payment of the Guarantor Account Reimbursement 
Obligation. At such time during each Bond Year that each of the Bond Insurance Premium Account, the Debt Service 
Reserve Account and the Guarantor Account contain the amounts required to be on deposit therein for such Bond Year, 
the Trustee shall transfer to the Stadium Maintenance Account amounts thereafter deposited to the Admissions and 
Parking Taxes Account. 
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Amounts deposited to the Construction Account are not available to pay Debt Service on the Bonds. 


Guarantor Account 


On any date, to the extent that the amounts on deposit in the Bond Insurance Premium Account, the Debt 
Service Account, the Administrative Expense Account or the Debt Service Reserve Account are less than the amounts 
required to be on deposit therein on such date, the Trustee is required to transfer from the Guarantor Account to the Bond 
Insurance Premium Account, the Debt Service Account or the Administrative Expense Account, as applicable, the 
amounts required to cause the amounts on deposit therein to be sufficient to make payments therefrom when due and to 
the Debt Service Reserve Account the amount required to cause the amount on deposit therein to equal the Debt Service 
Reserve Account Requirement. 


Additional Bonds 


The Master Indenture permits the issuance of Obligations to pay Project Costs, to pay additional Tenant 
Improvements, to establish reserve funds for the payment of Obligations and Credit Agreement Obligations and to pay 
the costs of issuing the Obligations upon terms and conditions that conform to Applicable Law and that are satisfactory 
to the City and the Tenant. In the Master Indenture the City has reserved the right not to issue Obligations thereunder if 
the terms and provisions thereof are not in all respects satisfactory to the City. 


Unless the Guarantor is in default under the Guaranty, no additional Obligations may be issued under the 
Master Indenture without the consent of the Guarantor and the Tenant and the amendment of the Guaranty to include 
such additional Obligations. 


Bond Insurance 


The scheduled payment of principal of and interest on the Bonds when due will be guaranteed under the Policy 
to be issued concurrently with the delivery of the Bonds by the Bond Insurer. See "SECTION FOUR: BOND 
INSURANCE." 


[Remainder of page intentionally left blank] 
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SECTION FOUR: 
BOND INSURANCE 


The following information has been furnished by Ambac Assurance Corporation ("Ambac Assurance") for use 
in this Private Placement Memorandum. Reference is made to Appendix A for a specimen of the financial guaranty 
insurance policy of Ambac Assurance. 


Payment Pursuant to Financial Guaranty 


Ambac Assurance has made a commitment to issue a financial guaranty insurance policy (the "Financial 
Guaranty Insurance Policy") relating to the Bonds effective as of the date of issuance of the Bonds. Under the terms of 
the Financial Guaranty Insurance Policy, Ambac Assurance will pay to The Bank of New York, in New York, New 
York or any successor thereto (the "Insurance Trustee") that portion of the principal of and interest on the Bonds which 
shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Obligor (as such terms are defined in 
the Financial Guaranty Insurance Policy). Ambac Assurance will make such payments to the Insurance Trustee on the 
later ofthe date on which such principal and interest becomes Due for Payment or within one business day following the 
date on which Ambac Assurance shall have received notice of Nonpayment from the Trustee. The insurance will extend 
for the term of the Bonds and, once issued, cannot be canceled by Ambac Assurance. 


The Financial Guaranty Insurance Policy will insure payment only on stated maturity dates and on mandatory 
sinking fund installment dates, in the case of principal, and on stated dates for payment, in the case of interest. If the 
Bonds become subject to mandatory redemption and insufficient funds are available for redemption of all outstanding 
Bonds, Ambac Assurance will remain obligated to pay principal of and interest on outstanding Bonds on the originally 
scheduled interest and principal payment dates including mandatory sinking fund redemption dates. In the event of any 
acceleration of the principal of the Bonds, the insured payments will be made at such times and in such amounts as 
would have been made had there not been an acceleration, except to the extent that Ambac Assurance elects, in its sole 
discretion, to pay all or a portion of the accelerated principal and interest accrued thereon to the date of acceleration (to 
the extent unpaid by the City). Upon payment of all such accelerated principal and interest accrued to the acceleration 
date, Ambac Assurance's obligations under the Bond Insurance Policy shall be fully discharged. 


In the event the Trustee has notice that any payment of principal of or interest on a Bond which has become 
Due for Payment and which is made to a Holder by or on behalf of the Obligor has been deemed a preferential transfer 
and theretofore recovered from its registered owner pursuant to the United States Bankruptcy Code in accordance with a 
final, nonappealable order of a court of competent jurisdiction, such registered owner will be entitled to payment from 
Ambac Assurance to the extent of such recovery if sufficient funds are not otherwise available. 


The Financial Guaranty Insurance Policy does not insure any risk other than Nonpayment, as defined in the 
Policy. Specifically, the Financial Guaranty Insurance Policy does not cover: 


1. payment on acceleration, as a result of a call for redemption (other than mandatory sinking fund 
redemption) or as a result of any other advancement of maturity. 


2. payment of any redemption, prepayment or acceleration premium. 


3. nonpayment of principal or interest caused by the insolvency or negligence of any Trustee, Paying 
Agent or Bond Registrar, ifahy. 


If it becomes necessary to call upon the Financial Guaranty Insurance Policy, payment of principal requires 
surrender of Bonds to the Insurance Trustee together with an appropriate instrument of assignment so as to permit 
ownership of such Bonds to be registered in the name of Ambac Assurance to the extent of the payment under the 
Financial Guaranty Insurance Policy. Payment of interest pursuant to the Financial Guaranty Insurance Policy requires 
proof of Holder entitlement to interest payments and an appropriate assignment of the Holder's right to payment to 
Ambac Assurance. 


Upon payment of the insurance benefits, Ambac Assurance will become the owner of the Bond, appurtenant 
coupon, if any, or right to payment of principal or interest on such Bond and will be fully subrogated to the surrendering 
Holder's rights to payment. 
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Ambac Assurance Corporation 


Ambac Assurance is a Wisconsin-domiciled stock insurance corporation regulated by the Office of the 
Commissioner of Insurance of the State of Wisconsin and licensed to do business in 50 states, the District of Columbia, 
the Territory of Guam, the Commonwealth of Puerto Rico and the U.S. Virgin Islands, with admitted assets of 
approximately $9,417,000,000 (unaudited) and statutory capital of $5,879,000,000 (unaudited) as of March 31, 2006. 
Statutory capital consists of Ambac Assurance's policyholders' surplus and statutory contingency reserve. Standard & 
Poor's Credit Markets Services, a Division of The McGraw-Hili Companies, Moody's Investors Service and Fitch 
Ratings have each assigned a triple-A financial strength rating to Ambac Assurance. 


Ambac Assurance has obtained a ruling from the Internal Revenue Service to the effect that the insuring of an 
obligation by Ambac Assurance will not affect the treatment for federal income tax purposes of interest on such 
obligation and that insurance proceeds representing maturing interest paid by Ambac Assurance under policy provisions 
substantially identical to those contained in its financial guaranty insurance policy shall be treated for federal income tax 
purposes in the same manner as if such payments were made by the Obligor of the Bonds. 


Ambac Assurance makes no representation regarding the Bonds or the advisability of investing in the Bonds 
and makes no representation regarding, nor has it participated in the preparation of, the Private Placement Memorandum 
other than the information supplied by Ambac Assurance and presented under the heading "BOND INSURANCE." 


Available Information 


The parent company of Ambac Assurance, Ambac Financial Group, Inc. (the "Company"), is subject to the 
informational requirements of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and in 
accordance therewith files reports, proxy statements and other information with the Securities and Exchange 
Commission (the "SEC"). These reports, proxy statements and other information can be read and copied at the SEC's 
public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-
0330 for further information on the public reference room. The SEC maintains an internet site at http://www.sec.gov that 
contains reports, proxy and information statements and other information regarding companies that file electronically 
with the SEC, including the Company. These reports, proxy statements and other information can also be read at the 
offices of the New York Stock Exchange, Inc. (the "NYSE"), 20 Broad Street, New York, New York 1 0005. 


Copies of Ambac Assurance's financial statements prepared in accordance with statutory accounting standards are 
available from Ambac Assurance. The address of Ambac Assurance's administrative offices and its telephone number are One 
State Street Plaza, 19th Floor, New York, New York, 10004 and (212) 668-0340. 


Incorporation of Certain Documents by Reference 


The following documents filed by the Company with the SEC (File No. 1-10777) are incorporated by reference 
in this Private Placement Memorandum: 


1. The Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2005 and filed 
on March 13,2006; 


2. The Company's Current Report on Form 8-K dated and filed April 26, 2006; and 


3. The Company's Quarterly Report on Form 10-0 for the fiscal quarterly period ended March 31, 2006 
and filed on May 10, 2006. 


All documents subsequently filed by the Company pursuant to the requirements of the Exchange Act after the 
date of this Private Placement Memorandum will be available for inspection in the same manner as described above in 
"Available Information". 


[Remainder of page intentionally left blankJ 
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SECTION FIVE: 
DEBT SERVICE REQUIREMENTS 


Debt Service Requirements 


The following schedule sets forth the principal and estimated interest requirements on the Bonds without regard 
to any optional redemptions but reflecting the mandatory sinking fund redemption ofthe Bonds. 


DEBT SERVICE REQUIREMENTS 


Total 
Date Principal Interest Debt Service 


07119/2006 
0110112007 $4,076,194.46 $4,076,194.46 
07/0112007 4,529,104.95 4,529,104.95 
0110112008 4,529,104.95 4,529,104.95 
07/0112008 4,529,104.95 4,529,104.95 
0110112009 4,529,104.95 4,529,104.95 
07/0112009 4,529,104.95 4,529, I 04.95 
0110112010 $4,510,000 4,529,104.95 9,039, I 04.95 
07/0112010 4,390,963.65 4,390,963.65 
0110112011 430,000 4,390,963.65 4,820,963.65 
07/0112011 4,377,792.75 4,377,792.75 
0110112012 625,000 4,377,792.75 5,002,792.75 
07/0112012 4,358,649.00 4,358,649.00 
0110112013 835,000 4,358,649.00 5,193,649.00 
07/0112013 4,333,072.95 4,333,072.95 
0110112014 1,065,000 4,333,072.95 5,398,072.95 
07/0112014 4,300,452.00 4,300,452.00 
0110112015 1,310,000 4,300,452.00 5,610,452.00 
07/0112015 4,260,326.70 4,260,326.70 
01/0112016 1,575,000 4,260,326.70 5,835,326.70 
07/01/2016 4,212,084.45 4,212,084.45 
0110112017 1,860,000 4,212,084.45 6,072,084.45 
07/0112017 4,155,112.65 4,155,112.65 
0110112018 2,170,000 4,155,112.65 6,325,112.65 
07/0112018 4,088,645.55 4,088,645.55 
0110112019 2,500,000 4,088,645.55 6,588,645.55 
07/0112019 4,012,070.55 4,012,070.55 
01/0112020 2,855,000 4,012,070.55 6,867,070.55 
07/0112020 3,924,621.90 3,924,621.90 
OliO 112021 3,235,000 3,924,621.90 7,159,621.90 
07/0112021 3,825,533.85 3,825,533.85 
0110112022 3,650,000 3,825,533.85 7,475,533.85 
07/0112022 3,713,734.35 3,713,734.35 
0110112023 4,090,000 3,713,734.35 7,803,734.35 
07/0112023 3,588,457.65 3,588,457.65 
01/0112024 4,560,000 3,588,457.65 8,148,457.65 
07/0112024 3,448,784.85 3,448,784.85 
01/0112025 5,070,000 3,448,784.85 8,518,784.85 
07/0112025 3,293,490.75 3,293,490.75 
0110112026 5,610,000 3,293,490.75 8,903,490.75 
07/0112026 3,121,656.45 3,121,656.45 
0110112027 6,195,000 3,121,656.45 9,316,656.45 
07/0112027 2,931,903.60 2,931,903.60 
0110112028 6,820,000 2,931,903.60 9,751,903.60 
07/0112028 2,723,007.00 2,723,007.00 
0110112029 7,485,000 2,723,007.00 10,208,007.00 
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Total 
Date Principal Interest Debt Service 


07/0]12029 2,493,741.45 2,493,74] .45 
0110]12030 8,200,000 2,493,74] .45 10,693,741.45 
07/0112030 2,242,575.45 2,242,575.45 
0110]1203] 8,965,000 2,242,575.45 1 ],207,575.45 
07/0]1203] 1,967,977.50 1,967,977.50 
01101/2032 9,785,000 1,967,977.50 ]] ,752,977.50 
07/0112032 1,668,262.95 ],668,262.95 
01101/2033 ]0,660,000 ] ,668,262.95 12,328,262.95 
07/0112033 1,341,747.]5 1,34],747.]5 
0110112034 11,595,000 1,341,747.15 ]2,936,747.]5 
07/0112034 986,592.30 986,592.30 
0110112035 12,595,000 986,592.30 13,58],592.30 
07/0112035 600,807.45 600,807.45 
0110112036 19,615,000 600,807.45 20,2]5,807.45 


[Remainder of page intentionally left blank] 
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SECTION SIX: 
DEFINITIONS AND SUMMARIES OF THE INDENTURE, THE GUARANTY 


AND THE NFL CONSENT LETTER AGREEMENT 


The following definitions and summaries of certain provisions of the Master Indenture, the First Supplemental 
Indenture and the Guaranty are qualified in their entirety by the terms and provisions of the Master Indenture, the First 
Supplemental Indenture, the Guaranty and the NFL Consent Letter Agreement. Certain ofthe final terms and provisions 
of the Bonds are described on the inside cover page of this Private Placement Memorandum and are summarized in 
"SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE BONDS." 


DEFINITIONS 


In addition to other terms defined in the Private Placement Memorandum, when used in this Private Placement 
Memorandum and in the following summaries of certain provisions of the Master Indenture, the First Supplemental 
Indenture, the Guaranty and the NFL Consent Letter Agreement, unless otherwise indicated, the following terms have 
the meanings assigned to them as set forth below: 


"Act" means Chapter 334, Local Government Code, as amended. 


"Administrative Expenses" means the fees, expenses, and indemnification liabilities, other than Indemnification 
Obligations, payable to the Persons to whom fees and expenses incurred in connection with the Obligations and Credit 
Agreement Obligations issued hereunder are owed, including but not limited to the fees and expenses of the Paying 
Agents, the Trustee, the Credit Providers (but not including a Bond Insurance Premium), any remarketing agent, any 
tender agent and any broker-dealer, fees and expenses incurred in connection with obtaining or maintaining ratings on 
the Obligations or in connection with any review or auditing of records pertaining to the Obligations and the security 
therefor, the Tenant is given actual notice at least thirty (30) days prior to the due date thereof 


"Administrative Expense Account" means the "Admissions and Parking Taxes Revenue Obligation 
Administrative Expense Account" established pursuant to the Master Indenture. 


"Admissions Tax" means the "Net Admissions Tax" as such term is defined in the ordinance of the City 
levying, pursuant to the Act, an admissions tax on each ticket of admission sold to an Event. 


"Admissions and Parking Taxes Account" means the Admissions and Parking Taxes Revenue Obligation Tax 
Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Admissions Tax and Parking Tax Ordinances" mean, collectively, City ordinances levying the Admissions Tax 
and the Parking Tax. 


"Applicable Law" means the Act, the duly adopted home rule charter of the City, and all other laws or statutes, 
rules or regulations, and any amendments thereto, of the State or of the United States by which the City and its powers, 
securities (including the Obligations and Credit Agreement Obligations authorized pursuant to Chapter 1371, 
Government Code, as amended), operations and procedures are, or may be, governed or from which its powers may be 
derived. 


"Authorized City Officer" means the City Manager or a Deputy City Manager of the City designated by the 
City Manager, or any other officer or employee of the City authorized to perform specific acts or duties under the Master 
Indenture or a Supplemental Indenture by the City Council. 


"Authorized Tenant Officer" means an officer of the Tenant designated by the Tenant in writing to the Trustee 
as authorized to perform specific acts or duties under this Master Indenture or a Supplemental Indenture. 


"Bond" or "Bonds" means one or more of the City's Dallas Cowboys Complex Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006, issued pursuant to the Indenture and the First Supplemental Indenture. 


"Bond Insurance Premium" means the amount payable to the issuer of a Policy with respect to a series of 
Obligations and designated as the premium for the issuance of such Policy, and, with respect to the Bonds, means the 
Bond Insurance Annual Premium as described in the Bond Insurance Premium Agreement pertaining to the Bonds. 
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"Bond Insurance Premium Account" means the Admissions and Parking Taxes Revenue Obligations Bond 
Insurance Premium Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Bond Insurance Premium Agreement" means a Bond Insurance Premium Agreement between the Guarantor 
and the Bond Insurer pertaining to a series of Obligations, as more particularly described in a Supplemental Indenture 
pertaining to such series of Obligations, and, with respect to the Bonds, means the Bond Insurance Premium Agreement 
between the Bond Insurer with respect to the Bonds and the Guarantor. 


"Bond Insurer" means the issuer of a Policy, and, with respect to the Bonds, Ambac Assurance Corporation, its 
successors and assigns. 


"Bond Insurer Event of Default" means (i) a Bond Insurer Event oflnsolvency shall have occurred; or (ii) the 
Bond Insurer shall fail, wholly or partially, to make a payment of principal or interest to the Trustee as required under the 
Policy; or (iii) the Bond Insurer shall, in writing, claim that the Policy, with respect to the payment of principal of or 
interest on any Obligation insured under such Policy, is not valid or binding on the Bond Insurer, or repudiate the 
obligations of the Bond Insurer under the Policy with respect to payment of principal of and interest on any Obligation 
insured under such Policy, or the Bond Insurer shall initiate any legal proceedings to seek an adjudication that the Policy, 
with respect to payment of principal of or interest on any Obligation insured under such Policy, is not valid and binding 
on the Bond Insurer; or (iv) the Policy is surrendered or cancelled or terminated for any reason prior to the final payment 
of the insured Obligations. 


"Bond Insurer Event of Insolvency" means the occurrence and continuance of one or more of the following 
events: (a) the issuance, under the laws of the State of New York, of an order of rehabilitation, liquidation or dissolution 
of the Bond Insurer; (b) the commencement by the Bond Insurer of a voluntary case or other proceeding seeking 
liquidation, reorganization, reorganization or other relief with respect to itself or its debts under any bankruptcy, 
insolvency or other similar law now or hereafter in effect, including, without limitation, the appointment of a trustee, 
receiver, liquidator, custodian or other similar official for itself or any substantial part of its property; (c) the consent of 
the Bond Insurer to any relief referred to in the preceding clause (b) in an involuntary case or other proceeding 
commenced against it; (d) the making by the Bond Insurer of an assignment for the benefit of creditors; (e) the admission 
by the Bond Insurer that it is unable generally to pay its debts as they become due; or (t) the initiation by the Bond 
Insurer of any actions to authorize any of the foregoing. 


"Bond Proceeds Clearing Account" means the Admissions and Parking Taxes Revenue Obligation Bond 
Proceeds Clearing Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Bond Year" means the period from and including January 2 of each calendar year in which Obligations are 
Outstanding to and including January I of the next calendar year; provided, that the first Bond Year shall be for the 
period commencing on the Closing Date for the first series of Obligations issued under the Master Indenture to and 
including January I of the next following calendar year. 


"Business Day" means any day other than a Saturday, Sunday or legal holiday or other day on which banking 
institutions in the City, the City of New York, New York, or in the city where the Designated Payment/Transfer Office 
of the Trustee is located are generally authorized or obligated by law or executive order to close. 


"Capitalized Interest Account" means the Admissions and Parking Taxes Revenue Obligation Capitalized 
Interest Account established within the Venue Project Fund pursuant to the Master Indenture. 


"Certificate" means a document signed by an Authorized City Officer, either attesting to or acknowledging the 
circumstances, representations or other matters therein stated or set forth or setting forth matters to be determined 
pursuant to the Master Indenture or a Supplemental Indenture. 


"City Council" means the governing body of the City, as determined by Applicable Law. 


"Closing Date" means the date of initial delivery of a series of Obligations. 


"Club" means the Dallas Cowboys Football Club, Ltd., a Texas limited partnership, owner of the Dallas 
Cowboys professional football team. 
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"Collateral Account" means the trust account, established and held pursuant to the Pledge and Security 
Agreements with Wells Fargo Bank, National Association, as "Collateral Account Trustee," pledged as security to the 
payment ofthe Guarantor's obligations under the Guaranty. 


"Commencement Date" has the meaning set forth in the Lease. 


"Construction Account" means the Admissions and Parking Taxes Revenue Obligation Account established 
within the Venue Project Fund pursuant to the Master Indenture. 


"Costs of Issuance Subaccount" means the Admissions and Parking Taxes Revenue Bonds Costs of Issuance 
Subaccount established within the Construction Account pursuant to the Master Indenture. 


"Cowboys Complex" means the multi-functional stadium, coliseum, and sports and community venue project 
described in the Lease, as approved at an election held on November 4,2004. 


"Cowboys Stadium" has the meaning set forth in the Lease. 


"Credit Agreement" means (i) any agreement entered into with a financial institution in connection with and for 
the purpose of (A) enhancing or supporting the creditworthiness of a series of Obligations or (B) providing liquidity with 
respect to Obligations which by their terms are subject to tender for purchase, and which, by its terms, creates a liability 
under the Master Indenture on a parity with the Obligations to which it relates, and (ii) a Swap Agreement. A 
determination contained in a Supplemental Indenture that an agreement constitutes a Credit Agreement under this 
definition shall be conclusive for all purposes. 


"Credit Agreement Obligations" means amounts payable under and pursuant to a Credit Agreement other than 
amounts payable as an Administrative Expense or an Indemnification Obligation. 


"Credit Provider" means the issuer or provider of a Credit Agreement. 


"Debt Service" means (i) with respect to a series of Obligations, an amount equal to the principal of, redemption 
premium, if any, and interest on such Obligations, (ii) with respect to a Credit Agreement other than a Swap Agreement, 
amounts payable as Credit Agreement Obligations, (iii) with respect to a Swap Agreement, regularly scheduled amounts 
payable by the City under a Swap Agreement, so long as the counterparty to such Swap Agreement is not in default, and 
(iv) a Termination Payment, provided, however, that payment of a Termination Payment and any Refunding Obligations 
issued for the purpose of paying a Termination Payment shall be subordinate to the payment of Debt Service described in 
(i), (ii) or (iii). 


"Debt Service Account" means the Admissions and Parking Taxes Revenue Obligation Debt Service Account 
established in the Venue Project Fund pursuant to the Master Indenture. 


"Debt Service Reserve Account" means the Admissions and Parking Taxes Revenue Obligation Debt Service 
Account established in the Venue Project Fund pursuant to the Master Indenture and consisting of such subaccounts as 
specified in a Supplemental Indenture with respect to a series of Obligations, and, with respect to the Bonds, means the 
Debt Service Reserve Subaccount - Series 2006 established pursuant to the First Supplemental Indenture. 


"Debt Service Reserve Requirement" means, collectively, the amounts specified as the Debt Service Reserve 
Requirement in each Supplemental Indenture with respect to a series of Obligations, and, with respect to the Bonds, 
means $12,000,000. 


"Designated Payment/Transfer Office" means the corporate trust office of the Trustee in Dallas, Texas, or such 
other location as may be designated by the Trustee. 


"Event" means any revenue-producing sports, entertainment, cultural, civic or other activity or event which is 
conducted or planned to be conducted at the Cowboys Complex and for which tickets of admission are sold. 


"Event of Default" means, when used in connection with the Indenture or the Bonds, the occurrence of any of 
the events or circumstances described as such in the Master Indenture. 
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"First Supplemental Indenture" means the First Supplemental Indenture, between the City and the Trustee, 
pursuant to which the Bonds are issued. 


"Fiscal Year" means the twelve consecutive month period established from time to time by the City as its fiscal 
year. Until changed by the City, the Fiscal Year shal1 be the period commencing October I and ending on the following 
September 30. 


"Funding Agreement" means that certain agreement entitled "Cowboys Complex Funding and Closing 
Agreement" dated as of February 9, 2005, between the City and the Tenant, as amended. 


"Guarantor" means Cowboys Stadium, L.P., a Texas limited partnership, and any successor or assignee thereof. 


"Guarantor Account" means the Admissions and Parking Taxes Revenue Obligation Guarantor Account 
established in the Master Indenture and consisting of such subaccounts as specified in a Supplemental Indenture. 


"Guarantor Account Letter of Credit" means an irrevocable direct pay letter of credit deposited by the 
Guarantor to the Guarantor Account in satisfaction of, in whole or in part, the Guarantor Account Requirement, as 
permitted by and in accordance with the Master Indenture, issued to the Trustee by a financial institution with a claims 
paying ability rated not less than "AA" by a national1y recognized rating agency then rating such financial institution, 
and which letter of credit, by its terms, is subject to draw on the same day on which payment of Debt Service, 
Administrative Expenses or Indemnification Obligations is required or on the day prior to the date of its expiration if 
such letter of credit is not renewed or replaced with another letter of credit or replaced with cash. 


"Guarantor Account Reimbursement Obligation" means the obligation of the City to reimburse the Guarantor 
Account (i) for the amount of any withdrawals therefrom made pursuant to the Master Indenture, and (ii) for Refunds 
made by the Guarantor with respect to an Event ultimately not held, but, in each case, solely to the extent funds are 
available for such purpose from the Admissions and Parking Taxes, as provided herein, after payment of all Obligations, 
Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations and the replenishment of the 
Debt Service Reserve Account. The Guarantor Account Reimbursement Obligation shall not constitute a Credit 
Agreement Obligation and the Guarantor shal1 not be a Credit Provider. 


"Guarantor Account Requirement" means, col1ectiveiy, the amounts specified in a Supplemental Indenture with 
respect to a series of Obligations, and, with respect to the Bonds, means $6,000,000, except (i) during the Bond Years 
2008 and 2009, the amount of $8,400,000 unless the Project has been completed and there is on deposit in the Debt 
Service Account an amount sufficient to pay Debt Service on January 1, 2010, or (ii) on any date, if the col1ective 
bargaining agreement between the National Footbal1 League and the National Footbal1 League Players Association is no 
longer in effect or will expire within twelve (12) months of such date, an amount equal to Debt Service for the next 
fol1owing twenty-four (24) months, less any amount on deposit in the Debt Service Account, the Debt Service Reserve 
Account, and the Col1ateral Account (such excess amounts to be released upon an agreement to extend the collective 
bargaining agreement for a period of greater than twelve (12) months). 


"Guaranty Agreement" means that certain Admissions and Parking Taxes Collection, Guaranty and Security 
Agreement, dated as of July I, 2006, between the Guarantor and the City and assigned to the Trustee. 


"Guaranty Payments" mean all amounts required to be paid by the Guarantor to the Trustee pursuant to the 
Guaranty Agreement. 


"Indemnification Obligations" mean any amounts required to be paid by the Guarantor under the Guaranty 
Agreement, other than Debt Service or Administrative Expenses, to an Indemnified Person pursuant to the terms and 
provisions ofthe Indenture or as provided in a Credit Agreement or a Supplemental Indenture. 


"Indemnified Person" means each of the City, the Trustee, and, to the extent required under a Credit 
Agreement, a Credit Provider. 


"Indenture" means, collectively, the Master Indenture and the First Supplemental Indenture, as each may be, 
from time to time, amended, modified or supplemented by a Supplemental Indenture. 
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"Interest Payment Date" means the date or dates on which interest on Obligations or Credit Agreement 
Obligations is payable, as said date or dates are specified in a Supplemental Indenture. 


"Investment Securities" mean Permitted Investments to the extent such Permitted Investments are authorized 
investments described in the Public Funds Investment Act, Chapter 2256, Government Code, as amended, provided that 
such investments are at the time made included in and authorized by the City's official investment policy approved by 
the City Council from time to time. 


"Land" shall have the meaning assigned thereto in the Lease. 


"Lease" means that certain Cowboys Complex Lease Agreement, dated as of September 1,2005, between the 
City and the Tenant pertaining to the Cowboys Complex, as amended or supplemented from time to time. 


"Master Indenture" means that certain Master Indenture, dated as of July 1, 2006, between the City and the 
Trustee, pursuant to which the Obligations are secured. 


"NFL" means the National Football League, a not-for-profit corporation. 


"NFL Commissioner" means the Commissioner of the NFL. 


"NFL Consent" or "NFL Consent Letter Agreement" means the NFL Consent Letter Agreement by and among 
the National Football League, the City, the Trustee, the Guarantor, Pro Star Silver and the Bond Insurer. 


"Obligation Register" means the register maintained pursuant to the Master Indenture. 


"Obligations" mean any evidence of indebtedness, other than Credit Agreement Obligations, Administrative 
Expenses, Indemnification Obligations and Guarantor Account Reimbursement Obligations, issued under and pursuant 
to the Master Indenture and a Supplemental Indenture. 


"Outstanding" when used with reference to Obligations, including Obligations acquired by a Credit Provider 
with the proceeds of a Credit Agreement, means, as of any date, Obligations theretofore or thereupon being authenticated 
and delivered under the Master Indenture or a Supplemental Indenture except: 


(i) Obligations which have been ftdly paid at or prior to their maturity or on or prior to a 
redemption date; 


(ii) Obligations (or portions thereof) for the payment of which moneys equal to the principal 
amount or Redemption Price thereof, as the case may be, with interest to the date of maturity or redemption, 
shall be held by the Trustee or a Paying AgentiRegistrar in cash in trust under the Master Indenture and set 
aside for payment at maturity or redemption on a redemption date and for which notice of redemption has been 
given or provision has been made therefor; and 


(iii) Obligations in lieu of or in substitution for which other Obligations have been authenticated 
and delivered pursuant to the Master Indenture or a Supplemental Indenture. 


"Owner" means the registered owner of an Obligation according to an Obligation Register. 


"Parking Tax" means the "Net Parking Tax Revenues" as such term is defined in the ordinance of the City 
levying, pursuant to the Act, a parking tax on each motor vehicle parked at the Cowboys Complex in connection with an 
Event. 


"Permitted Investments" mean the Investment Securities specified in each Supplemental Indenture. 


"Pledged Accounts" mean, collectively, (a) the Admissions and Parking Taxes Account, (b) the Debt Service 
Account, (c) the Debt Service Reserve Account, (d) the Capitalized Interest Account, (e) the Guarantor Account, and 
(f) any additional funds, accounts, revenues, or other moneys or funds of the Guarantor which hereafter may be, by 
amendment to the Guaranty Agreement, expressly and specifically pledged to the payment of all, but not less than all, of 
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the Outstanding Obligations, the Credit Agreement Obligations, the Administrative Expenses and the Indemnification 
Obligations. 


"Person" means any individual, corporation, partnership, limited liability company, joint venture, association, 
joint-stock company, trust, unincorporated organization or government or any agency or political subdivision thereof. 


"Pledge and Security Agreements" mean, collectively, that certain Naming Rights Pledge and Security 
Agreement, between the Guarantor and Wells Fargo Bank, National Association, as trustee thereunder, dated as of 
July J, 2006 and that certain Sponsorship Agreements Pledge and Security Agreement between Pro Silver Star and Wells 
Fargo Bank, National Association, as trustee thereunder, dated as of July J, 2006. 


"Pledged Revenues" mean (i) all amounts representing the Admissions Tax and the Parking Tax, (ii) amounts 
received by the Trustee pursuant to the Guaranty Agreement, and (iii) any additional amounts pledged by the Tenant or 
the Guarantor to the payment ofthe Obligations, the Credit Agreement Obligations, the Administrative Expenses and the 
Indemnification Obligations, all as provided in the Master Indenture. 


"Policy" means a municipal bond insurance guaranty insuring payment of principal and interest on a series of 
Obligations, and, with respect to the Bonds, means the municipal bond insurance guaranty issued by the Bond Insurer 
with respect to the Bonds. 


"Premium Payment Date" means each date on which payment of the Bond Insurance Premium is due and 
payable. 


"Pro Silver Star" means Pro Silver Star, Ltd, a Texas limited partnership, an affiliate ofthe Guarantor. 


"Project" means the "Cowboys Complex." 


"Project Cost Payment Account" means the joint account of the City and the Tenant by that name established 
pursuant to that certain Project Cost Payment Account Agreement, dated as of September J, 2005, among the City, the 
Tenant, and Wells Fargo Bank, National Association, as escrow agent (the "Escrow Agent") in accordance with the 
Funding Agreement into which disbursements from the Construction Account will be deposited. 


"Project Costs" means the following costs of the Cowboys Complex for which funds from the Venue Project 
Fund may be used under the Act, to-wit: (i) acquisition and preparation costs of the Land, including any and all awards 
in condemnation proceedings, if any, to acquire any part of the Land incurred after the date of the Funding Agreement by 
the City or the Tenant, including without limitation (a) all environmental remediation necessary with respect to the Land, 
and (b) the cost of physical improvements, landscaping and security for existing facilities that will be located on property 
adjacent to the Land, as may be required by agreements pursuant to which a tract included in the Land is located is 
acquired; (ii) land planning, design, architectural and engineering costs incurred by the Tenant for preparation of plans, 
specifications and designs for the Cowboys Complex and for appropriate construction oversight and assessments by the 
architect and engineers; (iii) costs incurred by the Tenant to construct, equip and furnish the Cowboys Complex; (iv) 
costs of environmental assessments covering the Cowboys Complex, and covering the Land and projects adjacent to the 
Cowboys Complex (and assessments of costs if remediation is needed or required on any portion of the Cowboys 
Complex or on any portion of adjacent land which, without such remediation, may adversely affect any portion of the 
Cowboys Complex); (v) soil conditions reports and evaluation of soil removal, reclamation, fill and improvements 
requirements; (vi) costs of all on-site and off-site work to cause utilities to be available at the Cowboys Complex, utility 
relocation and street abandonment; (vii) studies and costs relating to zoning and land use issues and confirmation that all 
zoning and land use ordinances, codes and laws allow the development and construction of the Cowboys Complex as 
contemplated by the Funding Agreement and the Project Documents, and/or the availability of variances and special use 
permits if needed; (viii) costs related to addressing existing liens, easements and other encumbrances imposed upon or 
otherwise affecting the Cowboys Complex; (ix) costs of determinations of any special development restrictions (such as 
Federal Aviation Administration approval, archeological and historical significance requirements/assessments, etc.); (x) 
costs of all other due diligence performed or to be performed by the parties pertaining to the Cowboys Complex (such as, 
by means of example only but without limitation, impact statements and impact fee requirements, traffic studies and 
transportation requirements, local and regional, all potential infrastructure, utility, parking, signage, and drainage needs 
and requirements); (xi) costs incurred for any "related infrastructure" (as such term is defined in the Act) that is not 
located on the Land, and including without limitation (A) costs incurred by the Tenant for demolition, grading, paving, 
landscaping, installing lighting and striping the parking areas, (B) costs of detention facilities and other related 
infrastructure improvements, and (C) costs of acquiring right-of-way for and constructing various necessary roadway 
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improvements which otherwise might constitute "related infrastructure;" (xii) permit, license and inspection fees 
incurred after the date of the Funding Agreement by the Tenant; (xiii) fees and expenses of the general contractor, 
subcontractors, consultants and similar persons incurred after the date of the Funding Agreement by the Tenant, directly 
or indirectly in connection with the planning, design, engineering, construction, equipping and furnishing of the 
Cowboys Complex; (xiv) costs incurred after the date of the Funding Agreement by the Tenant in connection with the 
design and construction of the Cowboys Complex; (xv) costs incurred after the date of the Funding Agreement by the 
Tenant in connection with removing, or providing security for, any material lien or encumbrance that arose in connection 
with the design, engineering, construction, equipping or furnishing of the Cowboys Complex; (xvi) reasonable general 
and administrative expenses of the Tenant incurred after the date of the Funding Agreement, directly or indirectly, 
allocable to administration or oversight in connection with the planning, design, engineering, construction, equipping 
and furnishing of the Cowboys Complex; (xvii) costs incurred by the Tenant in connection with the preparations for the 
acquisition of, and construction on, the Land; (xviii) all other out-of-pocket costs of the City or the Tenant paid out or 
incurred prior to the financing stage of the Cowboys Complex and defined as project costs in the "Reimbursement 
Agreement" (as defined in the Funding Agreement); and (xix) such other costs and expenses as the parties hereto shall 
mutually approve in writing. It is provided, however, that said term shall not include financing costs, such as 
underwriting costs, financial advisory fees, and other fees and expenses, and the fees and expenses of attorneys regarding 
the financing, market analysts, consultants, and the costs of credit enhancement, if any, capitalized interest during 
construction and reserve fund requirements attendant to the financing. 


"Project Documents" shall have the meaning assigned thereto in the Funding Agreement. 


"Redemption Price" means, with respect to any Obligation, the principal amount thereof plus the applicable 
premium, if any, payable upon redemption thereof pursuant to the terms of such Obligation or its authorizing 
Supplemental Indenture. 


"Refund" means an amount required to be reimbursed to a purchaser of an admission ticket or the purchaser of 
a parking ticket, such amount representing the Admissions Tax or Parking Tax collected from such purchaser and for 
which such purchaser, in the sole discretion ofthe Tenant, is entitled to a refund. 


"Refunding Obligations" mean one or more series of bonds or other evidences of indebtedness issued by the 
City for the purpose of (i) refunding Outstanding Obligations or Credit Agreement Obligations, (ii) to provide for the 
payment of a Termination Payment or (iii) providing for the payment of a Guarantor Account Reimbursement Obligation 
pursuant to the Master Indenture. 


"Sinking Fund Installment" means, with respect to any series of Obligations, the amount of money required by 
a Supplemental Indenture to be deposited to the Debt Service Account for the payment of all or a portion ofthe principal 
of any Outstanding Obligation pursuant to a scheduled mandatory redemption thereof. 


"Stadium Maintenance Account" means the Admissions and Parking Taxes Revenue Obligation Stadium 
Account established pursuant to the Master Indenture. 


"State" means the State of Texas. 


"Stated Maturity" means the date on which principal of Obligations is stated to mature. 


"Supplemental Indenture" means any supplemental indenture executed by the City and the Trustee and 
approved by the Tenant, the Guarantor and each Credit Provider, supplementing the Master Indenture for the purpose of 
authorizing and providing the terms and provisions of the Obligations or Credit Agreement Obligations or supplementing 
or amending the Master Indenture or any Supplemental Indenture for any of the other purposes permitted by the Master 
Indenture. 


"Surety Bond" means, with respect to the Bonds, the surety bond issued by the Surety Provider to fund a 
portion of the Debt Service Reserve Account Requirement pertaining to the Bonds. 


"Surety Bond Reimbursement Guaranty Agreement" means the agreement by that name between the City and 
the Surety Provider providing for the reimbursement to the Surety Provider of amounts drawn under and relating to the 
Surety Bond. 
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"Surety Provider" means Ambac Assurance Corporation, issuer ofthe Surety Bond. 


"Swap Agreement" means a Credit Agreement with respect to all or a portion of a series of Obligations which 
constitutes an interest rate exchange agreement or other interest rate hedge agreement to the extent permitted by 
Applicable Law, the terms and provisions of which Credit Agreement comply in all material respects with the 
requirements of the City applicable to such instruments, and which is entered into with the consent of the Tenant, the 
City, the Guarantor and the Credit Provider for the related series of Obligations. For the purpose of this definition, a 
financial institution acting as a counterparty is not qualified hereunder unless it holds, on the date of execution of a Swap 
Agreement, a current rating of "AA" or the equivalent thereof by at least two of the following three Rating Agencies: 
Moody's Investor Services, Inc.; Standard & Poor's Ratings Services, a division of The McGraw-Hili Companies, Inc.; 
and Fitch Ratings, or their respective successors. 


"Tax-Exempt Bonds" mean, collectively, the City's Dallas Cowboys Complex Tax-Exempt Special Tax Bonds, 
Series 2005A and Dallas Cowboys Complex Tax-Exempt Special Tax Bonds, Series 2005B (Multi-Modal), and any 
bonds or other obligations issued or incurred to refund such bonds, in each case the interest on which is intended to be 
excludable from the gross income of the owners thereof for purposes offederal income taxation. 


"Tenant" means Cowboys Stadium, L.P., a Texas limited partnership and any successors or assignee thereof. 


"Tenant Letter of Instructions" means a written letter of instructions addressed to the Trustee and signed by an 
Authorized Tenant Officer. 


"Termination Payment" means an amount owed to a counterparty pursuant to a Swap Agreement incurred in 
connection with the termination of such Swap Agreement and which, on the date of execution of the Swap Agreement, is 
not an amount representing a regularly scheduled payment thereunder. 


"Trust Estate" means the assets and properties pledged to the payment ofthe Obligations, the Credit Agreement 
Obligations, Administrative Expenses, Indemnification Obligations and Guarantor Reimbursement Obligations set forth 
in the granting clauses of the Master Indenture, including, without limitation, (i) the proceeds of the Admissions Tax and 
the Parking Tax; (ii) any and all amounts received pursuant to and all right, title and interest of the City in and to the 
Guaranty Agreement; (iii) any additional amounts which may be pledged by the Guarantor to the payment of the 
Obligations, the Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations; (iv) all 
moneys and investments held in the Pledged Accounts established under the Master Indenture, and (v) all proceeds from 
any property described in (i) through (iv) and any and all other property of every name and nature pledged under the 
Master Indenture from time to time in the manner specified in the granting clauses ofthe Master Indenture. 


"Trustee" means initially Wells Fargo Bank, National Association, or any successor thereto appointed III 


accordance with the Master Indenture, at the time serving as Trustee under the Master Indenture. 


"User Contribution" means the share of the Project Costs designated in the Funding Agreement as the "User 
Contribution," as described in Article II of the Funding Agreement, to be paid from the proceeds of the Obligations. 


"Venue Project Fund" means the "Project Fund" established pursuant to the Venue Project Fund Resolution as 
required and prescribed by section 334.042 of the Act and which consists of the various accounts and sub accounts 
established by the City therein and such additional accounts and subaccounts as the City or the Trustee may deem 
required or appropriate. 


"Venue Project Fund Resolution" means the resolution of the City Council adopted on December 14,2004, in 
which the City Council established the Project Fund and certain accounts therein required by section 334.042 of the Act, 
as the establishment and designation of such fund and accounts may be amended by the Master Indenture. 


SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE 


The following summary contains brief descriptions of certain provisions of the Master Indenture and is subject 
to the complete terms thereof. Reference is made to the Master Indenture for a description of the complete terms and 
provisions thereof and the security pledged thereunder. 
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Authorization; Contract with Owners, Trustee and Credit Providers 


The City Council of the City has authorized the execution and delivery ofthe Master Indenture and the issuance 
of Obligations thereunder. The amount of Obligations which may be issued under the Master Indenture is not limited; 
however, the Tenant and the Guarantor must approve and consent to the issuance of all Obligations and Credit 
Agreement Obligations issued thereunder. 


The Master Indenture establishes a lien and provides for the security for the Obligations and the Credit 
Agreement Obligations and prescribes the minimum standards for the issuance thereof and the rights of the Owners, the 
City, the Trustee, the Credit Providers, the Person or Persons to whom Administrative Expenses and Indemnification 
Obligations are owed and the Guarantor. The Bonds are "Obligations" under the Master Indenture. 


Collection of Admissions Tax and Parking Tax; Enforcement of Guaranty Agreement 


The City confirms the levy and imposition by the City of the Admissions Tax and the Parking Tax at the 
respective maximum rates voted at the election held by and within the City on November 2, 2004. The City covenants, 
agrees and warrants to take all lawful action to cause the Admissions Tax and the Parking Tax to be levied, imposed and 
collected to the fullest extent permitted under Applicable Law and the Admissions and Parking Taxes Ordinance and to 
cause such taxes to be collected and deposited with the Trustee. The City further covenants to take all action permitted 
by Applicable Law to enforce the terms and provisions of the Guaranty Agreement. 


Pledge and Security; Assignment to Trustee 


The City irrevocably pledges to the payment of Obligations, the Credit Agreement Obligations and the 
Guarantor Account Reimbursement Obligations (i) the Pledged Revenues, (ii) the Pledged Accounts, (iii) all of its right, 
title and interest in and to the Guaranty Agreement, and (iv) any other amounts held by the Trustee as part of the Trust 
Estate and pledged for such purpose to (A) the payment of Debt Service on all Obligations which are or may be 
Outstanding from time to time, (B) the payment of Debt Service on Credit Agreement Obligations incurred in connection 
with the Obligations, (C) the payment of the Administrative Expenses, (D) the payment of Indemnification Obligations, 
(E) the payment of Guarantor Account Reimbursement Obligations and (F) the establishment and maintenance of any 
other special trust funds or accounts created therefor, at the times and for the purposes provided in the Master Indenture, 
a Supplemental Indenture or in any Credit Agreement. 


The provisions, covenants, pledge and lien on and against the Admissions and Parking Taxes, the Guaranty 
Payments and the Pledged Accounts, and any other amounts or assets of the Trust Estate, on the basis, and in the manner 
set forth in the Master Indenture, shall be for the equal benefit, protection and security of the Owners of Obligations, the 
Credit Providers, the Persons to whom Administrative Expenses or Indemnification Obligations are owed, due and 
payable and the Guarantor with respect to any Guarantor Account Reimbursement Obligation, without distinction as to 
priority and rights under the Master Indenture except as such rights and interests are expressly provided in the Master 
Indenture. 


The Obligations, the Credit Agreement Obligations, all Administrative Expenses and all Indemnification 
Obligations constitute special obligations of the City, payable solely from, and secured solely by a pledge of and lien on, 
the Pledged Revenues and Pledged Accounts and any other assets of the Trust Estate and not from any other revenues, 
properties or income of the City, and shall not constitute debts or obligations of the State or of the City, except to the 
extent provided in the Master Indenture or a Supplemental Indenture. The Owners, the Credit Providers, and the Persons 
to whom Administrative Expenses or Indemnification Obligations are owed shall never have the right to demand 
payment out of any funds raised or to be raised by any system of ad valorem taxation. 


Guarantor Account Reimbursement Obligations are an obligation of the City to reimburse the Guarantor for 
amounts withdrawn from the Guarantor Account to pay Bond Insurance Premium, Debt Service, Administrative 
Expenses and Indemnification Obligations and to replenish the Debt Service Reserve Account, including reimbursement 
of any Credit Agreement Obligation related to the Debt Service Reserve Account. The Guarantor Account 
Reimbursement Obligations do not bear interest and are payable solely to the extent that Admissions and Parking Taxes 
are available for such purpose after payment of all other amounts owed under the Master Indenture. Admissions and 
Parking Taxes will continue to be levied until Guarantor Account Reimbursement Obligations have been paid or 
provided for. 
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The City assigns to the Trustee all of the Pledged Revenues and Pledged Accounts and any other assets of the 
Trust Estate, in trust for the benefit of the Owners, the Credit Providers, the Persons to whom Administrative Expenses 
or Indemnification Obligations are owed, and the Guarantor, in each case as their rights and interests may appear, and 
such trusts shall be received, deposited, held, used and applied strictly in accordance with and subject to the terms and 
provisions of the Master Indenture and all Supplemental Indentures. The City irrevocably appoints the Trustee as its 
lawful agent and attorney-in-fact for the purpose of performing those duties described in the Master Indenture. 


Deposit of Pledged Revenues and Pledged Accounts 


Not later than the 20th calendar day of each month following the collection thereof, the City is required to cause 
to be transferred to the Trustee all amounts representing Admissions and Parking Taxes for deposit to the Admissions 
and Parking Taxes Account. 


The Guarantor is required to (i) maintain in the Guarantor Account an amount equal to the Guarantor Account 
Requirement, (ii) pay to the Trustee the Guaranty Payments in the amounts and at the times required to pay any Bond 
Insurance Premium and Debt Service when due, (iii) maintain an amount on deposit in the Debt Service Reserve 
Account equal to the Debt Service Reserve Account Requirement, and (iv) timely pay Administrative Expenses and 
Indemnification Obligations. 


The Master Indenture constitutes a security agreement establishing a first lien on and security interest in the 
Pledged Revenues and the Pledged Accounts, pursuant to Applicable Law, with the Trustee as the secured party. 


Authorization of Obligations and Credit Agreement Obligations 


The Master Indenture authorizes the issuance of Obligations pursuant to a Supplemental Indenture for the 
purposes of providing funds to pay Project Costs, to pay costs of Additional Tenant Improvements, to establish reserve 
funds, to fund the Capitalized Interest Account, to make deposits to the Administrative Expense Account and to the 
Bond Insurance Premium Account and to pay the costs of issuing the Obligations. The City reserves the right pursuant 
to the written request of the Tenant and the Guarantor to issue Refunding Obligations for the purpose of refunding 
Outstanding Obligations or Outstanding Credit Agreement Obligations on terms mutually satisfactory to the City, the 
Tenant and the Guarantor. 


If an event of default under the Guaranty Agreement resulting from the Guarantor's failure in its obligation to 
fund or replenish the Guarantor Account Requirement or to deposit with the Trustee amounts required to pay any and all 
amounts due and owing under the Master Indenture has occurred and is continuing for a period of not less than 30 days 
and the City or the Trustee has commenced proceedings to enforce its rights under the Guaranty, the City may, at its 
option and without the request or consent of the Tenant or the Guarantor, issue Refunding Obligations to refund all or a 
portion of the Obligations then Outstanding on terms and conditions acceptable to the City and, to the extent entitled to 
approval or consent, any Credit Provider with respect to Outstanding Obligations. 


Except for the pledge of the Pledged Revenues and the Pledged Accounts to the payment of the Obligations, 
Credit Agreement Obligations, Administrative Expenses and Indemnification Obligations, and the obligation of the City 
to pay any Guarantor Account Reimbursement Obligation, the Pledged Revenues and the Pledged Accounts may not be 
pledged or encumbered to or for the payment of any other obligation or liability of the City. 


Funds and Accounts; Application of Moneys 


The Master Indenture confirms the establishment of the Venue Project Fund, as required by the Act, and 
establishes within the Venue Project Fund, as required by the Act, the Admissions and Parking Taxes Account, 
Capitalized Interest Account, Debt Service Account, Debt Service Reserve Account, Administrative Expense Account, 
Stadium Maintenance Account and Bond Proceeds Clearing Account, and further establishes, outside of the Venue 
Project Fund, the Guarantor Account. All such accounts are to be held in trust by the Trustee, together with any 
additional accounts which may be established pursuant to a Supplemental Indenture, as part of the Trust Estate for the 
benefit of the Owners, the Credit Providers and the Persons to whom Administrative Expenses and Indemnification 
Obligations are owed under the Master Indenture and all Supplemental Indentures. The Master Indenture establishes 
within the Venue Project Fund the Construction Account and a Costs ofissuance Subaccount therein, to be held by the 
Trustee but not as part of the Trust Estate and moneys on deposit in the Construction Account do not secure payment of 
Debt Service, Administrative Expenses, Indemnification Obligations or Bond Insurance Premium. The Master Indenture 
also establishes within the Venue Project Fund the Bond Insurance Premium Account which is held by the Trustee for 
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the sole benefit of the Bond Insurer; the Bond Insurance premium Account is not part ofthe Trust Estate or subject to the 
lien ofthe Master Indenture. 


Construction Account 


As designated in a Supplemental Indenture, a portion of the proceeds of Obligations (other than Refunding 
Obligations) will be deposited to the Construction Account and applied to the payment of Project Costs. Interest 
earnings on the Construction Account will be retained therein. The Trustee shall disburse from the Construction 
Account to the trustee for the Project Cost Payment Account the amount stated in a Tenant Letter ofInstructions. 


Following the final payment of the Project Costs required to be paid from the Construction Account, the 
Trustee, upon receipt of a Tenant Letter of Instructions, shall transfer any amounts remaining in the Construction 
Account to the Debt Service Account. 


In the event that the City determines, in its sole discretion, that construction of the Project, as contemplated by 
the propositions approved at the election held for such purpose on November 4, 2004, cannot be completed and has 
determined that the efforts to construct the Project are required to be abandoned, amounts remaining in the Construction 
Account will be applied by the City, in its sole discretion, (i) to the payment of costs of site remediation, including 
environmental remediation and site restoration necessary to make the site safe and free of hazard and to provide flood 
and drainage control protection of properties in the vicinity of the site from harm caused by the abandonment of the 
Project, (ii) to the payment of Demolition Costs (as defined in the Lease) and removal of any materials or debris 
remaining on or in the vicinity of the site of the Project and (iii) to the extent of amounts remaining after payment of 
amounts described in (i) and (ii), to the payment of Debt Service. 


Costs ofIssuance Subaccount 


On the Closing Date for a series of Obligations, the Trustee will deposit to the Costs of Issuance Subaccount 
from the proceeds of such Obligations the amount to the costs of issuing the Obligations. 


Bond Insurance Premium Account 


To the extent that payment of a series of Obligations is insured by a Policy the premium for which is to be paid 
during such time as such series of Obligations is Outstanding, the amount required to pay the Bond Insurance Premium 
will be deposited to the Bond Insurance Premium Account and applied to pay the Bond Insurance Premium, determined 
in accordance with the Bond Insurance Premium Agreement, if applicable, on each Premium Payment Date. 


Admissions and Parking Taxes Account 


All Admissions Taxes and Parking Taxes are required to be deposited as received by the Trustee to the 
Admissions and Parking Taxes Account. Not later than the fifth (5 th


) Business Day following receipt thereof, the Trustee 
is required to transfer the amount then on deposit in the Admissions and Parking Taxes Account to the following 
accounts in the following order of priority until the amount on deposit in each of the following accounts equals the 
amount estimated by the Trustee to be required to be on deposit therein during the then current Bond Year: 


(i) First, to the Bond Insurance Premium Account, the amount required to pay the Bond 
Insurance Premium during such Bond Year; 


(ii) 
Bond Year; 


Second, to the Debt Service Account, the amount required to pay Debt Service during such 


(iii) Third, to the Administrative Expense Account, the amount necessary to pay Administrative 
Expenses, of which the Trustee has actual notice, during such Bond Year; 


(iv) Fourth, to the Debt Service Reserve Account, the amount required to cause the amount on 
deposit in each subaccount therein to equal the Debt Service Reserve Requirement plus any amounts required to 
restore or replenish any deficiencies in the Debt Service Reserve Account, including payment or reimbursement 
of any Credit Agreement Obligation incurred in connection with a Credit Agreement deposited to the credit of 


28 







the Debt Service Reserve Account, so that the amount required by the Master Indenture is on deposit therein 
when, as and in the amounts required; and 


(v) Fifth, so long as no Event of Default has occurred and is continuing, to the Guarantor 
Account, the amount required to pay all or a portion of the Guarantor Account Reimbursement Obligation or to 
pay Refunding Obligations issued for the purpose of paying or providing for payment of the Guarantor Account 
Reimbursement Obligation as permitted by the Master Indenture; provided, however, that payment of the 
Guarantor Account Reimbursement Obligation or Refunding Obligations issued for the purpose of paying the 
Guarantor Account Reimbursement Obligation may be made only to the extent that the amounts on deposit in 
the Bond Insurance Premium Account, the Debt Service Account, the Administrative Expense Account and the 
Debt Service Reserve Account are sufficient to pay all amounts estimated to be required to be paid from such 
accounts during the current Bond Year, and any and all amounts due and owing a Credit Provider under a Credit 
Agreement have been paid. 


In making such estimates, the Trustee is required to use actual facts to the extent determinable and to use 
reasonable estimates based on applicable or historical data to the extent actual facts are not available. The Trustee is not 
liable with respect to estimates made in good faith and in reliance on available data and projections and estimates 
provided by the City or the Tenant. 


At such time during each Bond Year that each of the Bond Insurance Premium Account, Debt Service Account, 
Administrative Expense Account, Debt Service Reserve Account and Guarantor Account contain the respective amounts 
required to be on deposit therein for such Bond Year, the Trustee is required to transfer to the Stadium Maintenance 
Account any amounts thereafter deposited to the Admissions and Parking Taxes Account during the remainder of such 
Bond Year. 


Payment of a Termination Payment with respect to a Swap Agreement is subordinate to the payment of Debt 
Service when due. 


Capitalized Interest Account 


On the Closing Date for a series of Obligations, the Trustee is required to deposit to the Capitalized Interest 
Account the amount specified in a Tenant Letter ofInstructions. Amounts on deposit in the Capitalized Interest Account 
will be applied solely to the payment of interest on such Obligations and related Credit Agreement Obligations when 
due. The Trustee is required to transfer from the Capitalized Interest Account to the Debt Service Account the amount 
required to pay the interest portion of Debt Service when due to the extent amounts are available for such purpose. 


Debt Service Account 


The Debt Service Account is required to be funded in an amount sufficient to pay Debt Service when due by 
transfers from the following accounts and in the following order of priority, to the extent required from each Account, as 
follows: first, from the Capitalized Interest Account; second, from the Admissions and Parking Taxes Account; third, 
from the Guarantor Account; and, finally, from the Debt Service Reserve Account, in each case, at the times and in the 
amounts required to provide for payment of Debt Service when due. The Trustee is required to pay Debt Service when 
due from amounts on deposit in the Debt Service Account. 


The amount in the Debt Service Account for each Sinking Fund Installment may, upon receipt of a Tenant 
Letter of Instructions, be applied by the Trustee on the Business Day preceding the date of such Sinking Fund 
Installment, as fixed in the Supplemental Indenture, to (i) the purchase of Obligations subject to scheduled or special 
mandatory redemption pursuant to a Supplemental Indenture at a purchase price not exceeding the Redemption Price 
payable with respect to such Sinking Fund Installment for such Obligations plus unpaid interest accrued to the purchase 
date, such purchases to be made in such manner as is specified in the Supplemental Indenture, or (ii) the purchase of 
Obligations subject to redemption in accordance with their terms pursuant to a Supplemental Indenture at a purchase 
price not to exceed the Redemption Price thereof plus interest accrued thereon to the purchase date. 


If a stated date of payment of Debt Service is not a Business Day, then the date of payment of Debt Service will 
be deemed to be the next succeeding Business Day and no interest will accrue between the stated date for such payment 
and the applicable succeeding Business Day. 


29 







If on the Business Day prior to the Business Day on which payment of Debt Service is due, after giving effect to 
the transfer of amounts on deposit in the Admissions and Parking Taxes Account and the Capitalized Interest Account, 
there exists a deficiency in the amount available in the Debt Service Account to pay Debt Service due on such date, the 
Trustee is required to withdraw from the Guarantor Account an amount sufficient to pay Debt Service on the payment 
date in accordance with the Master Indenture. If, after giving effect to the transfers to the Debt Service Account set forth 
in the preceding sentence, there are insufficient amounts available to pay Debt Service on the payment date therefor, the 
Trustee is required to transfer from the Debt Service Reserve Account, to the extent available therein, the amount of such 
deficiency and to notifY the Tenant, the Guarantor, the City and each Credit Provider of such transfer. 


Administrative Expense Account 


The Administrative Expense Account is required to be funded in an amount sufficient to pay Administrative 
Expenses when due from transfers from the following sources and accounts and in the following order of priority to the 
extent required from each source and account, first, from the proceeds of Obligations, second, from the Admissions and 
Parking Taxes Account and; third, from the Guarantor Account; in each case, at the times and in the amounts required to 
provide for the payment of Administrative Expenses when due. The Trustee will disburse amounts on deposit in the 
Administrative Expense Account to pay Administrative Expenses as directed in a Tenant Letter ofInstructions. 


Guarantor Account 


Pursuant to the Guaranty Agreement, so long as Obligations are Outstanding or any Credit Agreement 
Obligations, Administrative Expenses, Indemnification Obligations or Bond Insurance Premium remain unpaid, the 
Guarantor is required to deposit to and maintain in the Guarantor Account an amount equal to the Guarantor Account 
Requirement. The Guarantor Account will be funded with (i) Permitted Investments, (ii) a Guarantor Account Letter of 
Credit, (iii) an alternative financial instrument as provided in the Guaranty Agreement, or (iv) a combination of (i), (ii) 
and (iii). Earnings on investments in the Guarantor Account will be retained therein. 


Amounts on deposit in the Guarantor Account are required to be applied to the payment of the Bond Insurance 
Premium, Debt Service and Administrative Expenses to the extent that the amounts on deposit in the Bond Insurance 
Premium Account, the Debt Service Account or the Administrative Expense Account are insufficient for such purposes, 
and to restore any deficiency in the Debt Service Reserve Account to the Debt Service Reserve Requirement, including 
the payment of Credit Agreement Obligations related to the Debt Service Reserve Account, and to pay Indemnification 
Obligations. 


In the event and to the extent that there are insufficient moneys available for transfer from the Admissions and 
Parking Taxes Account to the Bond Insurance Premium Account, the Debt Service Account and the Administrative 
Account to timely pay the amounts required to be paid therefrom, and to the extent that the Debt Service Reserve 
Requirement is not met, the Trustee is required to liquidate Investment Securities in the Guarantor Account to the extent 
required to make transfers to such accounts to pay the amounts then due therefrom. If the Guarantor Account is then 
funded with a Guarantor Account Letter of Credit, and if the funds otherwise available in the Guarantor Account are 
insufficient for such purpose, the Trustee is required to draw on the Guarantor Account Letter of Credit an amount 
sufficient to pay such amounts then due and apply the proceeds of such draw to the payment thereof. In addition, the 
Guarantor is required pursuant to the Guaranty Agreement to deposit to the Guarantor Account an amount sufficient to 
pay Indemnification Obligations to the Persons to whom such Indemnification Obligations are then due and payable 
upon receipt of notice from the Trustee that such amounts are due and owing. 


Two (2) Business Days prior to the Business Day on which a payment of Bond Insurance Premium, Debt 
Service or Administrative Expenses is due, the Trustee is required to use its reasonable and best efforts to give notice to 
the Guarantor, the Tenant and the City of the amounts projected to be due on such payment date, the amount anticipated 
to be available in the applicable accounts for such payments, and the projected amount, if any, required to be withdrawn 
from the Guarantor Account to make such payments on such payment date. In addition, the Trustee is required to give 
similar notice prior to the date Indemnification Obligations are required to be paid and the amount on deposit in the 
Guarantor Account available to pay such Indemnification Obligations. The Trustee is required to give notice to the 
Tenant, the Guarantor and the City of any amount withdrawn from the Guarantor Account on the date of such 
withdrawal. 


On any date on which the Trustee is required to transfer amounts from the Debt Service Reserve Account to the 
Debt Service Account, the Trustee shall make demand on the Guarantor under the Guaranty Agreement for the amount 
required to restore the Debt Service Reserve Account to the Debt Service Reserve Account Requirement. 
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On any date on which the Guarantor Account contains less than the amount required to provide for the payment 
when due of Bond Insurance Premium, Debt Service, Administrative Expenses and Indemnification Obligations, after 
giving effect to the required transfers from the Admissions and Parking Taxes Account, the Capitalized Interest Account 
and the Administrative Expense Account, the Trustee is required to make demand on the Guarantor for deposit to the 
Guarantor Account of the amount required to pay such Bond Insurance Premium, Debt Service, Administrative Expenses 
and Indemnification Obligations. In addition, on any date on which the Guarantor Account contains less than the 
Guarantor Account Requirement, the Trustee is required to make demand on the Guarantor for deposit to the Guarantor 
Account of an amount sufficient to restore the Guarantor Account to the Guarantor Account Requirement. 


Payment may not be made from the Trust Estate of any reimbursement obligation required to be paid to the 
issuer of a Guarantor Account Letter of Credit except as funds may be available to the Guarantor in accordance with the 
Master Indenture. 


The Trustee is required to notify the Guarantor and the City if any amount representing a Guarantor Account 
Reimbursement Obligation is deposited to the Guarantor Account. At the direction ofthe Tenant, the Trustee will pay to 
the Guarantor the amount on deposit in the Guarantor Account which is in excess of the Guarantor Requirement, whether 
or not such excess represents a payment of a Guarantor Account Reimbursement Obligation. 


Unless the Guarantor has defaulted under the Guaranty Agreement and such default is continuing, the City is 
obligated to reimburse the Guarantor for all amounts withdrawn from the Guarantor Account to pay Bond Insurance 
Premium, Debt Service, Administrative Expenses and Indemnification Obligations and to pay Refunds credited against 
the Guarantor Account. Such amounts may be paid solely from the proceeds of the Admissions and Parking Taxes 
received by the Trustee; the obligation of the City to pay such amounts and the lien of this Indenture on the Admissions 
and Parking Taxes, and the collection thereof, is required to continue until all amounts representing Guarantor Account 
Reimbursement Obligations have been paid or provided for. Upon discharge of the Indenture, amounts remaining on 
deposit in the Guarantor Account will be paid to the Guarantor. The Guarantor is the express beneficiary of the City's 
obligation to reimburse the Guarantor as described above. 


The Trustee is required to credit the amount of any Refund to the Guarantor Account and such credited Refund 
is a Guarantor Account Reimbursement Obligation. 


Debt Service Reserve Account 


Moneys on deposit in the Debt Service Reserve Account are required to be used solely to pay Debt Service 
Account in the event that the moneys on deposit in the Debt Service Account, after giving effect to required transfers, 
including transfer from the Guarantor Account, are not sufficient to pay Debt Service when due. 


Subject to the rights reserved as described below, the Debt Service Reserve Account will be established and 
maintained in the following amounts and in the following manner, to wit: 


(i) The Debt Service Reserve Account will be initially funded from the proceeds of Obligations 
or by deposit to the Debt Service Reserve Account of a surety bond or other financial instrument purchased in 
accordance with the Master Indenture, or by a combination thereof; replenishment of the Debt Service Reserve 
Account, including reimbursement of surety bond draws, if any, are required to be funded by transfers from the 
Guarantor Account and, to the extent the amount available in the Guarantor Account is insufficient for such 
purpose, from the Admissions and Parking Taxes Account; and; 


(ii) Supplemental Indentures authorizing the issuance of Obligations may specify the terms, 
amounts, and methods of funding any additional Debt Service Reserve Requirement in amounts greater than the 
amount initially required for the Obligations. 


In lieu of funding or replenishing the Debt Service Reserve Account from the proceeds of Obligations or from 
other sources permitted under the Master Indenture to the amount of the Debt Service Reserve Requirement, pursuant to 
a Tenant Letter of Instructions the Trustee will enter into surety, insurance or other similar contracts with an insurance 
company or companies or one or more letters of credit or similar arrangements with a financial institution insuring or 
providing amounts up to the Debt Service Reserve Requirement. Such surety, insurance contract or letter of credit must 
provide for the payment of the principal of and interest on the Obligations when due, and in order to avoid a default 
thereof, up to an amount equal to the Debt Service Reserve Requirement to the extent cash and investments in the Debt 
Service Reserve Account do not equal such Debt Service Reserve Requirement. The total dollar amount of the insured 
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or guaranteed liability or the letter of credit with respect to the payment of such Obligations is deemed for all purposes to 
satisfy a corresponding amount of Debt Service Reserve Requirement. A determination by the Tenant that the terms and 
provisions of a particular surety, insurance, letter of credit or other similar contract is in compliance with the 
requirements of this subsection is conclusive. To the extent such agreements or contracts are entered into, the Trustee 
will pay, pursuant to a Tenant Letter ofInstructions, the costs thereof from amounts that would otherwise be deposited to 
the Debt Service Reserve Account or from the Costs of Issuance Subaccount. A surety, insurance, letter of credit or 
other similar contract entered into for the purpose of providing all or a part of the amount equal to the Debt Service 
Reserve Requirement constitutes a Credit Agreement under the Master Indenture; provided, payment of Credit 
Agreement Obligations thereunder shall be subordinate to the payment of any Obligations or Credit Agreement 
Obligations incurred in connection with Credit Agreements relating to such Obligations but prior to the payment of 
Termination Payments or Obligations issued to pay a Termination Payment. 


Any funds on deposit in the Debt Service Reserve Account in excess of the Debt Service Reserve Requirement 
from time to time, including earnings on Investment Securities held therein, will be transferred to the Debt Service 
Account. Amounts remaining in the Debt Service Reserve Account on the final maturity date of Obligations or Credit 
Agreement Obligations representing proceeds of Obligations will be transferred to the Debt Service Account and applied 
to the final payment of the Obligations and the Credit Agreement Obligations. To the extent amounts remaining on 
deposit in the Debt Service Reserve Account are not allocable to proceeds of Obligations and are not required to pay 
Debt Service, such amounts will be deposited to the Stadium Maintenance Account for payment to the Guarantor, 
determined as provided in the Master Indenture. 


Stadium Maintenance Account 


The Trustee is required to notify the City, the Tenant and the Guarantor of any amounts transferred to the 
Stadium Maintenance Account within five (5) Business Days of the making of such transfer, and, upon receipt of a 
Tenant Letter ofInstructions, to pay such amount to the Tenant free and clear ofthe lien of the Indenture. The Tenant is 
required to certify that the amounts disbursed will be applied promptly to pay maintenance and operating expenses ofthe 
Cowboys Complex in accordance with Applicable Law. Unless an Event of Default has occurred and is continuing, the 
Tenant is the express beneficiary of amounts deposited to the Stadium Maintenance Account for the purposes specified 
in Applicable Law. Any financial information related to the Cowboys Complex or the Tenant submitted to the Trustee in 
connection with such certifications constitutes commercial or financial information that would cause substantial 
competitive harm to the Tenant if disclosed to other Persons and the Trustee shall keep such information confidential as 
a trade secret pursuant to Section 552.110, Texas Government Code, as amended. 


Bond Proceeds Clearing Account 


The Bond Proceeds Clearing Account is a temporary account held by the Trustee into which the proceeds from 
a series of Obligations is to be deposited pending transfer to the various accounts established under the Master Indenture; 
such account will be closed upon transfer of all amounts therefrom. 


Restoration of Deficiencies 


Ifthe Bond Insurance Premium Account, the Debt Service Account, the Administrative Expense Account or the 
Debt Service Reserve Account contain less than the amount required to be on deposit therein, such deficiency shall be 
restored from the first available Admissions and Parking Taxes received in the order of priority set forth under 
"Admissions and Parking Taxes Account" above and from amounts transferred from the Guarantor Account in 
accordance with the Master Indenture. 


Investment of Funds and Accounts 


Subject to restrictions in a Credit Agreement, monies on deposit in any of the accounts established under the 
Master Indenture are required to be invested in Investment Securities which, by their terms, are subject to liquidation by 
the Trustee at the times and in the amounts required to provide immediately available funds for the payment when due of 
the Bond Insurance Premium, Debt Service, Administrative Expenses and Indemnification Obligations. Investments are 
required to be made pursuant to a Tenant Letter ofInstructions; provided, however, that the Tenant Letter ofInstructions 
is required to contain a certification that the Investment Securities purchased for each account constitute legal 
investments for public funds under Applicable law and comply in all respects with the City's investment policy. 
Investment Securities are required to mature in the amounts and at the times as may, in the judgment of the Tenant, be 
necessary to provide funds when needed to make timely payment. The Tenant may authorize the substitution of 
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Investment Securities among the accounts in order prevent loss from the liquidation thereof. The Trustee is required to 
value Investment Securities at market value, excluding accrued interest, as of the last Business Day of each month in 
accordance with the City's investment policy. Monies not invested in Investment Securities are required to be fully 
secured in the same manner as required for the public funds of the City under Applicable Law. 


Effect of Deposits with Trustee 


When the amounts required to pay all current and future Debt Service, Bond Insurance Premium, 
Administrative Expenses, Indemnification Obligations and Guarantor Account Reimbursement Obligations have been 
deposited with the Trustee, the Trustee and the City will be released from any further obligation with respect to the 
payment thereof. 


Covenants and Representations 


Representations as to Pledged Accounts and Pledged Revenues. The City represents and warrants that it is 
authorized by Applicable Law to authorize and issue the Obligations, to adopt the Master Indenture and to pledge the 
Pledged Revenues and Pledged Accounts in the manner and to the extent provided in the Master Indenture, to assign all 
of its right, title and interest in and to the Guaranty Agreement and amounts payable thereunder to the Trustee, and that 
the Pledged Revenues and Pledged Accounts are and will be and remain free and clear of any pledge, lien, charge or 
encumbrance thereon or with respect thereto prior to, or of equal rank with, the pledge and lien created in or authorized 
by the Master Indenture except as expressly provided in the Master Indenture for Obligations and Credit Agreement 
Obligations. 


The City represents and warrants that the Obligations, the Credit Agreements and the Credit Agreement 
Obligations and the provisions of the Master Indenture are and will be the valid and legally enforceable obligations of 
the City in accordance with their terms and the terms ofthe Master Indenture, subject only to any applicable bankruptcy 
or insolvency laws or to any Applicable Law affecting creditors rights generally. 


The City covenants to, at all times, to the extent permitted by Applicable Law, defend, preserve and protect the 
pledge of the Pledged Revenues and Pledged Accounts and all the rights of the Bond Insurer, the Owners, the Trustee, 
the Credit Providers, the Guarantor and the Persons to whom Administrative Expenses and Indemnification Obligations 
are owed under the Master Indenture and all Credit Agreements against all claims and demands of all Persons 
whomsoever. 


The City will take all steps reasonably necessary and appropriate to collect all delinquencies in the collection of 
the Admissions Tax, the Parking Tax, amounts payable under the Guaranty Agreement and any other amounts to pledged 
to the Obligations, the Bond Insurance Premium, the Credit Agreement Obligations, Administrative Expenses and 
Indemnification Obligations, to the fullest extent permitted by the Act and other Applicable Law. 


Accollnts. Periodic Reports and Certificates. The Trustee will cause to be kept proper books of records and 
accounts (separate from all other records and accounts) of its transactions relating to the accounts established by the 
Master Indenture and which will at all times be subject to inspection by the Tenant, the Guarantor, any Credit Provider, 
and the Owners of not less than 5% in principal amount of the Obligations then Outstanding or their representatives duly 
authorized in writing. The Trustee will notifY each Credit Provider immediately (i) ifit becomes aware ofthe occurrence 
of any Event of Default or of any fact, condition or event that, only with the giving of notice or passage of time or both, 
could become an Event of Default, or (ii) of the failure of the City or any Credit Provider to observe any of its 
undertakings under the Master Indenture or under any Supplemental Indenture or under any Credit Agreement and of 
any failure by the Tenant or the Guarantor to perform their respective undertakings under the Master Indenture or under 
the Guaranty Agreement. 


General. The City will do and perform or cause to be done and performed all acts and things required to be 
done or performed by or on behalf of the City under the provisions of the Master Indenture and all Supplemental 
Indentures. 


Repeal of POlI'er 10 Collect Admissions Tax and Parking Tax. Any repeal or amendment of the right and power 
to impose, levy, collect and apply the Admissions Tax and the Parking Tax pursuant to the Act will never be effective 
until all amounts due and payable representing Debt Service, Bond Insurance Premium, Administrative Expenses, 
Indemnification Obligations and Guarantor Account Reimbursement Obligations have been paid in full or have been 
lawfully defeased under the Indenture. 
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Defaults and Remedies 


Events of Default. Except as may be otherwise provided in Supplemental Indentures, each of the following 
occurrences or events shall be and is hereby declared to be an "Event of Default," to wit: 


(i) The failure to make payment of Debt Service on any of the Obligations or Credit Agreement 
Obligations when the same is due and payable; 


(ii) Any default under the terms and provisions of any Credit Agreement after written notice 
thereofto the Trustee by the Credit Provider; 


(iii) Default in the performance or observance of any covenant, agreement or obligation of the 
City under the Master Indenture or under any Supplemental Indenture, and, except as may be otherwise 
provided in a Supplemental Indenture, the continuation thereof for a period of 60 days after written notice 
specifying such default by a Credit Provider or by the Owners of at least 25% of the Obligations at the time 
Outstanding requesting that the failure be remedied; 


(iv) Default in the performance or observance of any covenant, agreement or obligations of the 
Guarantor under the Guaranty Agreement, and the continuation thereof for a period of 60 days after written 
notice specifying such default by a Credit Provider or by the Owners of at least 25% of the Obligations at the 
time Outstanding requesting that the failure be remedied; or 


(v) An order of relief shall be issued by the Bankruptcy Court of the United States District Court 
having jurisdiction, granting the City or the Guarantor any relief under any Applicable Law, or any other court 
having valid jurisdiction shall issue an order or decree under applicable federal or state law providing for the 
appointment of a receiver, liquidator, assignee, trustee, sequestrator, or other similar official for the City or the 
Guarantor, as applicable, or any substantial part of its property, affairs or assets, and the continuance of any 
such decree or order unstayed and in effect for a period of90 consecutive days. 


Immediate Remedies for Default. Except as may be otherwise provided in Supplemental Indentures or in a 
Credit Agreement, and subject to the provisions described under "NFL Consent" below, upon the happening and 
continuance of any ofthe Events of Default listed under Events of Default above: 


(i) The Trustee is required to deposit all receipts of Admissions Tax and Parking Tax to the Bond 
Insurance Premium Account (to the extent required to pay the Bond Insurance Premium due in the current Bond 
Year) and to the Debt Service Account, and to discontinue transfers to any other funds, accounts or subaccounts 
until such Event of Default has been cured in full and all payments of Debt Service on Outstanding Obligations 
and Credit Agreement Obligations are made current; 


(ii) The Trustee is required to transfer all amounts in the Guarantor Account and the Debt Service 
Reserve Account to the Debt Service Account to the extent needed to cure any such Event of Default; and 


(iii) A Credit Provider or the Owners of at least 25% of the Obligations then Outstanding acting 
jointly, may proceed against the City and the Guarantor for the purpose of protecting and enforcing the rights of 
the Credit Provider or the Owners under the Master Indenture, by action seeking mandamus or by other suit, 
action or special proceeding in equity or at law, in any court of competent jurisdiction, for any relief to the 
extent permitted by Applicable Law, including, but not limited to, the specific performance of any covenant or 
agreement contained in the Master Indenture, or injunction; provided, however, that the maturity of Obligations 
shall not be subject to acceleration upon the occurrence of the event of default under the Master Indenture 
unless such right is expressly granted in a Supplemental Indenture. 


From and after the 30th day after the occurrence of an Event of Default (for which a remedy is required or is 
sought under either subsection (i) or (ii) above) has been cured, the City shall be restored to its former position under the 
Master Indenture prior to such default. Any proceedings theretofore commenced for relief shall be abandoned and 
dismissed within 30 days after such default has been cured. 


Additional Remedies. Except as may be otherwise provided in Supplemental Indentures or in a Credit 
Agreement, and subject to the provisions described under "NFL Consent," upon the happening and continuance of any of 
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the Events of Default, the Trustee is required to promptly notify the City, the Tenant, the Guarantor, each Credit Provider 
and any remarketing agent, tender agent or auction agent appointed pursuant to a Supplemental Indenture of the 
existence of such Event of Default and to proceed to protect and enforce the rights of the Owners and the Credit 
Providers by such of the following remedies as the Trustee, being advised by counsel, shall deem most effectual to 
protect and enforce such rights: 


(i) personally or by its attorneys or agents enter into and upon and take possession of such 
portion of the Trust Estate as is in the custody of others, and all property comprising the Trust Estate, and each 
and every part thereof, and exclude the City, the Tenant and the Guarantor and their respective agents, servants, 
and employees wholly therefrom, and have, hold, use, manage, and control the same and each and every part 
thereof, and in the name of the City or otherwise, as it shall deem best in accordance with the provisions of the 
Master Indenture, conduct the business thereof and exercise the privileges pertaining thereto and all the rights 
and powers of the City, the Tenant and the Guarantor and use all of the then existing property, materials, current 
supplies, stores and other assets for that purpose, and collect and receive all charges, income and revenue of the 
same and of every part thereof, and after deducting therefrom all expenses incurred hereunder and all other 
amounts owed to the Trustee, and all payments which may be made as just and reasonable compensation for its 
own services, and for the services of its attorneys, agents and assistants, the Trustee shall apply the rest and 
residue of the money received by the Trustee as set forth below in "Application of Revenues and Other Moneys 
After Default"; 


(ii) by mandamus or other suit, action or proceeding at law or in equity, to enforce all rights ofthe 
Owners and the Credit Providers, including the right to require the City to carry out the covenants and 
agreements with Owners and to perform its duties as prescribed by law and to enforce the obligations and 
agreements of the Tenant and the Guarantor to the fullest extent permitted by applicable law; 


(iii) by bringing suit upon the Obligations and the Credit Agreement Obligations; 


(iv) by action or suit in equity, to require the Tenant, the Guarantor and the City to account as if it 
were the trustee of any express trust for the Owners of the Obligations and the Credit Providers; or 


(v) by action or suit in equity to enjoin any acts or things which may be unlawful or in violation 
of the rights of the Owners of the Obligations or the Credit Providers. 


In the enforcement of any rights and remedies, the Trustee is entitled to sue for, enforce payment of and receive 
any and all amounts then or during any default becoming, and at any time remaining, due and unpaid from the City, the 
Guarantor or the Tenant under any provisions of the Master Indenture or a Supplemental Indenture or ofthe Obligations 
or Credit Agreement Obligations together with costs of collection, without prejudice to any other right or remedy of the 
Trustee or of the Owners or of a Credit Provider, and to recover and enforce a judgment or decree against the City, the 
Tenant and the Guarantor for any portion of such amounts remaining unpaid, with interest, costs and expenses, and to 
collect any moneys adjudged or decreed to be payable; provided, however, any recovery against the City, the Tenant or 
the Guarantor is limited to the properties of the Trust Estate. 


Upon the occurrence of any Event of Default, and on the commencement of judicial proceedings to enforce the 
rights of the Owners or the Credit Providers under the Master Indenture, the Trustee is entitled to the appointment of a 
receiver of amounts due and payable to the Trust Estate under the Guaranty Agreement, any Credit Agreement, or other 
instrument, pending such proceedings, with such powers as the court making such appointment shall confer. 


If the assets of the Trust Estate are sufficient to pay all amounts due with respect to Obligations Outstanding, 
Credit Agreement Obligations, Administrative Expenses, and Bond Insurance Premium, then, in the selection of Trust 
Estate assets to be used in the payment thereof, the City will determine, in its absolute discretion, and will instruct the 
Trustee which Trust Estate assets will be applied to such payment and will not be liable to any Person by reason of such 
selection and application. In the event that the City fails to deliver such instructions to the Trustee, the Trustee will 
select and liquidate Trust Estate assets and will not be liable to any Person by reason of such selection and liquidation. 


Restriction on Owner·s Action. Except to enforce the rights described above under "Immediate Remedies for 
Default," subparagraph (iii), no Owner will have any right to institute any action, suit or proceeding at law or in equity 
for the enforcement of the Indenture or for the execution of any trust thereof or any other remedy thereunder, unless (i) a 
default has occurred and is continuing of which the Trustee has been notified in writing as provided in the Master 
Indenture, or of which the Trustee is thereby deemed to have notice, (ii) such default has become an Event of Default 


35 







and the Owners of25% ofthe aggregate principal amount of the Obligations then Outstanding have made written request 
to the Trustee and offered it reasonable opportunity either to proceed to exercise the powers granted in the Master 
Indenture or to institute such action, suit or proceeding in its own name, (iii) the Owners have offered to the Trustee 
indemnity as required by the Master Indenture, (iv) the Trustee has for 60 days after such notice failed or refused to 
exercise the powers therein granted, or to institute such action, suit or proceeding in its own name, (v) no direction 
inconsistent with such written request has been given to the Trustee during such 60-day period by the Owners of a 
majority of the aggregate principal amount of the Obligations then Outstanding, and (vi) notice of such action, suit or 
proceeding is given to the Trustee; however, no one or more Owners shall have any right to affect, disturb or prejudice 
the Master Indenture by its, his or their action or to enforce any right thereunder except in the manner provided therein, 
and that all proceedings at law or in equity are required to be instituted and maintained in the manner provided therein 
for the equal benefit of the Owners of all Obligations then Outstanding. The notification, request and offer of indemnity 
set forth in the Master Indenture, at the option of the Trustee, be conditions precedent to the execution of the powers and 
trusts thereof and to any action or cause of action for the enforcement thereof or for any other remedy thereunder. 


Nothing in the Master Indenture shall affect or impair the right of any Owner to enforce, by action at law, 
payment of any Obligation at and after the maturity thereof, or on the date fixed for redemption or the obligation of the 
City to pay each Obligation issued thereunder to the respective Owners thereof at the time, place, from the source and in 
the manner expressed therein and in the Obligations. 


In case the Trustee or any Owners shall have proceeded to enforce any right under the Master Indenture and 
such proceedings shall have been discontinued or abandoned for any reason or shall have been determined adversely to 
the Trustee or any Owners, then and in every such case the City, the Trustee and the Owners shall be restored to their 
former positions and rights thereunder, and all rights, remedies and powers of the Trustee will continue as if no such 
proceedings had been taken. 


Application of Revenues and Other Moneys After Default. Amounts received by the Trustee pursuant to the 
rights granted to the Trustee under the Master Indenture shall, after payment of the costs of the proceedings and the 
collection thereof, and subject to the terms of a Supplemental Indenture, the Trustee is required to apply such amounts as 
follows and in the following order: 


(i) to the payment of interest and principal or Redemption Price then due on Obligations and 
Credit Agreement Obligations having a lien which is superior to the lien on other Obligations and Credit 
Agreement Obligations, as follows: 


(A) Unless the principal of all of the Outstanding prior lien Obligations and Credit 
Agreement Obligations shall have become due and payable, 


FIRST: To the payment to the Owners and the Credit Providers entitled thereto, all 
installments of interest then due, in the direct order of maturity of such installments, and, if 
the amount available is not sufficient to pay in full any installment, then to the payment 
thereof ratably, according to the amounts due on such installment, to the Owners and the 
Credit Providers, without any discrimination or preference; and SECOND: To the payment to 
the Owners and the Credit Providers entitled thereto, of the unpaid principal of Outstanding 
Obligations and Credit Agreement Obligations, or Redemption Price of any Obligations 
which shall have become due, whether at maturity or by call for redemption, in the direct 
order of their due dates and, if the amounts available shall not be sufficient to pay in full all 
the Obligations and Credit Agreement Obligations due on any date, then to the payment 
thereof ratably, according to the amounts of principal due and to the Owners and Credit 
Providers entitled thereto, without any discrimination or preference; 


(B) If the principal of all of the Obligations and Credit Agreement Obligations shall have 
become due and payable, to the payment of the principal and interest then due and unpaid upon the 
Obligations and Credit Agreement Obligations without preference or priority of principal over interest 
or of interest over principal, or of any installment of interest or any other installment of interest, or of 
any Obligation or Credit Agreement Obligation over any other Obligation or Credit Agreement 
Obligation, ratably, according to the amounts due respectively to the Persons entitled thereto without 
any discrimination or preference. 
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(ii) to the payment of subordinate lien Obligations and Credit Agreement Obligations, if any, as 
set forth in (i)(A) and (B) above, in the order of such lien priority; and 


(iii) subject to any provisions of a Supplemental Indenture regarding priority of amounts payable 
to Credit Providers, to the payment of any amounts payable to the Credit Providers under the Credit Agreements 
(to the extent not otherwise payable under clauses (i) and (ii) above), ratably according to the amounts due to 
the Credit Providers entitled thereto. 


Within ten (10) days of receipt of such funds, the Trustee may fix a record and payment date for any such 
payment to be made to Owners and Credit Providers. In the event funds are not adequate to cure any of the Events of 
Default described in paragraphs (i), (iii) or (iv) of the section "Events of Default" above, the available funds shall be 
allocated to the Obligations and Credit Agreement Obligations that are outstanding in proportion to the quantity of 
Obligations and Credit Agreement Obligations that are currently due and in default under the terms of each 
Supplemental Indenture. The restoration of the City to its prior position after any and all defaults have been cured will 
not extend to or affect any subsequent default under the Master Indenture or impair any right consequent thereon. 


Effect of Waiver. No delay or omission of the Trustee, any Owner or any Credit Provider to exercise any right 
or power accruing upon any default shall impair any such right or power or will be construed to be a waiver of any such 
default or an acquiescence therein; and every power and remedy given by the Master Indenture to the Trustee, the 
Owners, and the Credit Providers, respectively, may be exercised from time to time and as often as may be deemed 
expedient. 


Amendments of Master Indenture 


Limitations on Modifications. The Master Indenture may not be modified or amended except as provided in the 
Master Indenture and as may be further restricted by a Supplemental Indenture. 


Supplemental Indentures Without Owners' Consent. Subject to any limitations contained in a Supplemental 
Indenture, the City and the Trustee may adopt Supplemental Indentures without consent of or notice to the Owners but 
with the consent of each Credit Provider, the Tenant and the Guarantor for the following purposes: (i) to cure any formal 
defect, omission or ambiguity in the Admissions and Parking Taxes Ordinances, in the Master Indenture or in any 
description of the Pledged Revenues and Pledged Accounts, if such action is, in the opinion of Bond Counsel, not 
adverse to the interest of the Owners; (ii) to grant to or confer upon the Owners of any series of Obligations any 
additional rights, remedies, powers, authority or security which may lawfully be granted or conferred and which are not 
contrary to or inconsistent with the Admissions and Parking Taxes Ordinances or the Master Indenture as theretofore in 
effect; (iii) to add to the covenants and agreements of the City in the Master Indenture, other covenants and agreements 
to be observed by the City or the Trustee which, in the opinion of Bond Counsel, are not contrary to or inconsistent with 
the Master Indenture as theretofore in effect; (iv) to add to the limitations and restrictions in the Master Indenture, other 
limitations and restrictions to be observed by the City or the Trustee which, in the opinion of Bond Counsel, are not 
contrary to or inconsistent with the Master Indenture as theretofore in effect; (v) to confirm, as further assurance, any 
pledge or lien created or to be created by the Master Indenture, of the Pledged Accounts and the Pledged Revenues, or to 
subject to the lien or pledge of the Master Indenture additional revenues, properties or collateral; or (vi) to authorize the 
issuance of the Obligations and to prescribe the terms, forms and details thereof, which, in the opinion of Bond Counsel, 
are not inconsistent with the Master Indenture and, in connection therewith, to create such additional funds and accounts, 
and to effect such amendments of the Master Indenture as may be necessary for such issuance, provided, that, no 
Supplemental Indenture shall be inconsistent with the limitations described under "Powers of Amendment" below. Each 
Supplemental Indenture adopted for any of the purposes described in this paragraph must be approved by the City, the 
Trustee, each Credit Provider, the Tenant and the Guarantor. 


Powers of Amendment. Any modification or amendment of the Master Indenture and of the rights and 
Obligations of the City, the Trustee and the Owners may be made by a Supplemental Indenture, with the written consent 
(i) of the Owners of more than fifty percent (50%) ofthe combined principal amount of the Obligations then Outstanding 
or (ii) in case less than all of the several series of Obligations then Outstanding are affected by the modification or 
amendment, of the Owners of more than fifty percent (50%) in principal amount of the Obligations of each series so 
affected and Outstanding at the time such consent is given; provided, however, no such modification or amendment may 
permit a change in the terms of redemption or maturity of the principal of any Outstanding Obligation, or of any 
installment of interest thereon, or a reduction in the principal amount of the Redemption Price thereof, or in the rate of 
interest thereon, or in the security thereof, without the consent of the Owner of such Obligation, and provided further that 
no such modification or amendment may be made without the prior written consent of all Credit Providers, the Tenant 
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and the Guarantor. The City may obtain an opinion of counsel selected by the City as conclusive evidence as to whether 
Obligations of any particular series or maturity would be so affected by any such modification or amendment of the 
Master Indenture. 


Consent of Owners. The City and the Trustee, with the consent of the Tenant and the Guarantor, may at any 
time adopt a Supplemental Indenture making a modification or amendment permitted as described in the foregoing 
paragraph to take effect as described in the Master Indenture. A copy of such Supplemental Indenture (or brief summary 
thereof or reference thereto) together with a request for consent addressed to the Owners whose consent is required, will, 
promptly after adoption, be mailed by the Trustee to each Credit Provider and to the appropriate Owners (but failure to 
mail such copy and request will not affect the validity of the Supplemental Indenture when consented to as described in 
"Powers of Amendment" above). Such Supplemental Indenture will not be effective until the Trustee has received the 
written consent of each Credit Provider and of the applicable percentage of Owners. Any such consent will be 
continuously binding upon each Credit Provider and the Owner giving such consent and upon any subsequent Owner 
thereof and of any Obligations issued in exchange therefor (whether or not such subsequent Owner has notice of such 
consent), unless such consent is revoked in writing by the Owner giving such consent or a subsequent Owner thereof 
prior to the time action is taken in response to such consents. Written notice of the receipt of the required consents, 
adoption and the effective date of a Supplemental Indenture will be given to the Owners (whose consent was required) 
and such Supplemental Indenture will be deemed conclusively binding upon the City, the Trustee, each Credit Provider 
and the Owners upon the mailing by the Trustee of such notice except in the event of a final decree of a court of 
competent jurisdiction setting aside such Supplemental Indenture in a legal action or equitable proceeding for such 
purpose. A Supplemental Indenture may grant the right to amend the Master Indenture and each Supplemental Indenture 
as described in this section without the consent of Owners if such amendment is approved by the Tenant, the Guarantor 
and each Credit Provider existing at the time the amendment is proposed. 


Mailing of Notice. Provisions for mailing of notices to Owners will be considered fully complied with if it is 
mailed, first class postage prepaid, only (i) to each Owner at the address appearing upon the Obligation Register, (ii) to 
each Credit Provider and (iii) to the Tenant and the Guarantor. 


Amendments by Unanimous Consent. Subject to any limitations contained or rights reserved in a Supplemental 
Indenture, the rights and obligations of the City, the Trustee, the Credit Providers, the Tenant, the Guarantor and the 
Owners of each series of Obligations, and the terms and provisions of the Master Indenture and any Supplemental 
Indentures may be modified or amended in any respect upon the adoption of a Supplemental Indenture by the City and 
the Trustee with the consent of the Tenant, the Guarantor, the Credit Providers and all Owners of each series of 
Outstanding Obligations. 


Exclusion of Obligations. Obligations owned or held for the account of the Tenant, the Guarantor or the City 
will not be deemed Outstanding for the purpose of consent or other action or calculation and such Persons are not 
entitled to give consent or take other action provided for in the Master Indenture. 


Discharge 


The Obligations and Credit Agreement Obligations may be defeased, refunded and discharged in any manner 
permitted by Applicable Law. 


Special Covenants 


Due Performance. The City will execute, acknowledge and deliver or cause to be done, executed and delivered, 
all acts, conveyances, transfers and assurances in a manner reasonably required by the Trustee or a Credit Provider for 
conveying, transferring, pledging and confirming unto the Trustee all properties constituting the Trust Estate and will 
punctually keep, observe and perform each and every term, covenant and condition required to be kept, observed and 
performed under the Master Indenture. 


Other Obligations or Liens. The City will not create or voluntarily permit to be created any debt, lien or charge 
on the Trust Estate and will not do or omit to do or suffer to be omitted to be done any matter whereby the lien of the 
Master Indenture or the priority thereof might be lost or impaired. The City covenants to payor cause to be paid or to 
make adequate provisions for the satisfaction and discharge of all lawful claims and demands which if unpaid might by 
law be given precedence over or equality with the Master Indenture as a lien or charge upon the Pledged Revenues, the 
Guaranty Agreement or the Pledged Accounts, provided, that the City is not required to apply, discharge or make 
provisions for any such lien, charge, claim or demand so long as the validity thereof is contested by it in good faith 


38 







unless thereby, in the opinion of Bond Counselor counsel to the Trustee or counsel for each Credit Provider, the same 
would endanger the security for the Obligations. 


Books of Record. The City will cause the Tenant and the Guarantor to keep full and proper books of record and 
accounts in which full and proper entries wiII be made of all dealing, business and affairs of the City, the Tenant and the 
Guarantor, as applicable, which relate to the Admissions Tax, the Parking Tax, the Obligations, the Credit Agreement 
Obligations and the payment of Administrative Expenses and Indemnification Obligations. Upon request of the Trustee 
or any Credit Provider, the City will cause the Tenant and the Guarantor to permit the Trustee or any Credit Provider to 
inspect such books of record and account. The Trustee has no responsibility with respect to the financial and other 
information received by it except to retain and distribute same in accordance with its record retention policies and the 
terms of the Master Indenture. 


Execution and Amendment of Guaranty Agreement. The City agrees to cause the Guaranty Agreement to be 
executed and delivered to the Trustee and assigns all of its right, title and interest in and to the Guaranty Agreement to 
the Trustee for the benefit of the Owners and the Credit Providers. The Guaranty Agreement may not be amended or the 
rights of the City and the Trustee therein assigned without the consent of each Credit Provider and the Trustee. The City 
covenants and agrees to cause the Guarantor to indemnify the Trustee against any and all costs related to the enforcement 
of the terms and provisions of the Guaranty Agreement, and the collection of any and all amounts due and payable 
thereunder, and to indemnify the Trustee against all costs arising with respect to the administration of the Master 
Indenture and the Trust Estate in connection with the occurrence of or remedial action required due to the occurrence of 
an Event of Default. 


Concerning the Trustee 


Appointment; Acceptance of Trust and Performance Thereof The City has appointed Wells Fargo Bank, 
National Association, to serve as Trustee under the Master Indenture and the Trustee has accepted the trusts and 
obligations imposed upon it by the Master Indenture and has agreed to perform and observe faithfully all of the duties, 
conditions and requirements imposed upon it in the Master Indenture. Except during the continuance of an Event of 
Default, the Trustee undertakes to perform only such functions and duties as are specifically set forth in the Master 
Indenture. In case an Event of Default has occurred and is continuing, the Trustee shall exercise such of the rights and 
powers vested in it by the Master Indenture, and use the same degree of care and skill in the exercise of such rights and 
powers, as a prudent person would exercise or use under the circumstances in the conduct of such person's own affairs, 
subject to the limitations on liability set forth in the Master Indenture. 


All notices or instruments required to be delivered in writing to the Trustee, in order to be effective, must be 
delivered at the address for notices to the Trustee set forth in Master Indenture, or at such other location as the Trustee 
may designate to the City in writing. With respect to an Event of Default pursuant to subparagraph (iii) under "Events of 
Default," the Trustee shall not be deemed to have notice of any such Event of Default (other than failure by the City to 
file with the Trustee any documents required by the Master Indenture to be so filed) unless it shall have received actual 
notice thereof, and in the absence of such notice, the Trustee may conclusively assume that there is no such Event of 
Default. The Trustee may in its sole discretion take notice of an Event of Default without specific notification thereof. 
In such case, the Trustee shall proceed as if it had received such specific notification. 


The Trustee is not liable with respect to any action taken or omitted to be taken the Master Indenture except for 
its own negligence or willful misconduct; except that (i) without limiting the effect of the second sentence of the second 
preceding paragraph; the Trustee is obligated to take only such actions as are specifically set forth in the Master 
Indenture or as are specifically required to be taken by the Trustee when requested in writing from time to time in 
accordance with the Master Indenture by the City or by the Owners of not less than the aggregate principal amount of 
Outstanding Bonds specified herein with respect to the action in question (subject to the restrictions set forth in under 
"Restrictions on Owner's Actions" above. The Trustee is not liable for any error of judgment made in good faith by the 
Trustee unless it shall be proven that the Trustee was negligent in ascertaining the pertinent facts or with respect to any 
action taken or omitted to be taken by it in good faith in accordance with the written direction of the Owners of not less 
than a majority in aggregate principal amount of the Obligations Outstanding or otherwise in accordance with the 
express provisions of the Master Indenture. 


The Trustee is not required to risk its own funds or otherwise incur any financial liability in the performance of 
any of its duties or in the exercise of its powers, if it shall have reasonable grounds for believing that repayment of such 
funds or adequate indemnity against such risk or liability is not reasonably assured to it. 
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Trustee May Rely upon Certain Documents and Opinions. Subject to certain limitations, the Trustee may rely 
on any document believed by it to be genuine and to have been signed or presented by the proper party. The Trustee 
may, in its sole discretion and at the expense of the City, consult with counsel and the legal advice or opinion of such 
counsel shall be full and complete authorization and protection in respect of any action taken or omitted by the Trustee in 
good faith and in accordance with such legal advice or opinion. 


Limits on Duties and Liabilities of Trustee. The Trustee is not required to give any bond or surety in respect of 
the execution of its trusts and powers the Master Indenture or otherwise in respect of the premises. Nothing contained in 
the Master Indenture or in the Obligations shall be construed to impose any duties upon the Trustee beyond those 
expressly contained in the Master Indenture or in a Supplemental Indenture. All immunities, indemnities and other 
provisions ofthe Master Indenture as related to the duties and liabilities of the Trustee shall apply to the Obligations and 
to any Credit Agreement Obligations. 


Resignation and Removal of Trustee. The Trustee may resign by giving to the City, the Tenant, the Guarantor 
and to each Credit Provider at least 30 days' advance written notice. Such resignation shall take effect on the day 
specified in such notice, but such resignation shall not be effective until a successor Trustee has been approved and 
appointed. The Trustee may be removed at any time, by the City with the consent of the Tenant, the Guarantor and each 
Credit Provider or by the Tenant or the Guarantor with the consent ofthe City and each Credit Provider or by the Owners 
of a majority in aggregate principal amount of Outstanding Obligations, by the delivery of a written instrument to that 
effect, provided that all fees and expenses of the Trustee that are due and owing have been paid. Such removal shall not 
be effective until a successor Trustee has been appointed. 


Appointment of Successor Trustee. If the Trustee resigns or is removed or otherwise becomes incapable of 
acting, or shall be adjudged a bankrupt or insolvent, or if a receiver of the Trustee or of its property shall be appointed, or 
if a public officer or officers shall take charge or control of the Trustee, a successor trustee may be appointed by the City, 
with the consent ofthe Tenant, the Guarantor and each Credit Provider. 


Any successor Trustee shall have a combined capital and surplus of at least $75,000,000 and be subject to 
supervision or examination by federal or state authority. 


Merger of Trustee. Any person into which the Trustee may be converted or merged, or with 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 such conversion, sale, merger, consolidation or transfer to 
which it is a party, ipso facto, shall be and become successor trustee and shall be vested with all of the title to the funds, 
accounts and assets held pursuant to the Master Indenture and all the trusts, powers, discretions, immunities, privileges 
and all other matters as was its predecessor, without the execution or filing of any instrument or any further act, deed or 
conveyance on the part of any person, anything herein to the contrary notwithstanding, but only if such resulting entity is 
entitled under state or federal law to exercise corporate trust powers. 


NFL Consent 


(Capitalized terms used in this section have the meaning assigned to them in the NFL Consent. See 
"SUMMARY OF NFL CONSENT - Definitions.") 


Authority of Trustee. The Master Indenture authorizes the Trustee to execute the NFL Consent. Subject to the 
provisions described under "SUMMARY OF MASTER INDENTURE - Amendments of Master Indenture - Powers of 
Amendment" the Trustee is authorized to grant waivers and enter into amendments of the NFL Consent. The Trustee is 
authorized to exercise such powers and perform such duties as are required under the provisions of the NFL Consent and 
any other instruments or agreements referred to therein or as are reasonably incidental thereto. 


NFL Requirements; Remedies. It is acknowledged, understood and agreed that, so long as the NFL Consent is 
in effect, and notwithstanding any provision of the Master Indenture, any Supplemental Indenture or any Operative 
Documents to the contrary, (i) the exercise by the Trustee and/or any Credit Provider or the Owners of remedies under 
the Master Indenture, under any Supplemental Indenture or under any other such document will be made in accordance 
with the terms and provisions of the NFL Consent, and (ii) in the event of any conflict or inconsistency between the 
terms of the NFL Consent and the terms of the Operative Documents (including, without limitation, the Master 
Indenture), the terms ofthe NFL Consent will control. 
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SUMMARY OF CERTAIN PROVISIONS OF THE FIRST SUPPLEMENTAL INDENTURE 


The following summary contains brief descriptions of certain provisions of the First Supplemental Indenture 
and is subject to the terms thereof. Reference is hereby made to the First Supplemental Indenture for the complete terms 
and provisions thereof. 


Pledge and Security Under the Master Indenture 


The Bonds issued under the First Supplemental Indenture are "Obligations" under the Master Indenture and are 
secured under and payable solely from the Trust Estate as provided in the Master Indenture. The Bonds are secured by a 
first and prior lien on the Trust Estate, together with Credit Agreement Obligations incurred in connection with the 
Bonds and with additional Obligations issued hereafter and Credit Agreement Obligations incurred on a parity with the 
Bonds under the Master Indenture. 


Insurance Provisions 


So long as the Bonds are insured by the Bond Insurer, the provisions pertaining to the Policy and the Bond 
Insurer, as set forth in the First Supplemental Indenture and described herein, will apply. 


Consents. Any provision expressly recognizing or granting rights in or to the Bond Insurer may not be 
amended in a manner which affects the rights of the Bond Insurer without the prior consent thereof. Unless otherwise 
provided, the Bond Insurer's consent is required, in addition to required Owner consent, for the purposes of (i) execution 
and delivery of a Supplemental Indenture or any amendment or modification to the First Supplemental Indenture or the 
Master Indenture, (ii) removal of the Trustee and selection and appointment of a successor thereto, and (iii) initiation or 
approval of any other action which requires Owner consent. Any reorganization or liquidation plan with respect to the 
Tenant, the Guarantor or the City must be acceptable to the Bond Insurer and the Bond Insurer has the right to vote on 
behalf of all Owners of Bonds insured by the Bond Insurer absent a Bond Insurer Event of Default under the Policy. 


Anything in the First Supplemental Indenture notwithstanding, upon the occurrence and continuance of an 
Event of Default, so long as no Bond Insurer Event of Default has occurred and is continuing, the Bond Insurer is 
entitled to control and direct the enforcement of all rights and remedies granted to the Owners for the benefit of the 
Owners, and the Trustee shall take no action that would constitute a Foreclosure (as defined in the NFL Consent) without 
the consent of the Bond Insurer. 


Notices. The Bond Insurer is entitled to receive certain notices and information as specified in the First 
Supplemental Indenture, including copies of all notices given or required to be given to Owners, copies of all certificates 
delivered pursuant to the Indenture and such additional information it may reasonably request, and has the right to direct 
an accounting, at the City's expense. 


Permitted lnrestments. Amounts held in the Trust Estate may be invested in the Permitted Investment specified 
in the First Supplemental Indenture. 


Defeasance. In the event that the principal and/or interest on the Bonds is paid by the Bond Insurer pursuant to 
the Policy, the Bonds will remain Outstanding for all purposes, not be defeased or otherwise satisfied and all covenants, 
agreements and other obligations of the City to the Owners will continue to exist and will run to the benefit of the Bond 
Insurer and the Bond Insurer will be subrogated to the rights of the Owners. 


Payment Procedures. The Trustee is required to give notice to the Bond Insurer if the Trustee determines, not 
less than two (2) Business Days prior to each interest payment date, that there is insufficient moneys on deposit in the 
Debt Service Account to pay Debt Service on such Interest Payment Date. If the Trustee has not so notified the Bond 
Insurer at least one (1) Business Day prior to such Interest Payment Date, the Bond Insurer will make payments of Debt 
Service due on the Bonds on or before the first Business Day next following the date on which the Bond Insurer receives 
notice of nonpayment from the Trustee. The Trustee is required to provide to the Bond Insurer and to the bond insurance 
trustee information from the registration books maintained by the Trustee with respect to the persons to whom payment 
is due and the amounts thereof. 


Trustee. The Trustee may be removed at any time at the request of the Bond Insurer for any breach of trust 
described in the Indenture. The Bond Insurer is required to receive prior written notice of any Trustee resignation and 
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the Bond Insurer is required to approve each successor. Notwithstanding any other provision of the Indenture, in 
detennining whether the rights of the Owners will be adversely affected by any action taken pursuant to the tenns and 
provisions ofthe Indenture, the City and the Trustee are required to consider the effect on Owners as ifno Policy were in 
effect. 


Third Party Beneficiary. The Bond Insurer is explicitly recognized as a third-party beneficiary under the 
Indenture and may enforce any right, remedy or claim conferred, given or granted thereunder. Nothing in the Indenture 
may be construed to confer upon or give to any person or entity other than the City, the Bond Insurer, the Trustee or the 
Owners any right, remedy or claim under or by reason thereof or any covenant, condition or stipulation thereof, and all 
covenants, stipulations, promises and agreements in the Indenture by and on behalf of the City is for the sole and 
exclusive benefit ofthe City, the Bond Insurer, the Trustee and the Owners. 


Right to Rep/ace Bond Insurer. The City covenants and agrees that it will not terminate, modify, surrender, 
cancel or amend the Policy or replace the Bond Insurer except in accordance with the First Supplemental Indenture. If a 
Bond Insurer Event of Default has occurred and is continuing, the City may, at the request of the Guarantor, replace the 
Policy with a policy of municipal bond insurance issued by another bond insurer intended to remain in full force and 
effect through the stated maturity of the Bonds. The Trustee is required to give notice of the replacement of the Policy 
not less than ten (10) Business Days prior to the effective date of such replacement. 


Right to Direct Proceedings. Notwithstanding the provisions of the Master Indenture described under 
"SUMMARY OF MASTER INDENTURE - Events of Default," and so long as no Bond Insurer Event of Default has 
occurred and is continuing, upon the occurrence of an Event of Default under the Master Indenture, the Bond Insurer will 
be deemed to be the Owner of all Bonds then Outstanding, except as to payment of principal of and interest on the 
Bonds, with the exclusive right to exercise or direct the exercise of remedies on behalf of the Owners of the Bonds in 
accordance with the terms of the First Supplemental Indenture and the Master Indenture following an Event of Default. 


Payment of Bond Insurance Premium. On the Closing Date for the Bonds, the amount representing the Initial 
Bond Insurance Premium Payment plus an amount sufficient to pay the Bond Insurance Annual Premium due on each 
Interest Payment Date occurring in July 2008 and July 2009 will be deposited to the Bond Insurance Premium Account 
from the proceeds of the Bonds and the Trustee will pay to the Bond Insurer the Initial Bond Insurance Premium 
Payment on the Closing Date. In accordance with the provisions of the Master Indenture, the Trustee will detennine, 
pursuant to the Bond Insurance Premium Agreement, the amount of the Bond Insurance Annual Premium to be due and 
payable on each Premium Payment Date and will pay such amount to the Bond Insurer from amounts on deposit in the 
Bond Insurance Premium Account in accordance with the Master Indenture. To the extent the Trustee receives notice 
from the Guarantor or the Bond Insurer that an amount representing all or a portion of the Bond Insurance Guaranteed 
Premium is due and payable, the Trustee is required to pay such amount, first from the Bond Insurance Premium 
Account to the funds are available therein, then from the Guarantor Account, to the extent of the balance then due and 
payable to the Bond Insurer. 


NFL Consent Requirements 


It is acknowledged, understood and agreed that, so long as the NFL Consent is in effect and notwithstanding 
anything in any Operative Document to the contrary, (a) the exercise by the Trustee and/or any Loan Party of remedies 
under any Operative Document will be made in accordance with the terms and provisions of the NFL Consent and (b) in 
the event of any conflict and inconsistency between the terms of the NFL Consent and the tenns of any Operative 
Document (including, without limitation, the Indenture), the terms of the NFL Consent will control. (Capitalized terms 
used in this paragraph have the meaning assigned to them in the NFL Consent. See "SUMMARY OF NFL CONSENT
Definitions.") 


SUMMARY OF CERTAIN PROVISIONS OF THE GUARANTY 


The following summary contains brief descriptions of certain provisions of the Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement and is subject to and qualified by the tenns and provisions thereof. 
Reference is hereby made to the Guaranty for the complete terms and provisions thereof. 


Events of Default Under the Guaranty; Remedies 


Each of the following events is an "event of default" under the Guaranty: (i) failure of the Guarantor to fund or 
replenish the Guarantor Account Requirement upon demand by the Trustee as required under the Guaranty at the times 
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required thereby; (ii) failure of the Guarantor to deposit in immediately available funds to the Guarantor Account, 
immediately upon receipt of notice and demand ofthe Trustee, amounts sufficient to pay all Repayment Costs when due, 
as required by the Guaranty; (iii) the occurrence of an Event of Bankruptcy of the Guarantor; (iv) the Lease has been 
assigned or terminated without the consent of the Bond Insurer; (v) the Tenant has repudiated the Lease and its 
obligations thereunder; and (vi) a relocation by the Club has occurred in violation of the terms of the Franchise 
Agreement. 


Upon the occurrence of one or more of such events of default, if such occurrence has caused a payment Event 
of Default under the Master Indenture, the Trustee may declare an event of default under the Guaranty and pursue any 
remedy permitted by applicable law. If such event of default has not caused a payment default under the Master 
Indenture, the Trustee may provide notice to the Guarantor of the event of default and, if such event of default has not 
been cured by the Guarantor within five (5) Business Days upon the giving of such notice, declare an event of default 
under the Guaranty and pursue any remedy permitted by law. 


Guarantor Account Reimbursement Obligations 


To the extent that amounts are withdrawn from the Guarantor Account for the payment of Repayment Costs, 
under the Guaranty and the Master Indenture such amounts withdrawn constitute "Guarantor Account Reimbursement 
Obligations" which are payable to the Guarantor to the extent that proceeds from the Admissions Tax and Parking Tax 
are available for such purpose after payment of all other Repayment Costs have been made and satisfied. The City and 
the Guarantor have agreed in the Guaranty and the Master Indenture that the Admissions Tax and Parking Tax will 
continue to be levied and collected until all amounts representing Guarantor Account Reimbursement Obligations have 
been paid. 


Additional Covenants and Representations 


Limitations on Indebtedness. The Guarantor covenants and agrees that so long as the Bonds are outstanding, the 
Guarantor will not incur indebtedness to fund additional costs of the Project in excess of $475,000,000; provided, 
however, such limitation is not effective with respect to the issuance of additional Obligations issued under the Master 
Indenture, any debt related to any National Football League's stadium contribution program, and contractual obligations 
of the Tenant to the City pursuant to the Lease, or the obligations of the Club under the Franchise Agreement and the 
Lease Guaranty. 


Compliance with Special Purpose Entity Requirements. The Guarantor represents that the corporate structure of 
the Guarantor complies with the requirements for classification by S&P as a bankruptcy-remote special purpose entity, 
as established on the date of the Guaranty, and agrees that such corporate structure will continue to comply with such 
requirements . 


. \/ainlenance of Terrorism Insurance Coverage. The Guarantor covenants that it will at all times maintain 
terrorism insurance coverage in amounts specified in the Guaranty so long as such coverage can be obtained on a 
commercially reasonable basis. 


Periodic Reporting to Bond Insurer. The Guarantor covenants and agrees that prior to the Operational Date it 
will provide to the Bond Insurer, the City and the Trustee, not later than the last Business Day of each month, a written 
report summarizing progress of construction of the Project and provide copies to the Bond Insurer of all documents 
provided to the City in connection therewith. 


,Yaming Rights Covenant. The Guarantor, as Tenant, covenants to continue to provide a pledge of revenues 
received by the Guarantor or a related entity under the Sponsorship Agreements and any successor contracts thereto, 
unless and until such time as the Guarantor enters into one or more Naming Rights Agreements that will collectively 
provide for receipts of not less than $9,000,000 per annum with a minimum term of not less than 15 years, at which point 
the pledge of Sponsorship Proceeds may be discontinued, or, in the case that such Naming Rights Agreements will 
provide for receipts of less than $9,000,000 per annum, the pledge of Sponsorship Proceeds may be decreased to an 
amount that, in combination with the proceeds of such naming Rights Agreements, will provide for receipts of not less 
than $9,000,000 per annum. The Guarantor, as Tenant, covenants that it will license or sell the Naming Rights 
throughout the term of the Guaranty or will provide, in lieu thereof, alternate security reasonably satisfactory to the Bond 
Insurer. 
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Amendments to Project Documents. The Guarantor covenants and agrees that it will not execute any amendment 
of the Project Documents that would reasonably and foreseeably materially and adversely affect the Bond Insurer, the 
Owners or the collection of the Admissions Tax and the Parking Tax without the consent of the Bond Insurer; provided, 
however, that if the Bond Insurer fails to respond to proper notice thereof within 30 days, the Bond Insurer will be 
deemed to have given its consent to such amendment; provided, further, that the Tenant may, without the consent ofthe 
Bond Insurer but with notice thereto, execute and deliver to the City amendments to the Lease which increase or 
decrease the leased land included as part of the Project site provided that such adjustments do not materially and 
adversely affect the uses contemplated for the Project site set forth in the Project Documents. 


Limitations on Issuance of Additional Obligations Under Master Indenture. Unless otherwise agreed to by the 
Bond Insurer, the Guarantor covenants and agrees that, in addition to requirements under the Master Indenture pertaining 
to the issuance of additional Obligations, no additional Obligations will be issued on a parity with the Bonds for capital 
purposes unless (i) historical and projected Admissions and Parking Taxes provide a debt service coverage ratio that is 
greater than 1.0 times maximum annual debt service after giving effect to the issuance of such additional Obligations and 
(ii) the unenhanced debt ratings (which are permitted to be private) of the Bonds and the additional Obligations are 
investment grade. The calculation of historical debt service coverage shall use the average of the most recent three Bond 
Years of Admissions and Parking Taxes and exclude (i) any Termination Payment (with respect to a Swap Agreement) 
and (ii) Admissions and Parking Taxes received in connection with post-season games. In addition, any then existing 
Naming Rights Agreement is required to have at least six months remaining in its term or another revenue stream, 
acceptable to the Bond Insurer must be pledged to the payment of such Obligations and no event of default under the 
Guaranty shall have occurred. 


Additional Repair Covenants. In addition to requirements set forth in the Lease, the Guarantor is required to 
comply with the terms and provisions of the Guaranty in the event of a casualty loss related to the Cowboys Complex 
unless otherwise agreed to by the Bond Insurer. 


No Reduction of Seats and Parking Spaces Without Notice. The Guarantor, as Tenant, covenants that it will 
give timely notice to the Bond Insurer and the City in the event that there will be a material reduction in the number of 
seats and parking spaces in the Cowboys Complex from the numbers described in the Lease. 


NFL Requirements 


It is understood and agreed among all parties to the NFL Consent that notwithstanding anything in the 
Guaranty or any other Operative Document to the contrary, (a) the exercise by the Trustee and/or any Loan Party of 
remedies under any Operative Document will be made in accordance with the terms and provisions of the NFL Consent, 
and (b) in the event of any conflict or inconsistency between the terms of the NFL Consent and the terms of any 
Operative Document (including the Guaranty), the terms of the NFL Consent will control. (Capitalized terms used in 
this paragraph have the meaning assigned to them in the NFL Consent. See "SUMMARY OF NFL CONSENT -
Definitions" below.) 


SUMMARY OF CERTAIN PROVISIONS OF THE NFL CONSENT LETTER AGREEMENT 


The following summary of the NFL Consent is subject in all respects to the terms and provisions thereof. 
Reference is hereby made to the NFL Consent for the complete terms and provisions thereof. 


Definitions (Applicable To NFL Consent Only) 


In addition to capitalized terms defined under "SECTION SIX: DEFINITIONS AND SUMMARIES OF THE 
INDENTURE, THE GUARANTY AND THE NFL CONSENT LETTER AGREEMENT - DEFINITIONS," the 
following terms have the meanings described below when used in this "SUMMARY OF THE NFL CONSENT 
LETTER AGREEMENT" (also referred to herein as the "NFL Consent") unless otherwise indicated. 


"Affiliated NFL Parties" means NFL Films, NFL Enterprises, NFL Properties, NFL Ventures, Inc., NFL 
Ventures, L.P., World League of American Football, Inc., all ofthe NFL member clubs (except the Club), any successor 
or future entity that is jointly owned and/or controlled by all or substantially all of the NFL member clubs, or owns assets 
that produce revenues that are required to be shared with other NFL member clubs under the NFL Constitution by any 
of the foregoing (including any such entity controlled by the NFL member clubs and the Club collectively), 
and each and all of their respective affiliates, subsidiaries, successors and assigns, and their respective direct 
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or indirect owners, directors, officers, agents, consultants, investment bankers, advisors, attorneys, trustees 
and employees (including the Commissioner of the NFL). 


"Club Parties" mean, collectively, the Guarantor and Pro Star Silver. 


"Collateral" means any and all assets of the Club Parties securing at any time (or obtained in satisfaction of) any 
of the Obligations, including, without limitation, those assets pledged as security to or on behalf of any Loan Parties 
pursuant to any ofthe Transaction Documents, together with any and all other Football Related Assets of any Club Party 
obtained pursuant to a judgment lien or Judgment Order. 


"Collateral Account" means the trust account established pursuant to the Pledge and Security Agreements 
between the Guarantor and Wells Fargo Bank, National Association, as trustee therefor, pledged as security for the 
payment ofthe Guarantor's obligations under the Guaranty. 


"Commissioner" means the Office of the Commissioner of the NFL established pursuant to the NFL 
Constitution. 


"Consent Date" means the fifth (5th) Business Day following the delivery by the Trustee or any Loan Party to 
the NFL ofa Foreclosure Notice. 


"Damages" means any and all damages (including all charges, claims, costs, expenses, liabilities and losses of 
any kind whatsoever, together with reasonable legal fees in respect of any such matter). 


"Event of Default" means (a) any "Event of Default" as such term is used or defined in the Guaranty, the 
Naming Rights Pledge or any of the other Operative Documents and (b) the occurrence of any event described in clause 
(ii) of the definition of Foreclosure. 


"Football Related Assets" means all of the assets (i) related to the operation of the Club or the performance or 
exhibition by the Club of NFL games in which it is a participant, or (ii) arising out of or created or issued by virtue of, as 
a result of, or in connection with the admission or current status of the Club as a member club of the NFL, in each case 
that are owned by one or more ofthe Club Parties, and, subject to the foregoing, include the Franchise, player contracts, 
uniforms and equipment, stadium leases or use licenses, ticket revenues, luxury box or club seat premium revenues, 
parking and concession revenues, rights to receive media distribution rights revenues, rights to participate in revenue 
sharing or other NFL programs, rights granted under NFL collective bargaining agreements, stadium naming rights and 
other sponsorship, promotion and advertising rights or contracts (including the Naming Rights, the Naming Rights 
Proceeds, and the Sponsorship Agreements), stadium and practice facility leases or other use and occupancy rights or 
licenses, equity interests in or rights to receive distributions from any entity that is jointly owned by all or substantially 
all of the NFL member clubs, or any other assets that produce revenues that are required to be shared with other NFL 
member clubs under the NFL Constitution. 


"Foreclosure" means the foreclosure upon, the sale by the City or any Loan Party of, set-off or other realization 
upon or against, enforcement (or, other than in accordance with the consent given herein and each of the terms hereof, 
any assertion or attempted assertion) of a security interest or other lien on, or any other attempted disposition of or 
exercise of dominion or control over, or the commencement of an involuntary proceeding or the filing of an involuntary 
petition in a court of competent jurisdiction seeking relief under the Bankruptcy Code or similar law, against any Club 
Party in respect of all or any portion of the Collateral pursuant to any Transaction Document or otherwise, or any other 
conveyance of any Collateral that the City or any Loan Party may be entitled to effect following obtaining a judgment 
lien or Judgment Order or as a remedy under or in connection with, any Transaction Document or otherwise (including 
without limitation any such conveyance or other disposition as the result of the City or any Loan Party having filed an 
involuntary proceeding, or the Club having filed a voluntary petition under, any federal or state bankruptcy, insolvency, 
receivership or other similar law). Without limitation of the foregoing, each of the following shall constitute a 
Foreclosure hereunder: (i) the transfer, withdrawal or other disposition, following an Event of Default under the 
Guaranty, the Naming Rights Pledge or the Sponsorship Pledge, whether by the Trustee or by operation of the Indenture, 
of any monies in the Guarantor Account (or any subaccount established thereunder) or any other similar lockbox or cash 
collateral account of the Guarantor held by the City or the Loan Parties pursuant to the Operative Documents for 
repayment of the Obligations or otherwise (including without limitation the Collateral Account) other than for the 
purpose of making Permitted Standstill Period Payments as provided hereunder (and, for the avoidance of doubt, such 
Permitted Standstill Period Payments shall not constitute a Foreclosure hereunder) and (ii) the aggregate payment by or 
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on behalf of the Guarantor of Obligations (less (x) any Guarantor Account Reimbursement Obligation (as such term is 
defined in the Master Indenture) payments made to the Guarantor pursuant to the Transaction Documents, (y) any 
infusions of equity made directly to the Guarantor to offset such payments from the Guarantor's controlling owner or an 
affiliate of the Guarantor, in each case from assets or other funding sources (including without limitation from the 
proceeds of any loans otherwise available to, and drawn by, the Club) in no manner related to, or derived from, the 
Naming Rights Proceeds, the proceeds of the Sponsorship Agreements or any other Collateral and (z) the amount, ifany, 
of any payment by the Guarantor of the Obligations made during any year in which all of the Club's regular season home 
games are not played due to a strike or other work stoppage involving all of the NFL member clubs) in excess of 
$50,000,000 made pursuant to the Guaranty or the other Operative Documents. 


"Foreclosure Notice" means any notice sent by or on behalf of the City or any Loan Party to any Club Party, 
their counsel, or any of the other agents or representatives of any Club Party, in respect of any Event of Default with 
respect to the Transaction Documents and setting forth such notifying party's intention to effect Foreclosure or other 
proceedings against any collateral or otherwise against any Club Party upon an Event of Default. 


"Franchise" means the membership of the Club in the NFL and any rights of the Club to be, or receive benefits 
as, a member club of the NFL, whether or not evidenced by a written franchise agreement (including, without limitation, 
the authority to operate a professional football club ofthe NFL in a designated city). 


"Judgment Order" means an order implementing the confession of judgment against any Club Party that has 
been executed and delivered by such Club Party. 


"Loan Parties" means each of the Trustee (solely in its capacity as Trustee under the applicable Operative 
Documents and the NFL Consent), the Bond Insurer, any Credit Provider and the Owners. 


"Material Modification" means any modification to the Operative Documents which does or could be 
reasonably expected to: (a) increase the Maximum Amount; (b) adversely affect the operating and/or financial covenants 
of or relating to the Club Parties in any of the Operative Documents; ( c) cause the City or the Requesting Parties to be in 
violation of the covenants and agreements for the benefit of the NFL that are set forth in the NFL Consent; (d) expand or 
increase the obligations of the Club Parties under the Transaction Documents, including, by providing for earlier 
maturity dates, permitting acceleration of any indebtedness or creating or modifying mandatory prepayments; (e) cause 
any Obligations or obligations arising under the Transaction Documents to be (i) secured, directly or indirectly, by any 
interests in any of the Club Parties, (ii) secured in any manner by any assets of the Club Parties, the Collateral or any 
other Football Related Assets, or (iii) in any manner a liability or obligation of the Club Parties other than the security 
interests in the interests in the Club Parties and the Collateral and the obligations of the Club Parties as expressly 
contemplated by the Transaction Documents as in effect as of the date of the NFL Consent (or to release (other than as 
contemplated by the Transaction Documents) any security interest in such Collateral as is contemplated to be granted in 
the Transaction Documents as in effect on such date); (t) cause the issuance, or cause the Guarantor (or any other Club 
Party) to become liable under or in respect of the issuance of any bonds other than the Bonds other than the issue 
exclusively of (i) any Refunding Bonds issued to defease the Bonds, on terms (other than interest rates and/or interest 
payment dates) substantially identical to the Bonds, or (ii) other bonds issued by the City, which bonds (1) are non
recourse to the Club Parties and their affiliates in all respects and are not secured by any Collateral or any Football 
Related Assets, (2) are not issued following the occurrence and during the continuance of an Event of Default, (3) do not 
increase the likelihood or amount of payment of the Obligations by the Guarantor under the Transaction Documents and 
(4) do not otherwise constitute or give rise to a Material Modification; (g) change the trustee under the Indenture unless 
such successor Trustee agrees to each of the applicable representations, warranties, covenants and agreements applicable 
to the Trustee contained in NFL Consent and is a nationally recognized financial institution; or (h) otherwise change the 
provisions of the Operative Documents or the agreements contained therein in any manner materially adverse to the 
interests or rights of the NFL. 


"Maximum Amount" means $160,000,000, in the aggregate, and shall represent the maximum principal amount 
of the Bonds, and any other Obligations (as defined in the Master Indenture) issued pursuant to the Master Indenture or 
any Supplemental Indenture in accordance with the terms of the NFL Consent, that may be guaranteed (in whole or in 
part) by the Guarantor. 


"Naming Rights" has the meaning assigned thereto in the Lease. 
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"Naming Rights Pledge" means the security interest in the Naming Rights Proceeds granted to the Trustee 
pursuant to that certain Naming Rights Pledge and Security Agreement, dated as of July 1, 2006, by and between the 
Trustee and the Tenant. 


"Naming Rights Proceeds" means the proceeds of the sale of the Naming Rights received by the Tenant 
pursuant to naming rights agreements executed as contemplated in the Lease. 


"NFL Consent" or "NFL Consents" means the letter agreement by and among the Trustee, the City, the Bond 
Insurer, Cowboys Stadium, L.P., and the NFL Commissioner pertaining to the issuance of the Bonds and the pledge of 
collateral under the Guaranty. 


"Obligations" means, when used in the NFL Consent unless otherwise indicated, any indebtedness (including 
indebtedness in the form of a guarantee, suretyship or other contingent liability) or other obligations of any Club Party 
owing to the City or any Loan Parties under any Operative Documents, including the Guarantor's obligations under the 
Guaranty. 


"Operative Documents" means each Transaction Document and all other documents and agreements related to 
the indebtedness and other obligations of any of the Club Parties to the City or the Loan Parties under any Transaction 
Document, that may be made, executed or delivered from time to time in connection with, supplementation of or in 
substitution for any of such specified documents and agreements. 


"Permitted Standstill Period Payments" means the payment or application by the Trustee during the Standstill 
Period or otherwise following an Event of Default, to the extent otherwise permitted by (and in accordance with) the 
terms of the Master Indenture and the other Operative Documents, of (a) Naming Rights Proceeds (or Sponsorship 
Agreement proceeds, as the case may be) for the purpose of (i) making regularly scheduled (but, for the avoidance of 
doubt, not accelerated) payments of principal and interest (at the applicable pre-default rate, and not at any default rate) 
on the Obligations (as defined in the Master Indenture), (ii) replenishing the Guarantor Account and the Debt Service 
Reserve Account (including reimbursement of draws under a debt service reserve surety bond held in the Debt Service 
Reserve Account, if any) and (iii) paying the associated and ordinary course fees and expenses of the Trustee and the 
Bond Insurer (including Bond Insurance Premiums) and (b) Admissions Taxes and Parking Taxes in accordance with the 
"waterfall" provisions contained in the Master Indenture. For the avoidance of doubt, the Trustee shall be permitted to 
apply the Naming Rights Proceeds (or the Sponsorship Agreement proceeds, as the case may be) and any funds in the 
Guarantor Account in order to make such regularly scheduled payments of principal and interest, in each case in 
accordance with the terms of the Master Indenture and the Guaranty. 


"Person" means any natural person, corporation, business trust, joint venture, association, company, partnership 
or government, or any agency or political subdivision thereof. 


"Requesting Parties" means all of the parties to the NFL Consent other than the NFL and the City. 


"Sponsorship Pledge" means the security interest granted to the Trustee in the Proceeds of the Sponsorship 
Agreements Pledge and Security Agreement, dated as of July I, 2006, between the Trustee and Pro Silver Star. 


"Standstill Period" means that period beginning on the date that the City or any Loan Party has a right to 
commence Foreclosure and continuing for one hundred eighty (180) days after the City or any Loan Party gives notice to 
the NFL that the City or such Loan Party or any other Loan Party has the right and intention to commence Foreclosure 
forthwith (or, in the event a Club Party or any other person contests the right of the City or Loan Party to commence 
Foreclosure, or the right of the NFL to conduct the sale process as set forth herein, then continuing for one hundred 
eighty (180) days after the date that the City or any Loan Party gives notice to the NFL that the court or other entity 
having jurisdiction (or such other entity, if any, overseeing a non-judicial procedure) over the matter has made a final, 
non-appealable determination of the right of the City or such Loan Party, or any other Loan Party, to commence 
Foreclosure, or the right of the NFL to conduct the sale process as set forth herein). 


"Transaction Document" means the Guaranty, the Pledge and Security Agreements, the Indenture, the Bond 
Insurance Premium Agreement, and the Surety Bond Reimbursement Agreement, all as further described in the NFL 
Consent. 


47 







NFL Consent 


Subject to the conditions set forth in the NFL Consent, (a) the guaranty by the Guarantor of the Obligations 
pursuant to the terms of the Guaranty, and (b) the pledge and assignment by the Guarantor and Pro Silver Star of the 
Collateral to the City and the Trustee pursuant to the terms of the Naming Rights Pledge and the Sponsorship Pledge will 
not be deemed by the NFL to be a violation of the NFL Constitution, subject to the terms of the NFL Consent, and are 
consented to by the NFL. 


Security Interest; No Conveyance 


Each of the Requesting Parties represents, warrants and covenants to the NFL that (a) the pledge and 
assignment of the Collateral to the Trustee and the City is intended to be a customary granting of a lien, and security 
interest (within the meaning of the Uniform Commercial Code or otherwise under applicable laws relating to security 
interests), as the case may be, and is not intended as a present conveyance to the Trustee, the City or any other Loan 
Party which would entitle any of them to any present ownership interest in or with respect to the Collateral, the NFL or 
any of the Affiliated NFL Parties and (b) except for the Guaranty of the Guarantor of the Obligations pursuant to the 
Guaranty and the pledge and assignment by the Guarantor and Pro Silver Star of the Collateral, no Club Party (i) is in 
any way liable for any indebtedness created under the Master Indenture or other Operative Document or (ii) has pledged, 
assigned or otherwise created any Lien or other security interest in any Collateral for the benefit of any Loan Party or 
otherwise relating to any indebtedness created under the Master Indenture or any other Operative Document. Any 
Collateral is required to be held at all times subject to the NFL Constitution and the NFL Consent. Each of the Loan 
Parties agrees to exercise its rights and remedies in and to the Collateral in compliance with the Guaranty, the Naming 
Rights Pledge and other applicable Transactions Documents and only upon the occurrence and during the continuance of 
an Event of Default, and such rights and remedies will be exercised in accordance with the NFL Consent and through the 
NFL. 


No Transfer of Collateral; No Guarantees 


Notwithstanding any provision in the NFL Consent or any Operative Document, except for the security interest 
granted in the Collateral pursuant to the Operative Documents and the application of Naming Rights Proceeds and 
Sponsorship Agreement proceeds, the parties agree that (i) no interest in the Collateral, whether present or future, 
contingent or unconditional, may be sold, pledged, or otherwise transferred (including to any affiliate of any Club Party 
or any transfer upon a Foreclosure), and no contingent or conditional assignment may be made currently effective to 
convey a current ownership interest in the Collateral without the prior written consent of such of the NFL and the NFL 
member clubs as may be applicable under the NFL Constitution, and (ii) no obligations of the City or any Loan Party are 
or will be guaranteed by or a suretyship of any of the Club Parties, except (y) the obligations of the Guarantor under the 
Guaranty and the security interests granted with respect thereto, including the Naming Rights Pledge, and (z) the 
temporary pledge by Pro Silver Star of its interest in the Sponsorship Agreements pursuant to the Sponsorship Pledge. 


Default Under Operative Documents 


The NFL will not regard the occurrence or continuance of any Event of Default, or the occurrence or 
continuance of any event or condition (including any breach of any of the Operative Documents) that, with the giving of 
notice or the lapse oftime or both, could give rise to an Event of Default, as a breach of the Club Parties' obligations to 
the NFL or a violation of the NFL Constitution, or as grounds, if applicable, for the sale, withdrawal, termination or 
forfeiture of the Club's Franchise or any interest therein, unless the act or omission that gives rise to the Event of Default 
would also separately and independently constitute a default by the Club Parties in, or a breach by.the Club Parties of, 
any of their respective obligations to the NFL or a violation of the NFL Constitution, or would allow or permit a sale, 
withdrawal, termination or forfeiture of the Club's Franchise or any interest therein under the terms of the NFL 
Constitution. 


Foreclosure and Standstill Provisions 


Any proposed Foreclosure by the City or any Loan Party is subject to the terms and conditions of the NFL 
Consent. 


(a) If the City or any Loan Party has the right under the Transaction Documents and applicable law and 
wishes to effect a Foreclosure on any Collateral, the Trustee, on behalf of the City and the Loan Parties, prior to the 
commencement of any Foreclosure, is required to deliver a Foreclosure Notice to the Guarantor and such other parties as 
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may be required under the Transaction Documents and applicable law. In the event that the Trustee, the City or any 
Loan Party furnishes to any Club Party or any other person any Foreclosure Notice, a copy of such Foreclosure Notice is 
required to be promptly furnished to the NFL and no such Foreclosure Notice will be effective (and no Foreclosure may 
be commenced) until delivered to the NFL in accordance with the provisions of the NFL Consent. If requested by the 
NFL, the Trustee, the City and each other Loan Party will, in accordance with applicable law, use its reasonable efforts 
to obtain entry ofajudgment lien or a Judgment Order (on all or any portion of the Football Related Assets, as requested 
by the NFL), and deliver same to the NFL. 


(b) During the Standstill Period: (i) neither the City nor any Loan Party is permitted to take any steps to 
effect Foreclosure (except as the NFL in its sole discretion may consent), provided that the foregoing will not prohibit 
the Trustee (at the direction of the City, the Owners or any credit providers, as applicable), the City or the Loan Parties 
from delivering the Foreclosure Notice as permitted under the Operative Documents and applicable law; and provided, 
further, that during the Standstill Period (A) Permitted Standstill Period Payments may be made and (B) the Trustee or 
the Bond Insurer may, to the extent permitted under the Guaranty and the Naming Rights Pledge, bring an action against 
the Guarantor seeking an injunction or specific performance (but no other remedy whatsoever) in order to prevent any 
misappropriation or conversion by the Guarantor for the Guarantor's use of funds otherwise in the Guarantor's control in 
violation of its obligations under the Guaranty or the Naming Rights Pledge; and (ii) the NFL will have the exclusive and 
unrestricted right, without the prior consent of the Trustee, the City, the Loan Parties or any other Requesting Party, to 
select the purchaser to whom such Collateral (or any portion thereot) may be sold and to establish the terms and 
conditions of any sale during such period. If a Foreclosure Notice is issued in connection with an Event of Default, the 
NFL is required to consult with the Bond Insurer with respect to the sale or disposition of the Collateral. The City and 
the Requesting Parties each acknowledge and agree that: (x) any sale of the Collateral conducted in accordance with the 
NFL Consent and the NFL's then-existing ownership and other policies will be deemed to be commercially reasonable, 
regardless of whether any of the owners of interests in the Club receives any return on equity as a result of such sale; (y) 
although it is the intention of the NFL to realize reasonable value for the Collateral in any sale by the NFL thereof, there 
is a substantial possibility that, in connection with any such sale and following distribution of the proceeds of the sale to 
all parties with priority over the City, the Loan Parties and/or the Club Parties, the Obligations may not be repaid in full 
and/or no amounts will be left available for distribution to the Club Parties and/or any other owners of the Collateral so 
sold; and (z) neither the Trustee, nor the City, nor the Loan Parties nor any other Requesting Party has the right to object 
to any sale of Collateral by the NFL as aforesaid if either: (A) adequate provision for the satisfaction and settlement of 
the Obligations have been made by reasonable mutual agreement between the Loan Parties and the NFL, (B) the net cash 
proceeds therefrom payable on the closing date to the Loan Parties would be sufficient to satisfy all of the Obligations or 
(C) if the Liens of the City or the applicable Loan Party in respect of the Collateral will survive such sale and the 
purchasing party has expressly (i) acquired the Collateral subject to such Liens and (ii) assumed, whether by contract or 
otherwise by operation of law, the Obligations of the Club Parties under the Operative Documents; provided, however, 
that in any such event described in the foregoing clauses (A), (B) and (C) and regardless of any shortfall in such 
proceeds, the NFL will under no circumstances be obligated: (1) to accept the highest price offered for any of the 
Collateral; (2) to waive any then-existing NFL ownership and other policies in connection with any such sale; (3) to sell 
the Collateral to a purchaser who proposes to relocate the Franchise to another city; or (4) to sell any portion of the 
Collateral in any transaction that does not also involve a sale of all of the Collateral (including without limitation any 
Collateral that is subject to ajudgment lien or Judgment Order). 


(c) If, following a Foreclosure, a sale meeting the requirements ofthe immediately preceding paragraph is 
not agreed upon within the StandstiII Period, the NFL, the City and the Loan Parties agree to use reasonable efforts to 
locate a purchaser for the Collateral being Foreclosed upon terms acceptable to such of the NFL or the NFL member 
clubs as may be applicable under the NFL Constitution. 


(d) If, after the conclusion of the Standstill Period, the City or any Loan Party independently locates a 
prospective purchaser for the Collateral being Foreclosed upon, the NFL will promptly consider, in accordance with the 
NFL Constitution and other established procedures of the NFL, a written application for the consent of such of the NFL 
and the NFL member clubs as may be applicable under the NFL Constitution to the proposed sale of such Collateral. 
The NFL is required to use good faith efforts, but is not obligated, to accept or reject such application within one 
hundred twenty (120) days after the NFL's receipt of such application. The NFL will use reasonable efforts to keep the 
Bond Insurer (but no other party) informed with respect to the NFL's progress in reviewing such application, and wiII 
notify the Bond Insurer promptly upon any final determination with respect thereto. 


(e) If the NFL approves a purchaser of the Collateral following the delivery of a Foreclosure Notice as 
described above, and, subject to the last sentence of such subparagraph (b) above, provided that provision is made for 
payment of all of the Obligations (or, if the Obligations have been satisfied in connection with a Foreclosure sale of the 
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Collateral to the Trustee, the City or the Loan Parties following the termination of the Standstill Period, adequate 
provision is made for the payment to or on behalf of the Loan Parties of an amount equal to the Obligations deemed 
satisfied by such Foreclosure sale), the City and each Loan Party (and the Trustee on behalf ofthe Loan Parties) shall, 
upon such payment ofthe Obligations as and to the extent contemplated in such subparagraph (b) above, release its Liens 
(including any judgment lien) on the Collateral (or, if the Trustee, the City or any Loan Party that then owns the 
Collateral, execute appropriate bills of sale or other conveyance documents necessary to transfer title to the Collateral), 
and cooperate with the NFL by taking such other steps and executing such other documents as may be reasonably 
requested by the NFL, to the extent necessary to permit as promptly as possible the proposed conveyance free and clear 
of any Liens or other claims by the Trustee, the Issuer or any Loan Party. 


(f) Each Club Party hereby agrees that on or before the Consent Date (if and for so long as it does not 
dispute the propriety of the Foreclosure Notice), it will deliver to the NFL such documents described in and required by 
the terms and provisions of the NFL Consent necessary to permit the sale of Collateral and to comply with the applicable 
provisions ofthe NFL Consent in the delivery of such consents, waivers or agreements in connection with such sale. 


(g) Each Club Party irrevocably appoints the NFL, and any officer or agent thereof, as its attorney-in-fact, 
with full authority in the place and stead of such party and in the name of such party or otherwise, and from time to time 
in the NFL's discretion, but only following the receipt by the NFL of a Foreclosure Notice and if and for so long as the 
Club Parties do not dispute the propriety of the Foreclosure Notice, to take any and all actions and to execute any 
agreement, instrument or other assurance (including, without limitation, any agreement of sale or related document with 
respect to any Collateral) which the NFL may deem necessary or advisable in order to consummate a sale in accordance 
with the provisions and to otherwise carry out the terms of the NFL Consent; provided, however, that such power of 
attorney may not be construed to permit the NFL or any officer or agent thereof to execute any instrument on behalf of 
the controlling owner of the Club Parties that constitutes a guaranty or suretyship by the controlling owner or that is not 
customarily executed by the controlling owner of an NFL team in a third party sale. The foregoing power-of-attorney is 
irrevocable until the Obligations have been repaid in full and is conferred on the NFL and any officer or agent thereof 
solely to protect its ability to fulfill the manner of sale provisions contained in the NFL Consent but does not impose any 
duty on the NFL and any officer or agent thereof to the City or any of the Requesting Parties to exercise such powers, or 
any obligation on the NFL beyond those expressly set forth in the NFL Consent. 


(h) In connection with any transfer of Collateral (other than a Permitted Standstill Period Payment) as part 
of an exercise by the City and the Loan Parties of their rights and remedies under the Operative Documents following a 
Foreclosure, the City and the Loan Parties agree that all Football Related Assets held by the Club Parties are required to 
be transferred from such Club Party to the Club for a transfer price of zero dollars, free and clear of all Liens and with no 
attendant liabilities attached, so long as (i) the Obligations are paid in full and are no longer outstanding or (ii) the City 
and the Loan Parties, as applicable, otherwise agree. The City and the Requesting Parties acknowledge and agree that, in 
connection with any future stadium or other financing by the Club Parties and/or their affiliates, the NFL Consent will, if 
so requested by the NFL, be amended in order to provide the NFL with the right to sell all ofthe Football Related Assets 
held by any of the Club Parties and any other person following an Event of Default under the Operative Documents, or 
any default or event of default under such future financing and/or under any Club financing. Without imposition of any 
obligation on the NFL, the NFL agrees that, in the event that a purchaser of the assets of, or interests in, the Club and/or 
the Club Parties (x) acquires all of the Football Related Assets and other football assets of such parties (including 
without limitation the Naming Rights) following a sale or foreclosure in connection with any default or event of default 
under any current or future stadium or other financing by the Club Parties and/or their affiliates (including without 
limitation the Club), (y) agrees to assume the obligations of the Club Parties under the Transaction Documents in 
connection with such sale and subject to the liens of the Loan Parties and (z) is otherwise acceptable to the NFL in its 
sole discretion, then the pledge of the Naming Rights Proceeds and the pledge of the proceeds of the Sponsorship 
Agreements may remain in place in accordance with the terms of the Transaction Documents and the NFL Consent, and 
such proceeds will be sold subject to the Liens of the Loan Parties (and no amendment requested by the NFL pursuant to 
the immediately preceding sentence shall be inconsistent with this sentence). 


Notice of Event of Default or Material Modification 


The NFL Consent requires that notice be given to the NFL of the occurrence or continuance of any Event of 
Default in the manner and at the times described in the NFL Consent. No Material Modification is permitted without the 
prior written approval of the NFL, which approval shall not be unreasonably withheld; provided, however, that the NFL 
may withhold its consent in its sole discretion if either (A) the Maximum Amount is to be increased to an amount which, 
when aggregated with any other applicable indebtedness, would result in a violation of debt limits imposed by the NFL 
on its member clubs and the owners thereof pursuant to the NFL Constitution, as the same may be in effect from time to 
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time, or (B) any amendment would cause the City or any Requesting Party to be in violation of the terms of the NFL 
Consent. 


Default in NFL Obligations 


In the event of a breach or default by any Club Party of any provision of the NFL Constitution or the NFL 
Consent, the NFL is required to, prior to its undertaking final action to enforce its rights or remedies with respect to any 
such breach or default where such proposed action would reasonably be expected to materially and adversely affect the 
value of the Collateral, promptly furnish notice of such proposed action to the Trustee. To the extent permitted by 
applicable law and provided the NFL determines that the NFL's interests and rights are not materially adversely affected 
and that the breach or default can be remedied by the Trustee without any material or adverse effect on the NFL's 
interests and rights, the Trustee (at the direction of the City, the Owners of the Bonds or any credit providers, as 
applicable) has a period of up to thirty (30) days (or such shorter period as the NFL may deem appropriate in order to 
protect its interests and rights) to remedy such breach. If the Trustee elects (without obligation and at the direction of the 
City, the Owners of the Bonds or any credit providers, as applicable) to cure such breach or default, the NFL is required 
to be notified not later than ten (10) days after the Trustee receives the notice from the NFL of such proposed action, in 
which event the NFL agrees not to enforce its rights and remedies with respect to the breach during such thirty (30)-day 
period (or such shorter period as may be applicable). Any failure by the Trustee to notify the NFL within such ten (10)
day period of its election to cure such breach will be deemed a waiver by the Trustee of its rights under this paragraph. 


NFL Cure Rights 


The NFL has executed the NFL Consent, among other things, to consent to the pledge of the Collateral to the 
City and the Trustee in accordance with the Operative Documents and the NFL Consent and to evidence the intention of 
the NFL to cooperate with the Trustee, the City and the other Loan Parties to enable the Loan Parties to realize 
reasonable value in any disposition of the Collateral in accordance with the terms of the NFL Consent. The NFL 
Consent is not to be construed in any respect as a guaranty or indemnity by the NFL, or any NFL member club, of any 
debts, liabilities or obligations whatsoever (including, without limitation, any of the Obligations) of any Club Party or 
any other person. 


Notwithstanding the foregoing, the City and each Loan Party agrees that, if the NFL elects to use the NFL's 
best efforts to cure an Event of Default, the NFL is required to be permitted forty-five (45) days (or such longer period as 
may be reasonably requested if such longer period is reasonably necessary in order for the NFL to effect such cure) after 
the date that the NFL receives notice of the Event of Default, to cure any such Event of Default (and, notwithstanding 
whether the Bond Insurer has, following such Event of Default, made any payments under the Policy), and the City and 
each Loan Party will, during such period, refrain from initiating any Foreclosure or otherwise exercising any of its rights 
or remedies under the Operative Documents (except as otherwise expressly provided in the NFL Consent); provided, 
that, during the Standstill Period neither the City nor the Loan Parties is permitted to withdraw any funds from the 
Guarantor Account (or any sub-account established thereunder) or any other similar lockbox or cash collateral account of 
the Guarantor held by the City or the Loan Parties pursuant to the Operative Documents for repayment of the Bonds, the 
Obligations or otherwise other than for the purpose of making Permitted Standstill Period Payments. Any failure by the 
NFL to notify the Trustee of its election to cure such breach within such thirty (30)-day notice period is required to be 
deemed a waiver by the NFL of its rights under this paragraph to cure such Event of Default. 


The City and each Loan Party further agrees that (i) in the event the NFL elects to cure an Event of Default 
pursuant to the terms of the foregoing paragraph by providing funds for the payment of a portion of the Obligations, 
then such payment will be deemed to have been made by the Guarantor for the purpose of determining whether the Event 
of Default has been cured, but such payment will not reduce the Obligations of the Guarantor and the NFL will be 
subrogated to the rights of the Guarantor and/or the holders of such Obligations; provided, that the obligations of the 
Bond Insurer under the Policy will be deemed to have been satisfied to the extent of any such payment to the Owners, 
and (ii) in the event the NFL elects to cure an Event of Default pursuant to the terms of the foregoing paragraph by 
providing funds for the payment of the Obligations in full or in the event that such Event of Default is incapable of being 
cured and the NFL otherwise elects to buy the Obligations by paying the Obligations in full (including without limitation 
by means of purchasing the Bonds from the Owners), then, (A) at the direction of the NFL, each Loan Party receiving 
such payment, as applicable, will, upon payment by or on behalf of the NFL of the Obligations in full, release and assign 
without recourse all of its Liens on the Collateral, (B) each Requesting Party (including the Guarantor and the Loan 
Parties) will assign (without recourse) to the NFL, pursuant to assignment agreements acceptable to the NFL and the 
applicable Requesting Parties, all rights and obligations of the Requesting Parties in, under, and with respect to the 
Obligations and the Operative Documents, (C) the NFL will have the right to exercise all of its rights under the NFL 


51 







Consent in respect ofa sale of the Collateral, (D) the NFL will be entitled to be repaid through reimbursement under the 
procedures provided in the Guaranty and the other Transaction Documents as though it were the Guarantor thereunder 
and (E) the obligations of the Bond Insurer under the Policy will be deemed to have been satisfied to the extent of any 
such payment to the Owners. 


Obligations Absolute; No Expansion of Obligations to Loan Parties 


No provision of the NFL Consent is intended to impair the obligation of the Guarantor to pay its 
obligations under the Guaranty when the same is due and payable in accordance with the terms and provisions of the 
Guaranty. The City and the Loan Parties may not assert ownership of, or Foreclose upon, all or any portion of the 
Collateral without the prior written consent of the NFL in accordance with the terms of the NFL Consent, provided that 
such limitation will not prevent (i) prior to the Standstill Period, application of monies in accordance with the provisions 
ofthe Master Indenture and (ii) during the Standstill Period, Permitted Standstill Period Payments. 
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SECTION SEVEN: 
THE DALLAS COWBOYS COMPLEX; THE LEASE 


AND RELATED AGREEMENTS 


The Dallas Cowboys 


The Dallas Cowboys is a professional football team owned by the Dallas Cowboys Football Club, Ltd., a Texas 
limited partnership (the "Club") presently located in Irving, Texas. The Club was granted a franchise (the "Franchise") 
in 1960 by the NFL to field and operate the Dallas Cowboys as a competing member of the NFL. The NFL is an 
association of member owners of professional football teams headquartered in New York, New York, that sanctions and 
authorizes competitive football games in various United States cities and towns. 


Description of Cowboys Complex 


The centerpiece of the Cowboys Complex will be the Cowboys Stadium, a multi-functional facility with seating 
for approximately 75,000 persons with the ability to increase maximum seating capacity to approximately 90,000 for 
special events such as Super Bowls and College Bowl games. Cowboys Stadium will be designed with maximum 
flexibility to be used to host NFL games and a variety of sporting and entertainment attractions. The Cowboys Complex 
will be located within the vicinity of Ameriquest Field, the home of the Texas Rangers baseball club, and Six Flags Over 
Texas Theme Park. 


Pursuant to the Franchise Agreement, the Cowboys Stadium will be used as the home football stadium for the 
Dallas Cowboys. The Cowboys Complex may also include offices for the Dallas Cowboys, practice facilities, locker 
rooms, workout rooms, training and dressing rooms, food preparation and concessionaire facilities, parking facilities and 
related infrastructure. 


The Funding Agreement 


The Funding Agreement, subject to certain conditions outlined therein, obligates the City to use its best efforts 
to obtain funds from the issuance of its bonds in an amount equal to the "City Contribution." The City Contribution was 
funded from the proceeds of the City's Dallas Cowboys Complex Special Obligations issued on September 1,2005 in 
the series designated Tax-Exempt Special Tax Bonds, Series 2005A, Tax-Exempt Special Tax Bonds, Series 2005B 
(Multi-Modal) and Taxable Special Tax and Revenue Bonds, Series 2005C. 


The Funding Agreement obligates the Tenant to pay for the difference between the total Project Cost and the 
City Contribution and the User Contribution. The Funding Agreement requires that, among other things, (i) the City will 
agree to issue its bonds payable from an admissions tax on each ticket sold as admission to an event held at the Cowboys 
Complex, not to exceed 10% of the price of admission and a parking tax not to exceed $3.00 per vehicle parking in a 
facility of the Cowboys Complex (collectively, the "User Taxes"), (ii) the Tenant will proceed to close any prearranged 
financial arrangements necessary to obtain its portion of the required funds; (iii) the Lease Agreement, the Franchise 
Agreement, the Purchase Option Agreement and the Lease Guaranty, each described below, will be executed and 
delivered; and (iv) the City will reimburse the Tenant for certain costs advanced by the Tenant for the benefit of the City. 
The Funding Agreement requires the establishment of various project accounts for the payment of construction costs 
using the moneys contributed by the City and the Tenant. 


The Bonds described in this Private Placement Memorandum are the bonds referenced in (i) above. 


Lease Agreement 


The Lease between the City and the Tenant provides for the lease of the land on which the Cowboys Complex is 
to be developed (the "Land") and the stadium to the Tenant for an initial term of 30 years (the "Thirty Year Period") 
following the opening of the stadium (the "Operational Date") at an annual rental rate of $2,000,000 (the "Thirty Year 
Period Fixed Rent"). The Tenant is also required to make payments to the City, commencing during the construction 
period, equal to 5%, but not to exceed $500,000 annually, of the net naming rights revenue, if any, received by the 
Tenant in connection with the naming of all or a portion of the Cowboys Complex (the "Naming Rights Rent"). The 
Lease contains renewal and extension options at guaranteed annual rental payments of $ 1 ,000,000 for the first 10-year 
option and $1,250,000 per year for all remaining options (the "Extension Period Rent"). If all options are exercised by 
the Tenant, the Tenant could occupy the Cowboys Complex for up to 70 years. 
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The Lease obligates the Tenant to design and build the Cowboys Complex, which design, construction and 
equipping of the Cowboys Stadium will occur and be pursued with commercially reasonable diligence during the 
Development Period described in the Lease. The City has agreed to assist the Tenant in working with Tarrant County to 
finance needed road improvements. The Tenant is required to pay all costs of operation and maintenance of the 
Cowboys Complex. The Lease provides the Tenant with typical revenue opportunities from its operation, including fees 
for signage, rental or sale of suites, and operation of concessions. 


The Lease obligates the City to acquire the Land and to make such Land available to the Tenant for the 
construction and development of the Cowboys Complex. The City and the Tenant will jointly own the architectural 
drawings, renderings, designs, plans and specifications related to the Cowboys Complex; however, the City may only 
use such documents in connection with the maintenance, repair or demolition of the Cowboys Complex after termination 
of the Lease or at any time necessary in the performance of the City's governmental functions. The City's participation 
in the design and construction of the Cowboys Complex is limited to enforcement of the City's code requirements, 
approving connections and tie-ins to related infrastructure and existing streets, storm sewers and utilities and approving 
vehicle access and circulation to maximize efficient and effective traffic flow relating to the Cowboys Complex. 


A significant portion of the Land required for the Cowboys Complex has been acquired by the City and made 
subject to the Lease. The Tenant and the City intend that the City will continue to acquire Land until the size and 
configuration ofthe Land is reasonably suited to accommodate the stadium and other contemplated improvements. 


The Lease requires that the rental payments during the Thirty Year Period will be payable in equal monthly 
installments. Naming Rights Rent is payable on December 31st of each year, based on the actual amounts received by 
the Tenant during such calendar year. 


It is the intent of the City and the Tenant that the Cowboys Complex be exempt from the payment of ad valorem 
tax under the Act and other Applicable Law. The City covenants to hold title to the Cowboys Complex for the benefit of 
the City in accordance with the Act and agrees that it will not convey any portion thereof to any Person other than to a 
nonprofit instrumentality created as the instrumentality of the City without the prior written consent of the Tenant. The 
City, at Tenant's request and expense, will protect and defend the title of the City and the leasehold interest ofthe Tenant 
against the levy, assessment or collection of ad valorem taxes. If it should be finally determined that the interests ofthe 
City or Tenant in the Cowboys Complex as they are configured on the Operational Date are no longer exempt from 
taxation by reason ofa change in law or otherwise, the Tenant agrees to pay such taxes; the amount of taxes then owed to 
the City, but not to other taxing jurisdictions, will be applied as a credit against the rent due under the Lease. The Tenant 
entered into an agreement with the Arlington Independent School District ("AISD") on October 12, 2004, to make 
certain regular payments to AISD in lieu of paying ad valorem taxes to AISD. Amounts paid to the AISD in lieu of ad 
valorem taxes will not be applied as a reduction of rent due under the Lease. 


The Tenant is entitled to sublet use of the Cowboys Complex, and to own all revenues, profits, royalties, 
payments and rentals derived from the Cowboys Complex. The Tenant is required to indemnifY the City against all 
liabilities, damages, claims or demands arising out of any accident or occurrence during the term of the Lease causing 
death or injury to any person or damage to any property related to the use or operation of the Cowboys Complex, except 
to the extent caused by certain described acts of the City. 


The Tenant may, without consent of the City, assign or sell all or any portion of the leasehold estate or any of 
the rights of the Tenant under the Lease so long as the Lease remains a "net lease" pursuant to the terms of the Lease. 
The Tenant has the right to grant a leasehold mortgage, and the City agrees to execute all reasonable documents in 
connection therewith. In the event of a termination of the Lease prior to its stated expiration, the City will, in accordance 
with the terms of the Lease, enter into a new lease with the leasehold mortgagee provided that all defaults under the 
Lease have been cured. 


Failure of the Tenant to pay amounts due under the Lease when due and the continuation of such failure for ten 
days thereafter is a default under the Lease and the City may elect to take any remedy provided therefor in the Lease; 
provided, that, the City may not terminate the Lease until the Tenant has been provided with written notice of such 
failure and the failure to pay such amounts continues for ten days following the Tenant' receipt of the notice. Upon the 
happening of a material breach of a covenant of the Lease, other than failure to pay rent amounts when due, the City may 
give the Tenant and each leasehold mortgagee notice of such breach and the opportunity to cure such breach within 30 
days or, with respect to a leasehold mortgagee not in possession, 90 days. The City may exercise remedies without 
notice in the event of (i) the making of a general assignment for the benefit of creditors by the Tenant, (ii) the filing of a 
voluntary petition of bankruptcy or petition for reorganization under the United States Federal Bankruptcy Act or similar 
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statute by Tenant, (iii) appointment of a receiver or trustee for all or substantially all of the Tenant's interest in the 
Cowboys Complex or its leasehold estate if not removed or stayed within 60 days, (iv) any action taken by the Tenant 
which causes the Club to breach its obligations under the Franchise Agreement beyond any applicable cure period, and 
(v) a final judgment, order or decree of a court of competent jurisdiction adjudicating Tenant to be bankrupt and the 
expiration of any appeal period. It is expressly agreed that (a) the occurrence of any event that constitutes a default by 
the Club under the Franchise Agreement or (b) a default by Tenant or an affiliate of Tenant, under certain other project 
documents, and in each case continuing beyond any applicable cure period, constitutes an event of default of the Tenant 
entitling the City, without notice, to exercise any of its remedies set forth in the Lease. In the event of default for which 
applicable cure periods have lapsed, the City may declare the Tenant in default under the Lease and (a) enforce the 
performance of the Lease, (b) pursue any remedy in any manner provided by applicable law or in equity, including 
specific performance or damages, (c) terminate the Tenant's right of possession or (d) terminate the Lease. 


In the event of a material breach on the part of the City of any specifically and expressly identified obligation, 
representation or warranty of the City contained in the Lease, the Tenant has the right to deliver written notice to the City 
specifying such breach and, unless such breach is cured within 30 days of receipt of such notice, or the City is continuing 
with diligence to cure such breach, the Tenant has the right to elect to enforce the performance of the Lease, abate 
payment of rental payments due for so long as the default remains uncured (to the extent of any monetary damages 
incurred as set forth under the Lease), and pursue any remedy in any manner, or exercise any remedy provided or 
permitted by Applicable Law. 


Lease Guaranty 


The Club has executed a Lease Guaranty in favor of the City guaranteeing (i) the payment by the Tenant and its 
successors and assignees of the full payment when due of the Thirty Year Period Fixed Rent, the Naming Rights Rent 
and the Extension Period Rent, and (ii) the payment by the Tenant of premiums for casualty insurance with respect to the 
improvements comprising the Cowboys Complex, in coverage amounts as required by the Lease (collectively, the 
"Guaranteed Bonds"). The Club is primarily liable, jointly and severally, with the Tenant and any other guarantor of 
Tenant's obligations with respect to the payment of the Guaranteed Obligations. The Club's agreement to guarantee the 
Guaranteed Obligations is expressly subject to the right of the Club to assert any defenses (whether substantive or 
procedural), set offs and counterclaims that Tenant could assert against the City under the Lease. In the event of a 
default of the Tenant under the Lease, the Club or a third party designated by the Club will automatically become the 
"Tenant" under the Lease or a substitute lease agreement and will continue to guarantee the Guaranteed Obligations. If 
the Lease is terminated pursuant to the terms of the Lease for any reason other than a default by the Tenant thereunder, 
the Club will have no further liability to pay the Guaranteed Obligations. The City is entitled to enforce the provisions 
of the Lease Guaranty without first pursuing any right or remedy against the Tenant. 


Franchise Agreement 


The City and the Club have entered into the Cowboys Franchise Agreement (the "Franchise Agreement"), 
which obligates the Club to cause the Dallas Cowboys to play all of its home games at a suitable facility in North Texas 
prior to the Operational Date and in the City and at Cowboys Stadium beginning on the Operational Date and continuing 
thereafter through the term of the Lease. Commencing with the first League season following the Operational Date and 
continuing throughout the remainder of the Franchise Term, the Dallas Cowboys are entitled to play up to one home 
game in each season outside the City and Cowboys Stadium. Any sale or assignment of Cowboys ownership rights in 
the Franchise shall be made subject to the terms of the Franchise Agreement. Should at any time the Cowboys Stadium 
become unsuitable for playing home games in accordance with NFL standards or applicable law by reason of force 
majeure or casualty, the Club is obligated to designate a stadium located in North Texas in which home games are to be 
played, provided that a suitable stadium is available on reasonable terms and satisfies the NFL as a venue for playing 
home games. If a suitable stadium is not available in North Texas, the Club may designate any facility approved by the 
NFL until such time as a stadium in North Texas becomes available. The Club will not be obligated to play any home 
games in North Texas or at Cowboys Stadium that are cancelled as a result of a NFL labor dispute. 


The Club's obligations under the Franchise Agreement are not conditioned upon the completion of construction 
or continued suitability for use by the Dallas Cowboys of Cowboys Stadium except in the circumstances described in the 
next succeeding paragraph. If the Tenant's right to possession under the Lease is terminated by the City pursuant to the 
terms of the Lease, the Club will automatically assume the obligations of "Tenant" under the Lease without further 
action required by the City or the Club. The Club and the City will, at the request of either party, enter into a new lease 
with identical terms as the Lease and that will be for the then unelapsed lease term (subject to any extension upon the 
exercise of any remaining extension options). Within 30 days after becoming "Tenant" under the Lease, and provided 
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that no Guaranteed Bonds are outstanding under the Lease Guaranty, the Club may designate a third party to assume the 
Club's obligations as Tenant under the Lease. The City and the Club agree to negotiate in good faith to modify the 
provisions of the Lease in order to facilitate requirements of third-party lenders to the City and/or the Club; provided, the 
City is not obligated to agree to any modification of the Franchise Agreement that materially and adversely affects the 
City's rights under the Franchise Agreement. 


The Club has the right to terminate the Franchise Agreement only if (a) the City fails to provide the City 
Contribution as required under the Funding Agreement (and such default is continuing beyond the expiration of any 
applicable cure period), or (b) the Lease is terminated by the Tenant pursuant to certain provisions of the Lease giving 
the Tenant the right to terminate. 


Purchase Option Agreement 


The City and the Club have executed the Purchase Option Agreement (the "Purchase Option Agreement") 
pursuant to which the City grants to the Club, so long as the Lease is in effect and the Tenant is not in default thereunder, 
the option to purchase the Cowboys Complex prior to the termination of the Lease for the sum of $100,000,000 less (i) 
the sum of rent (including base rent and naming rights) paid by the Tenant through the date of calculation ofthe purchase 
price, (ii) all operating costs paid by Tenant, and (iii) any Project Costs in excess of $650,000,000 paid by the Tenant. 
The purchase price cannot be less than zero dollars. 


NFL Requirement 


So long as the NFL Consent Letter Agreement is in effect and notwithstanding anything in the Indenture or any 
Operative Document to the contrary, (a) the exercise by the Trustee and/or any Loan Party of remedies under any 
Operative Document will be made in accordance with the terms and provisions of the NFL Consent Letter Agreement, 
(b) in the event of any conflict or inconsistency between the terms of the NFL Consent Letter Agreement and the terms 
of any Operative Document (including without limitation the Indenture), the terms of the NFL Consent Letter Agreement 
will control. See "Summary of Certain Provisions of the NFL Consent Letter Agreement." 


[Remainder a/page intentionally left blank} 
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SECTION EIGHT: 
INVESTMENT CONSIDERATIONS 


The following information has been provided by the Guarantor/Tenant and its representatives and has not been 
confirmed or verified by the City. The City has no basis on which to make, and makes no, representations about the 
information contained in this Section Eight. Without limiting the foregoing, the City expressly disclaims responsibility 
for information contained herein regarding projected collections of Admissions Tax and Parking Tax and the adequacy 
of the Admissions Tax and Parking Tax to pay Debt Service or other amounts due under the Master Indenture. 


The statements contained in this Private Placement Memorandum and in any other information provided by the 
Tenant or the Guarantor that are not purely historical are forward looking statements, including statements regarding 
future Admissions Taxes and Parking Taxes to be collected and future events that may be held in the Cowboys Complex. 
The actual results of Admissions Taxes and Parking Taxes collections and the events to be held in the Cowboys 
Complex could differ materially from those in such forward looking statements. 


The Arlington/DallaslFort Worth Consolidated Metropolitan Statistical Area (the "Metroplex") is the sixth 
largest NFL market and it is projected to be the fourth largest NFL market by 2010 (excluding Los Angeles). The 
Metroplex contains a large base of discretionary income supported by a high median household income and a low cost of 
living. There is a leading corporate and business presence in the Metroplex. The Metroplex is a leading tourist and 
convention destination. 


Summan: of NFL Market Demographic Characteristics 


Demographic Variable 
2010 Estimated Population (a) 


2005 Population (a) 


2010 Estimated Median Household Income (a) 


2005 Median Household Income (a) 


Adjusted Median HH Income (a,d) 


Cost of Living Index (b) 


Corporate Inventory (c,e) 


Population Per Franchise (I) 
Corporation & Branches Per Franchise (I) 


( a) Source: Claritas 
(b) Source: ACCRA Cost of Living Index, I" quarter 2005 
(c) Source: Dun & Bradstreet (Jan - Mar 2005) 


Rank 
Metroplex (0f29) 
6,444,000 4 
5,787,000 6 


$60,900 12 
$54,500 13 
$57,700 3 


94.4 5 
8,142 6 


1,447,000 6 
2,036 5 


(d) Calculated by dividing the Median Household Income by the Cost of Living Index 


NFL 
NFL High Median 


19,226,000 3,004,000 
18,768,000 2,878,000 


$84,900 $58,300 
$74,800 $52,200 
$59,600 $49,000 


177.8 100.6 
17,701 4,300 


2,085,000 982,000 
2,608 1,600 


NFL 
Average NFL Low 


4,187,000 1,142,000 
3,996,000 1,156,000 


$59,700 $46,200 
$53,300 $40,700 
$50,300 $31,900 


110.6 85.8 
5,600 1,648 


1,067,000 578,000 
1,600 824 


(e) Includes all corporate headquarters with at least 25 employees and $5 million in annual sales, and all corporate branches with at least 25 
employees 


(t) Includes NFL, Major League Baseball, National Basketball Association and National Hockey League franchises 
Note NFL high, median, average and low exclude the Metroplex market 


Source of Payment is Limited 


The Bonds are special limited obligations of the City and are secured by and payable solely from the Trust 
Estate pledged under the Master Indenture. The Bonds are not a debt or obligation of the State of Texas, Tarrant County, 
Texas, or any other municipality or governmental entity other than the City, as provided herein. The Owners thereof 
shall never have the right to demand payment of the Bonds from any source other than the Trust Estate, to the extent of 
the rights of Owners thereto. The Bonds are not payable from and are not secured by an ad valorem tax on the property 
within the City. 


There is no mortgage or other security interest in the Cowboys Complex in favor the Trustee or the Owners. 


Admissions Tax and Parking Tax 


The primary source of payment for the Bonds is the 10% Admissions Tax and the $3.00 Parking Tax. The 
Admissions Tax and the Parking Tax have been levied by the City and will continue to be collected for so long as the 
Bonds and any bonds refunding or refinancing the Bonds or other obligations are outstanding and unpaid. Based upon 
the land that has been acquired by the City for the Cowboys Complex as of the date of this Private Placement 
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Memorandum, together with the additional tracts which are contemplated to be acquired, the Tenant anticipates that there 
will be no less than 10,000 parking spaces for the Cowboys Complex. 


The Admissions Tax and the Parking Tax have not been previously collected and will not commence collection 
until the Cowboys Complex is completed, which is anticipated to be for the 2009 NFL season. The Dallas Cowboys 
have consistently drawn from a fan base in the Dallas-Fort Worth metroplex. The Dallas Cowboys have had 130 
consecutive sellouts for their regular season football games and since 1983 have sold regular season tickets as set forth 
below: 


Dallas Cowboys Regular Season Attendance 1983 - 2005 


Season 
2005 
2004 
2003 
2002 
2001 
2000 
1999 
1998 
1997 
1996 
1995 
1994 
1993 
1992 
1991 
1990 
1989 
1988 
1987* 
1986 
1985 
1984 
1983 


Number of 
Tickets Sold 


497,364 
497,256 
496,506 
489,571 
465,396 
489,643 
500,251 
510,438 
511,767 
513,794 
518,167 
516,628 
510,068 
502,661 
501,901 
475,062 
418,346 
393,219 
344,406 
469,806 
478,104 
480,545 
505,793 


(*) StrikelLockout - represents annualized figures 


Notable Event 


9111 - Excess Comp Tickets 


NFC East Champions 


NFC East Champions 
World Champions 
NFC East Champions 
World Champions 
World Champions 


NFC East Champions 


The generation of revenues from the Admissions Tax and Parking Tax is subject to a variety of factors, none of 
which are within the City's control. Collections can be adversely affected by, among other things, attendance, number of 
events held at the Cowboys Complex, ticket prices, NFL labor disputes, damage to the Cowboys Complex and changes 
in economic activity and conditions within the City and general geographic area. 


Guaranty 


Principal and interest payment schedules on the Bonds have been structured based on the assumption that the 
Admissions Tax (based on the estimated 2009 ticket prices for Cowboys games and other events projected to be held at 
the Cowboys Complex) and the Parking Tax will produce sufficient revenue to pay the Debt Service on the Bonds, 
Administrative Expenses, Indemnification Obligations, and the Bond Insurance Premium. In the event that the proceeds 
of the Admissions Tax and Parking Tax are not sufficient for such purposes, the Guarantor is obligated to pay such 
amounts pursuant to the Guaranty. See "SECTION THREE: SECURITY FOR THE BONDS - Guaranty Agreement" 
for a description ofthe Guarantor's obligations to pay all amounts due under the Master Indenture. 


Base Year Revenues 


The following schedules provide the principal revenues to be received from the Pledged Revenues for the 2009 
base year. The Tenant has made no assumptions for any post season NFL events, including Super Bowls. Actual results 
may differ from the projections set forth herein. 
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Admissions Tax Assumptions: 
AvgNet 


2009 Base Year # of Average Ticket Admissions Tax 
Events Events Attendance Price Net Recei~ts (10%) 


Cowboys - preseason 2 70,058 $83.80 $11,741,767 $1,174,177 
Cowboys - regular season 8 70,058 $83.80 46,967,067 4,696,707 
Concerts 1 45,000 $70.00 3,150,000 315,000 
High School Football 15 5,000 $10.00 750,000 75,000 
Other Spectator Events 2 20,000 $45.00 1,800,000 180,000 
Soccer 2 30,000 $30.00 1,800,000 180,000 
College Football 1 75,000 $75.00 5,625,000 562,500 
College Bowl game 1 75,000 $100.00 7,500,000 750,000 
Truck & Tractor 2 40,000 $30.00 2,400,000 240,000 
Festivals 3 50,000 $0.00 0 0 
Other Events 10 8,000 $20.00 1,600,000 1602000 


47 $83,333,834 $8,333,384 


The above-referenced assumptions are based on the projected seating capacity at the new stadium of 75,000, which is 
expandable to 90,000 and which will additionally include an estimated 14,000 club seats. The new stadium is projected 
to include 250 luxury suites, which could be expanded to 400 luxury suites. Texas Stadium has a seating capacity of 
65,595, with no club seating. There are 360 lUXury suites at Texas Stadium. The 2005 average net ticket price at Texas 
Stadium was $63.32. The projected average net ticket price for the 2009 Cowboys football games is $83.80. 


Parking Tax Assumptions: 


Parking Max Parking Total 
2009 Base Year # of Average Spaces Attendees Demand Utilization Tax Parking 


Events Events Attendance Available Per Car Per Event Per Event Per Car Tax 
Cowboys - preseason 2 70,058 10,000 3 23,353 10,000 $3.00 $60,000 
Cowboys - regular season 8 70,058 10,000 3 23,353 10,000 3.00 240,000 
Concerts 1 45,000 10,000 3 15,000 10,000 3.00 30,000 
High School Football 15 5,000 10,000 3 1,667 1,667 3.00 75,000 
Other Spectator Events 2 20,000 10,000 3 6,667 6,667 3.00 40,000 
Soccer 2 30,000 10,000 3 10,000 10,000 3.00 60,000 
College Football 1 75,000 10,000 3 25,000 10,000 3.00 30,000 
College Bowl game 1 75,000 10,000 3 25,000 10,000 3.00 30,000 
Truck & Tractor 2 40,000 10,000 3 13,333 10,000 3.00 60,000 
Festivals 3 50,000 10,000 3 16,667 10,000 3.00 90,000 
Other Events 10 8,000 10,000 3 2,667 2,667 3.00 802000 


47 $795,000 


The Parking Tax may only be levied and collected on vehicles parked at the parking facilities located at the 
Cowboys Complex for an Event. Vehicles parking in parking facilities not located at the Cowboys Complex are not 
subject to the Parking Tax. 


Coverage Projections 


The following schedule provides the projected annual required debt service and debt service coverage by 
available revenues for the years 2009 through 2018, inclusive. Due to rounding, some numbers presented do not foot as 
they would with a nonrounded mathematical application. Actual results may differ from the projections set forth herein. 
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PRO FORMA DEBT SERVICE 
COVERAGE ANALYSIS 


($ in thousands) 


Growth 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 
Security luflows 
Admissions Toy: 
NFL Games (10) 2% 5,871 5,988 6,108 6,230 6,355 6,482 6,612 6,744 6,879 7,016 
Non-NFL Events 2% 2,463 2,512 2,562 2,613 2,665 2,719 2,773 2,829 2,885 2,943 


Subtotal 8,333 8,500 8,670 8,843 9,020 9,201 9,385 9,572 9,764 9,959 


Parking Tax 
NFL Games (\0) 0% 300 300 300 300 300 300 300 300 300 300 
Non-NFL Events 0% 495 495 495 495 495 495 495 495 495 495 


Subtotal 795 795 795 795 795 795 795 795 795 795 


Interest Income '" ISO 301 301 301 301 301 301 301 301 301 
Gross User Taxes and Interest 9,279 9,596 9,766 9,939 10,116 10,296 10,480 10,668 10,859 11,055 


Income 


Guarantor Security ,hl 2% 10,324 10,541 10,762 10,987 11,217 11,451 11,690 11,934 12,182 12,436 
Gross Cash Flow Available for 19,603 20,136 20,527 20,926 21,333 21,747 22,170 22,602 23,042 23,491 


Debt Service 


Operating Expenses Ie) (93) (105) (107) (108) (110) (112) (114) (116) (118) (120) 
Net Cash Flow Available for 19,510 20,031 20,421 20,817 21,222 21,635 22,056 22,486 22,924 23,371 


Debt Service 


Debt Service ,dl 9,183 9,495 9,663 9,833 10,010 10,188 10,369 10,555 10,747 10,939 


Excess Cash Flow 10,327 10,536 10,758 10,984 11,212 11,447 11,687 11,931 12,177 12,432 


Reserves 
Guarantor Security Account 
Beginning 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 
Outflows to Cover Debt Service 0 0 0 0 0 0 0 0 0 0 
Guarantor Contribution to Top-Up 0 0 0 0 0 0 0 0 0 0 
Ending 0 0 0 0 0 0 0 0 0 0 


6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 


De bt Service Reserve Balance 
Beginning Cash Balance ,el 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 
Surety ($6 mm) 0 0 0 0 0 0 0 0 0 0 
Outflows to Cover Debt Service 0 0 0 0 0 0 0 0 0 0 
Guarantor Contribution to Top-Up 0 0 0 0 0 0 0 0 0 0 
Ending Cash Balance 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 


Ending Cash Balance 
(excluding surety) 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 12,000 


Total Reserves (including surety) 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 18,000 


Ratio Analysis 
(Net User Taxes + Interest Income / 


1.00x 1.00x 1.00x 1.00x 1.00x 1.00x I.OOx 1.00x 1.00x 1.00x 
Total Debt Service) 


Total Available SecuritylDebt Service 2.12x 2.llx 2.llx 2.12x 2.12x 2.12x 2.13x 2.13x 2.13x 2.14x 


(a) Assumes 5.01% interest earnings rate on the Debt Service Reserve Cash Balance of $6,000,000. 


(b) Amounts shown as "Guarantor Security" represent amounts anticipated to be available for deposit to the Collateral Account held by the 
Collateral Account Trustee pursuant to the Pledge and Security Agreements. The terms and provisions of the Pledge and Security 
Agreements are subject to the terms and provisions of the NFL Consent. For a description of the Pledge and Security Agreements and the 
Collateral Account see "SECTION THREE: SECURITI FOR TIlE BONDS - Pledge and Security Agreements." For a description for the 
terms and provisions of the NFL Consent see "SECTION SIX: DEFINITIONS AND SUMMARIES OF INDENTURE, GUARANTI 
AND TIlE NFL CONSENT LETTER AGREEMENT - SUMMARY OF NFL CONSENT." 


(c) Assumes I % collection costs of Ticket Taxes + $20 thousand per year in other ongoing fees. 


(d) Estimated principal, interest and bond insurance premium assuming a 6.126% interest rate. 


(e) Assumes the cash in the Debt Service Reserve Account is used to fund Debt Service in the final year. 
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SECTION NINE: 
TAX MATTERS 


Taxable Bonds 


The following discussion describes the principal U.S. federal tax treatment of persons that are Beneficial 
Owners of the Bonds. This summary is based on the Internal Revenue Code of 1986, as amended to the date hereof (the 
"Code"), published revenue rulings, judicial decisions and existing and proposed Treasury regulations, including 
regulations concerning the tax treatment of debt instruments issued with original issue discount (the "OlD Regulations"), 
changes to any of which subsequent to the date of this Private Placement Memorandum may affect the tax consequences 
described herein. 


This summary discusses only Bonds held as capital assets within the meaning of section 1221 of the Code. It 
does not discuss all of the tax consequences that may be relevant to a Beneficial Owner in light of its particular 
circumstances or to Beneficial Owners subject to special rules, such as certain financial institutions, insurance 
companies, tax-exempt organizations, foreign taxpayers, taxpayers who may be subject to the alternative minimum tax or 
personal holding company provisions of the Code, dealers in securities or foreign currencies, or Beneficial Owners 
whose functional currency (as defined in section 985 of the Code) is not the U.S. dollar. Except as stated herein, this 
summary describes no federal, state or local tax consequences resulting from the ownership of, receipt of interest on, or 
disposition of, the Bonds. Investors who are subject to special provisions of the Code should consult their own tax 
advisors regarding the tax consequences to them of purchasing, holding, owning and disposing of the Bonds, including 
the advisability of making any of the elections described below, before determining whether to purchase the Bonds. 


Treasury Circular 230 Disclosure 


The tax discussion set forth herein was written to support the marketing of the Bonds and is not intended or 
written by Bond Counsel to be used, and it cannot be used, by any taxpayer for the purpose of avoiding any penalties that 
may be imposed on a taxpayer by the Internal Revenue Service in respect of federal income taxes. No limitation has 
been imposed by Bond Counsel on disclosure of the tax treatment or tax structure of the Bonds. Bond Counsel will 
receive a non-refundable fee contingent upon the successful marketing of the Bonds, but not contingent on any 
taxpayer's realization of tax benefits from the Bonds. All taxpayers should seek advice based on such taxpayer's 
particular circumstances from an independent tax advisor. This disclosure is provided to comply with Treasury Circular 
230. 


Consequences to U.S. Holders 


For purposes of this discussion, a "U.S. holder" means an individual who, for U.S. federal income tax purposes, 
is a citizen or resident of the United States, or a corporation, partnership or other entity created or organized in or under 
the laws of the United States or any political subdivision thereof, or an estate or trust the income of which is subject to 
U.S. federal income taxation regardless of its source of income. The term also includes nonresident alien individuals, 
foreign corporations, foreign partnerships, and foreign estates and trusts to the extent that their beneficial ownership of 
the Bonds is effectively connected with the conduct of a trade or business within the United States, as well as certain 
former citizens and residents of the United States who, under certain circumstances, are taxed on income from U.S. 
sources as ifthey were citizens or residents. 


In General. The City has taken no action to cause any interest on the Bonds to be excludable from gross 
income for the purposes of United States federal income taxation, and therefore it is assumed for the purposes of this 
"Taxable Bonds" section that income derived from a Bond by a U.S. holder is subject to U.S. federal income taxation. In 
addition, a Bond held by an individual who, at the time of death, is a U.S. holder is subject to U.S. federal estate tax. 


Payments of Interest. Stated interest paid (and other original issue discount) on each Bond will generally be 
taxable in each tax year held by a U.S. holder as ordinary interest income without regard to the time it otherwise accrues 
or is received in accordance with the U.S. holder's method of accounting for federal income tax purposes. Special rules 
governing the treatment of original issue discount, acquisition premium, market discount or amortizable premium are 
described below. 


Original Issue Discount. The issue price of certain Bonds is less than the stated redemption price at maturity of 
such Bonds (the "Discount Bonds"). Accordingly, as provided in the Code and the OlD Regulations, the excess of the 
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"stated redemption price at maturity" of each Discount Bond over its "issue price" (defined as the initial offering price to 
the public, excluding bond houses and brokers, at which a substantial amount of the Bonds have been sold) will be 
original issue discount. Except as described below, U.S. holders of Discount Bonds will have to include in gross income 
(irrespective of their method of accounting) a portion of such original issue discount for each year during which such 
Bonds are held, without regard to the time at which the cash to which such income is attributable will be received. The 
amount of original issue discount included in income for each year will be calculated under a constant yield to maturity 
formula that results in the allocation of less original issue discount to earlier years of the term of such Bonds and more 
original issue discount to the later years. 


The foregoing summary is based on the assumptions that (a) the Underwriters have purchased the Discount 
Bonds for contemporaneous sale to the general public and not for investment purposes, (b) all of the Discount Bonds 
have been offered, and a substantial amount of each maturity thereof has been sold to the general public in arm's-length 
transactions for a cash price (and with no other consideration being included) equal to the initial offering prices thereof 
stated on the inside cover page of this Private Placement Memorandum, and (c) the respective initial offering prices of 
the Discount Bonds to the general public are equal to the fair market value thereof. Neither the City nor Bond Counsel 
warrants that the Bonds will be offered and sold in accordance with such assumptions. 


This discussion does not treat the federal income tax consequences under the Code and the original issue 
discount Regulations of the possibility of (i) an optional redemption or repurchase of a Bond at a price other than its 
stated principal amount, or (ii) payment of liquidated damages as a result of a failure to cause the Bonds to be registered 
under the Securities Act, as affecting the determination of the yield to maturity of the Bonds or giving rise to any 
additional accrual of OlD or recognition of ordinary income upon redemption, sale or exchange ofthe Bonds. 


Acquisition Premium. In the event that a U.S. holder purchases a Bond at an acquisition premium (Le., at a 
price in excess of its "adjusted issue price" but less than its stated redemption price at maturity), the amount includible in 
income in each taxable year as original issue discount is reduced by that portion of the acquisition premium properly 
allocable to such year. (For Bonds that are purchased at a price in excess of the stated redemption price at maturity, see 
the discussion below under the heading "Amortizable Premium.") The adjusted issue price is defined as the sum of the 
issue price of the Bond and the aggregate amount of previously accrued original issue discount, less any prior payments 
of amounts included in its stated redemption price at maturity. Unless a U.S. holder makes the accrual method election 
described below, acquisition premium is allocated on a pro rata basis to each accrual of original issue discount (Le., to 
each six-month accrual period), so that the U.S. holder is allowed to reduce each accrual of original issue discount by a 
constant fraction. 


Market Discount. A U.S. holder that purchases a Bond at a "market discount" will be subject to provisions in 
the Code that convert certain capital gain on the redemption, sale, exchange or other disposition of the Bond into 
ordinary income. A Bond will have market discount to the extent the "revised issue price" of such Bond exceeds, by 
more than a de minimis amount, the U.S. holder's tax basis in the Bond immediately after the U.S. holder acquires the 
Bond. The "revised issue price" generally equals the issue price of the Bond plus the amount of original issue discount 
(computed without regard to any "acquisition premium" described above) that had accrued on such Bond as of the date 
the U.S. holder acquired the Bond and reduced by the stated interest previously paid with respect to such Bond as of such 
date. 


A U.S. holder may elect to include market discount in income as it accrues, but such an election will apply to all 
market discount bonds acquired by such U.S. holder on or after the first day of the first taxable year to which such 
election applies and is revocable only with permission from the Internal Revenue Service ("IRS"). Unless a Bond U.S. 
holder elects to include market discount in income as it accrues, any partial principal payments on, or any gain realized 
upon the sale, exchange, disposition, redemption or maturity of a Bond will be taxable as ordinary income to the extent 
any market discount has accrued on such Bond. Market discount on a Bond would accrue ratably each day between the 
date a U.S. holder purchases the Bond and the date of maturity. In the alternative, a U.S. holder irrevocably may elect to 
use a constant interest accrual method under which marginally less market discount would accrue in early years and 
marginally greater amounts would accrue in later years. 


If a Bond purchased with market discount is disposed of in a nontaxable transaction (other than a 
nonrecognition transaction described in section 1276(d) of the Code), accrued market discount will be includible as 
ordinary income to the U.S. holder as if such U.S. holder had sold the Bond at its then fair market value. A U.S. holder 
of a Bond that acquired it at a market discount and that does not elect to include market discount in income on a current 
basis also may be required to defer the deduction for a portion of the interest expense on any indebtedness incurred or 
continued to purchase or carry the Bond until the deferred income is realized. 
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Amorti=able Premium. A U.S. holder that purchases a Bond for any amount in excess of its principal amount, 
or in the case of a Discount Bond, its stated redemption price at maturity, will be treated as having premium with respect 
to such Bond in the amount of such excess. A U.S. holder that purchases a Discount Bond at a premium is not required 
to include in income any original issue discount with respect to such Bond. 


If a U.S. holder makes an election under section 171 (c )(2) of the Code to treat such premium as "amortizable 
bond premium," the amount of interest that must be included in such u.s. holder's income for each accrual period will 
be reduced by the portion of the premium allocable to such period based on the Bond's yield to maturity. If a U.S. 
holder makes the election under section 171(c)(2), the election also shall apply to all taxable bonds held by the u.s. 
holder at the beginning of the first taxable year to which the election applies and to all such taxable bonds thereafter 
acquired by such U.S. holder, and it is irrevocable without the consent of the IRS. If such an election under section 
171(c)(2) of the Code is not made, such a U.S. holder must include the full amount of each interest payment in income in 
accordance with its regular method of accounting and will receive a tax benefit from the premium only in computing its 
gain or loss upon the sale of other disposition or retirement of the Bond. The existence of bond premium and the 
benefits associated with the amortization of bond premium vary with the facts and circumstances of each U.S. holder. 
Accordingly, each U.S. holder of a Bond should consult his own tax advisor concerning the existence of bond premium 
and the associated election. 


Accrual Method Election. Under the OlD Regulations, a U.S. holder that uses an accrual method of accounting 
would be permitted to elect to include in gross income its entire return on a Bond (i.e., the excess of all remaining 
payments to be received on the Bond over the amount paid for the Bond by such U.S. holder) based on the compounding 
of interest at a constant rate. Such an election for a Bond with amortizable bond premium (or market discount) would 
result in a deemed election for all of the U.S. holder's debt instruments with amortizable bond premium (or market 
discount) and could be revoked only with the permission of the IRS with respect to debt instruments acquired after 
revocation. 


Disposition or Retirement. Upon the sale, exchange or other disposition of a Bond, or upon the retirement of a 
Bond (including by redemption), a U.S. holder will recognize gain or loss equal to the difference, if any, between the 
amount realized upon the disposition or retirement and the U.S. holder's basis in the Bond. A U.S. holder'S tax basis for 
determining gain or loss on the disposition or retirement of a Bond will be the cost of such Bond to such U.S. holder, 
increased by the amount of original issue discount and any market discount includible in such U.S. holder's gross 
income with respect to such Bond, and decreased by the amount of any payments under the Bond that are part of its 
stated redemption price at maturity (i.e., all stated interest payments with respect to the Bonds previously paid) and by 
the portion of any premium applied to reduce interest payments as described above. Such gain or loss will be capital 
gain or loss (except to the extent the gain represents accrued original issue discount or market discount on the Bond not 
previously included in gross income, to which extent such gain would be treated as ordinary income). Any capital gain 
or loss will be long-term capital gain or loss if at the time of disposition or retirement the Bond has been held for more 
than one year. 


In/ormation Reporting and Backup Withholding. The Trustee on behalf of the City, is required to report to the 
IRS payments of interest and accruals of original issue discount (if any) on Bonds held of record by U.S. persons other 
than corporations and other exempt holders. Such information will be filed each year with the IRS on Form 1099 which 
will reflect the name, address, and taxpayer identification number of the registered U.S. holder. A copy of Form 1099 
will be sent to each registered U.S. holder of a Bond for federal income tax reporting purposes. The amount of original 
issue discount required to be reported by the Trustee on behalf of the City, may not be equal to the amount required to be 
reported as taxable income by a U.S. holder of a Discount Bond that acquired such Bond subsequent to its original 
issuance. 


Interest paid to a U.S. holder of a Bond ordinarily will not be subject to withholding of federal income tax. 
Backup withholding of federal income tax at a rate of 28 percent may apply, however, to payments made in respect of 
the Bonds, as well as payments of proceeds from the sale of Bonds, to registered holders or U.S. holders that are not 
"exempt recipients" and that fail to provide certain identifying information. This withholding generally applies if the 
U.S. holder of a Bond (who is not an exempt recipient) (i) fails to furnish to the Trustee such U.S. holder's social 
security number or other taxpayer identification number ("TIN"), (ii) furnishes the Trustee an incorrect TIN, (iii) fails to 
properly report interest, dividends or other "reportable payments" as defined in the Code, or (iv) under certain 
circumstances, fails to provide the Trustee or such U.S. holder's broker with a certified statement, signed under penalty 
of perjury, that the TIN provided to the Trustee is correct and that such U.S. holder is not subject to backup withholding. 
Individuals generally are not exempt recipients, whereas corporations and certain other entities generally are exempt 
recipients. To prevent backup withholding, each prospective holder will be requested to complete an appropriate form. 
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Any amounts withheld under the backup withholding rules from a payment to a person would be allowed as a 
refund or a credit against such person's U.S. federal income tax, provided that the required information is furnished to 
the IRS. Furthermore, certain penalties may be imposed by the IRS on a holder or U.S. holder who is required to supply 
information but who does not do so in the proper manner. 


Consequences to Non-U.S. Holders 


A non-U.S. holder for purposes of this discussion is a Beneficial Owner of Bonds that is not a U.S. holder. 


Interest on the Bonds. For a non-U.S. holder, payments of interest on the Bonds generally will be exempt from 
withholding of U.S. federal income tax under the "portfolio interest" exemption if a non-U.S. holder properly certifies its 
foreign status as described below. The portfolio interest exemption and several of the special rules for non-U.S. holders 
described below generally apply only if a non-U.S holder appropriately certifies as to its foreign status. A non-U.S. 
holder can generally meet this certification requirement by providing a properly executed IRS Form W-SBEN or 
appropriate substitute form to the City, or its paying agent. If a non-U.S. holder holds the Bonds through a financial 
institution or other agent acting on its behalf, it may be required to provide appropriate certifications to the agent. The 
agent wilI then generally be required to provide appropriate certifications to the City or its paying agent, either directly or 
through other intermediaries. Special rules apply to foreign partnerships, estates and trusts, and in certain circumstances 
certifications as to foreign status of partners, trust owners or beneficiaries may have to be provided to the City or its 
paying agent. In addition, special rules apply to qualified intermediaries that enter into withholding agreements with the 
IRS. 


If a non-U.S. holder cannot satisfy the requirements described above, payments of interest made to you will be 
subject to the 30% U.S. federal withholding tax, unless it provides the City with a properly executed IRS Form W
SBEN (or successor form) claiming an exemption from (or a reduction of) withholding under the benefit of a tax treaty, 
or the payments of interest are effectively connected with your conduct of a trade or business in the United States and the 
non-U.S. holder meets the certification requirements described below. See "Income or Gain Effectively Connected With 
a U.S. Trade or Business." 


Sale or Other Taxable Disposition of Bonds. A non-U.S. holder generally will not be subject to U.S. federal 
income tax on any gain realized on the sale, redemption, exchange, retirement or other taxable disposition of a Bond 
unless: 


• the gain is effectively connected with the conduct by the non-U.S. holder of a U.S. trade or business 
(or in the case of an applicable tax treaty, attributable to the non-U.S. holder's permanent 
establishment in the United States); 


• the non-U.S. holder is an individual who has been present in the United States for 183 days or more in 
the taxable year of disposition and certain other requirements are met; or 


• the non-U.S. holder was a citizen or resident of the United States and is subject to special rules that 
apply to certain expatriates. 


Income or Gain Effectively Connected With a u.s. Trade or Business. The preceding discussion of the tax 
consequences of the purchase, ownership and disposition of Bonds by a non-U.S. holder generally assumes that the non
U.S. holder is not engaged in a U.S. trade or business. If any interest on the Bonds or gain from the sale, exchange or 
other taxable disposition of the Bonds is effectively connected with a U.S. trade or business conducted by a non-U.S. 
holder, (or in the case of an applicable treaty, attributable to a non-U.S. holder's permanent establishment in the United 
States) then the income or gain will be subject to U.S. federal income tax at regular graduated income tax rates, but will 
not be subject to withholding tax if certain certification requirements are satisfied. A non-U.S. holder can generally meet 
the certification requirements by providing a properly executed IRS Form W-8ECI or appropriate substitute form to the 
City or its paying agent. Ifthe non-U.S. holder is eligible for the benefits ofa tax treaty between the United States and a 
foreign country of residence, any "effectively connected" income or gain will generally be subject to U.S. federal income 
tax only if it is also attributable to a permanent establishment maintained by the non-U.S. holder in the United States. If 
the non- U.S. holder is a corporation, that portion of its earnings and profits that is effectively connected with its U.S. 
trade or business (or in the case of an applicable tax treaty, attributable to its permanent establishment in the United 
States) also may be subject to a "branch profits tax" at a 30% rate, although an applicable tax treaty may provide for a 
lower rate. 


64 







U.s. Federal Estate Tax. Ifa non-U.S. holder is an individual who qualifies for the portfolio interest exemption 
under the rules described above, the Taxable Bonds will not be included in its estate for U.S. federal estate tax purposes, 
unless the income on the Bonds is, at the time of its death, effectively connected with its conduct of a trade or business in 
the United States. 


Information Reporting and Backup Withholding. Payments to non-U.S. holders of interest on a Bond, and 
amounts withheld from such payments, if any, generally will be required to be reported to the IRS. 


United States backup withholding tax generally will not apply to payments of interest and principal on a Bond 
to a non-U.S. holder if the statement described in "Consequences to Non-U.S. Holders - Interest on the Bonds" is duly 
provided by the holder or the holder otherwise establishes an exemption, provided that the City does not have actual 
knowledge or reason to know that the holder is a United States person. 


Payment of the proceeds of a sale of a Bond effected by the U.S. office of a U.S. or foreign broker will be 
subject to information reporting requirements and backup withholding unless the non-U.S. holder properly certifies 
under penalties of perjury as to its foreign status and certain other conditions are met or it otherwise establishes an 
exemption. Information reporting requirements and backup withholding generally will not apply to any payment of the 
proceeds of the sale ofa Bond effected outside the United States by a foreign office ofa broker. However, unless such a 
broker has documentary evidence in its records as to a holder's status as a non-U.S. holder and certain other conditions 
are met, or the holder otherwise establishes an exemption, information reporting will apply to a payment of the proceeds 
of the sale ofa Bond effected outside the United States by such a broker ifit: 


• is a United States person; 


• derives 50% or more of its gross income for certain periods from the conduct of a trade or business in 
the United States; 


• is a controlled foreign corporation for U.S. federal income tax purposes; or 


• is a foreign partnership that, at any time during its taxable year, has more than 50% of its income or 
capital interests owned by United States persons or is engaged in the conduct of a U.S. trade or 
business. 


Any amount withheld under the backup withholding rules may be credited against the non-U.S. holder's U.S. 
federal income tax liability and any excess may be refundable if the proper information is provided to the IRS. 


IN ADDITION, THE FEDERAL TAX DISCUSSION SET FORTH ABOVE IS INCLUDED FOR GENERAL 
INFORMATION ONLY AND MAY NOT BE APPLICABLE DEPENDING UPON AN OWNER'S PARTICULAR 
SITUATION. INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS CONCERNING THE TAX 
IMPLICA TIONS OF HOLDING AND DISPOSING OF THE BONDS UNDER APPLICABLE STATE OR LOCAL 
LAWS. FOREIGN INVESTORS SHOULD ALSO CONSULT THEIR OWN TAX ADVISORS REGARDING THE 
TAX CONSEQUENCES UNIQUE TO INVESTORS WHO ARE NOT U.S. PERSONS. 


[Remainder of page intentionally left blank] 


65 







SECTION TEN: 
THE CITY OF ARLINGTON 


The City is located in the eastern part of Tarrant County, equidistant between Dallas and Fort Worth on 
Interstate Highways 20 and 30, which are limited access highways. The City's location places it at the geographical 
center of the Dallas-Fort Worth metropolitan area. The land area of the City contained within its corporate boundary is 
approximately 98.7 square miles and approximately three quarters of a mile are contained within its extra-territorial 
jurisdiction. 


The City was incorporated January 17, 1920, under the provisions of the Home Rule Amendment to the Texas 
State Constitution. The City provides the following services to the citizens of the City: public safety (police and fire), 
public works, public welfare, parks and recreation, public health, water and wastewater utilities, and general 
administrative services. 


General 


The City operates under the Council-Manager form of government as established by its Charter. There is a nine 
member City Council (the "Council") vested with local legislative power. Three council members and the Mayor are 
elected "at large" and five council members are elected in five single member districts. All members of the Council are 
elected for terms of two years, with the elections being held in even/odd years for approximately half the seats. The 
Council elects a Mayor Pro Tem from among its members. 


Mayor and City Council 


Policy-making and supervisory functions are the responsibility of and are vested in the Council under 
provisions of the City Charter. Ordinances, resolutions and zoning decisions are presented at Council meetings at 6:30 
p.m. on the second and fourth Tuesday of each month. Council meetings are broadcast on the local cable public access 
station. A simple majority of the Council constitutes a quorum. The Mayor is required to vote on all matters considered 
by the Council, but has limited power to veto Council actions that can be overridden by simple majority action of the 
Council. 


Administration 


The City Manager is the administrative head of the municipal government and carries out the policies of the 
Council. With the assistance of four Deputy City Managers, he coordinates the functions of the various municipal 
agencies and departments responsible for the delivery of services to residents. The City Manager is appointed by the 
Council and serves at the pleasure of the Council. 


Excluding the positions and offices of the City Attorney, City Auditor and certain others whose appointments 
are reserved for Council action, the City Manager appoints and removes all City employees. The City Manager exercises 
control over all City departments and divisions and supervises their personnel; recommends Council legislative actions; 
advises Council on the City's financial conditions and needs; prepares and submits to Council the annual budget; and 
performs such duties required by Council. 


Certain City Council Appointees 


The Council appoints the City Attorney who has management, charge, and control of all legal business of the 
City. He is chieflegal advisor to the Council, the City Manager, and all City departments and agencies. It is his duty to 
advise Council concerning the legality of actions by the City and to represent the City in all matters affecting its interest. 


The City's Municipal Court Judiciary provides for the adjudication of Class "C" misdemeanor cases, issuance of 
warrants and the arraignment of prisoners. 


The Council appoints the City Auditor who manages the Intemal Audit Division which monitors the internal 
controls and operations of the City and its assets, monitors security of electronic data and responds to management 
requests for analyses, appraisals and recommendations. 
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The Council also appoints members to certain boards, commissions, and authorities as it deems necessary to the 
operation of the City. 


Principal Executive Officers 


City Manager - Mr. James Holgersson - with the City since June, 2005, received his bachelor's degree from 
Augustana College in Illinois and a master's degree in public administration from the University of Arkansas. He is an 
active member of the International City/County Management Association. Prior to joining the City, he served as a 
deputy city manager with the City of San Jose, California, city manager in Waco, Texas and Kalamazoo, Michigan. In 
addition he served as Executive Director of the Rapoport Foundation in Waco. 


Deputy City Manager - Mr. Ron Olson - with the City since November 2004, received his B.S. and his M.P.A. 
from Brigham Young University. He is a member of the International City/County Management Association. Prior to 
joining the City, he served as the City Manager of Middletown, Ohio, Belding, Michigan and West Jordan, Utah. 


Deputy City Manager - Mr. Trey Yelverton - with the City since January 1993, most recently as the Director of 
the Neighborhood Services Department since 2000. He received an undergraduate degree in Political Science - Public 
Administration from the University of Texas at Arlington, and a M.P.A. from University of North Texas. 


Deputy City Manager - Ms. Fiona Allen - with the City since December 1990, most recently as the Director of 
the Water Utilities Department since 2003. She received her B.S. in Civil Engineering from Texas A&M University and 
is a Professional Engineer and Registered Sanitarian. 


Interim Deputy City Manager - Dr. Theron Bowman - with the City since 1983, has been the police chief since 
March 1999. He received a Bachelors Degree in Biology, a Master's Degree in Public Administration, and a Ph.D. in 
Urban and Public Administration. 


Interim Chief Financial Officer - Mr. Chuck Springer - with the City since May 1988, he received a B.A. from 
Indiana University in Psychology and a Master's Degree in Public Administration from the University of North Texas. 
Prior to joining the City, he served as Assistant Town Manager for the Town of Flower Mound, Texas. 


Director of Water Utilities - Ms. Julia J. Hunt, P.E. - with the City since September 1984, she received her 
bachelor's degree in civil engineering from Texas A & M University. She is a licensed professional engineer in Texas. 
Previously, she was Assistant Director, overseeing operations, and the manager of Water Information Services. 


City Attorney - Mr. Jay Doegey - with the City since March 1986, a graduate of Southern Illinois University, 
he received his law degree from the University of Texas. Prior to joining the City, he was Senior Assistant City Attorney 
for Corpus Christi, Texas. 


Governmental Services and Facilities 


The City provides a full range of municipal services including police and fire, health, parks and recreation, 
public works, planning, and general administrative services. Water and wastewater services are accounted for in the 
City's Enterprise Fund. The City leased operation of the landfill to a private company beginning in May 2005. 


The City's main municipal facilities include two general administrative building, a public safety building, and a 
municipal court complex. There are 16 fire stations, two police stations and two substations, a police training center, a 
fire training center, one main and five branch libraries, 84 city parks, and four municipal golf courses. 


Some of the other major facilities provided by the City include a convention center, five recreational centers, 
two senior citizen centers, and a municipal airport. 


The City of Arlington provides a comprehensive range of public services characteristic of its position as the 
most populous city in the Mid-Cities area of the Dallas-Fort Worth Metroplex. Presented in the following pages is a 
description of selected City agencies and departments contained within each of the four functional groups. 
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FUNCTIONAL GROUPS 


Neighborhood Services Group 


The Deputy City Manager for Neighborhood Services is responsible for the oversight and management of the 
Police, Fire, Library, Community Services and the Parks and Recreation Departments. Partnering these departments 
provides a strong connection between City resources and neighborhoods. 


The Police Department is composed of three major units: Operations, Management Services, and Community 
Services. More than 745 members of the Arlington Police Department deliver law enforcement services using a 
neighborhood based policing model. The Police Department responded to 146,891 calls for service in fiscal year 2005. 
In 1989, the Police Department joined an elite number of police agencies nationwide in achieving the certification 
standards required by the Commission on Accreditation for Law Enforcement Agencies, Inc. The Department was 
recertified in 1999. 


The City's Fire Department, which is responsible for fire prevention, fire suppression and first response 
emergency medical services, responded to approximately 27,788 calls for service in fiscal year 2005. The 301 
employees of the Fire Department provide emergency responses from the City's 16 fire stations. Fire has responsibility 
for 9-1-1 dispatch services. The Emergency Management Office is responsible for coordinating major emergency 
disaster responses for the City and will also report to the Deputy City Manager. 


The Library Department is responsible for the management and operation of the City's central library and five 
branch libraries. Circulation exceeds 1.5 million items annually. 


The Community Services Department is responsible for providing a communication and service link between 
the residents and business owners of Arlington and all City Departments. The Code Enforcement Division is responsible 
for enforcing city regulations related to the maintenance, sanitation, rehabilitation and conservation of existing housing. 
The Health Division is responsible for the inspection of food services establishments, public swimming pools and new 
septic system installations. In conjunction with Tarrant County, it operates the Public Health Center which is responsible 
for administering immunizations to children and supplying preventive health screening for the elderly. The Housing 
Division is responsible for administering federal and state grant funds and providing housing assistance to qualified 
citizens. 


The Parks and Recreation Department is responsible for the operation and maintenance of the City's 4,652 acres 
of parks, including four municipal golf courses and five recreational centers, two senior citizen centers, and for the 
management of the Bob Duncan Center. It conducts a wide range of high quality, year-round leisure time programs that 
are responsive to the physical and cultural needs of the citizens of Arlington. 


Economic Development Group 


The Deputy City Manager for Economic Development is responsible for oversight and management of three 
departments and two outside organizations. The City functions covered by the Economic Development Group include 
Economic Development, Community Development and Planning, and the Convention Center. They also oversee the 
City contract with the Convention and Visitors Bureau and the Arlington Chamber of Commerce. 


Economic Development is responsible for the airport and expanding its opportunities, downtown development 
as well as growing neighborhood businesses, and managing special districts. 


Community Development and Planning is responsible for maintaining a long-range Comprehensive Plan which 
optimizes the physical, fiscal and natural resources of the City in its development. The Building Inspection Division 
enforces City ordinances regarding general construction, zoning, mechanical, electrical and plumbing activities. The 
planning staff provides coordination services in an effort to effectively facilitate program development and 
implementation. Additional responsibilities include providing City staff and the general public with current zoning and 
inventory maps and a wide range of demographic statistics. 


The Convention and Event Services Department is responsible for the management of the Arlington Convention 
Center. The City contracts with the Arlington Convention and Visitors Bureau for the tourism marketing of the City of 
Arlington. 
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Capital Investment Group 


The Deputy City Manager for Capital Investment is responsible for oversight and management of three 
departments. The City functions covered by the Capital Investment Group include Environmental Services, the Water 
Utilities Department, and Public Works and Transportation. 


Environmental Services oversees solid waste services, air and water quality, public health concerns, the natural 
gas program, stormwater management and fleet services. 


The Water Utilities Department is responsible for assuring a continuous supply of high quality water and a safe 
and adequate wastewater service. Arlington's water treatment operations are nationally known and are recognized for 
their use of advanced technology. Transmission capacity has been designed to anticipate future peak demands well into 
the century. The Department has received awards from the United States Environmental Protection Agency, Texas 
Municipal Utilities Association, and the American Water Works Association. 


Public Works and Transportation plans, designs, operates, acquires, constructs and maintains public facilities to 
ensure the safe and efficient movement of people, goods and storm water. The department is structured in divisions 
focusing on transportation planning, engineering operations, traffic, signal engineering, streets and storm water drainage. 
This department is also responsible for facilities maintenance and real estate services. 


Strategic Support Group 


The Deputy City Manager for Strategic Support is responsible for the oversight and management of five City 
departments which include Management Resources, Financial Services, Workforces Services, Information Technology, 
and Municipal Court. 


Management Resources oversees the budget division, and the City Secretary's Office which transcribes and 
maintains official City records, minutes and ordinances, and conducts City elections. It will be responsible for 
improving legislative and lobbying efforts. It works with news media, issues publications, and implements programs to 
educate and inform citizens about City policies and programs. It also includes General Services which provides printing, 
copying, records management, and mailroom services to the organization. 


Financial Services oversees the financial affairs of the City and ensures the financial integrity of City 
operations. Departmental services include accounts payable, accounting, payroll, purchasing, treasury management, and 
maintenance of the City's fixed asset inventory. 


Workforce Services is responsible for planning, developing, and administering the functions of employment, 
testing, training, and employee relations. It also administers the salary and benefit program and risk management 
program. 


Information Technology has the responsibility for the processing and electronic storage of information used in 
the daily business of the City. The Geoprocessing Division is responsible for meeting the automated geographic 
information and mapping needs of the City. 


Municipal Court is responsible for collecting court fines, setting trial dockets, and maintaining the Municipal 
Court records. 


[Remainder a/page intentionally left blank] 
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SECTION ELEVEN: 
OTHER INFORMATION 


Continuing Disclosure of Information 


The Bonds are being sold to 35 or fewer investors and are in denominations of$IOO,OOO or integral multiples of 
$5,000 in excess thereof and consequently an exemption to the reporting requirements of Rule 15c2-12 promulgated by 
the Securities and Exchange Commission. 


Legal Holdings And Eligibility To Secure Public Funds In Texas 


Under the Texas Public Security Procedures Act (Texas Government Code, Chapter 1201), the Bonds (i) are 
negotiable instruments, (ii) are investment securities to which Chapter 8 of the Texas Uniform Commercial Code applies, 
and (iii) are legal and authorized investments for (A) an insurance company, (B) a fiduciary or trustee, or (C) a sinking 
fund of a municipality or other political subdivision or public agency of the State of Texas. The Bonds are eligible to 
secure deposits of any public funds of the State, its agencies and political subdivisions, and are legal security for those 
deposits to the extent oftheir market value. For political subdivisions in Texas which have adopted investment policies 
and guidelines in accordance with the Public Funds Investment Act (Texas Government Code, Chapter 2256), the Bonds 
may have to be assigned a rating of "A" or its equivalent as to investment quality by a national rating agency before such 
Bonds are eligible investments for sinking funds and other public funds. In addition, various provisions of the Texas 
Finance Code provide that, subject to a prudent investor standard, the Bonds are legal investments for state banks, 
savings banks, trust companies with at least $1 million of capital and savings and loan associations. 


The City has made no investigation of other laws, rules, regulations or investment criteria which might apply to 
such institutions or entities or which might limit the suitability of the Bonds for any of the foregoing purposes or limit 
the authority of such institutions or entities to purchase or invest in the Bonds for such purposes. The City has made no 
review of laws in other states to determine whether the Bonds are legal investments for various institutions in those 
states. 


Financial Advisor 


Public Financial Management, Inc. ("PFM") has been employed by the City as Financial Advisor to the City in 
connection with the issuance of the Bonds. The Financial Advisor is being paid on a per hour basis and its fee is not 
contingent on the issuance of the Bonds. PFM, in its capacity as Financial Advisor, does not assume any responsibility 
for the information, covenants and representations contained in the any of the legal documents or the possible impact of 
any present, pending or future actions taken by any legislative or judicial bodies. PFM has provided the following 
sentence for inclusion in the Private Placement Memorandum. PFM has reviewed the information in this Private 
Placement Memorandum in accordance with, and as part of, its responsibilities to the City and, as applicable, to investors 
under the federal securities laws as applied to the facts and circumstances ofthis transaction, but PFM does not guarantee 
the accuracy or the completeness of the information. 


Placement of Bonds 


The Bonds are being privately placed with the initial purchasers by Banc of America Securities LLC and 
Estrada Hinojosa and Company, Inc. (the "Placement Agents"). The placement agent agreement relating to the Bonds 
sets forth the obligation of such Placement Agents to place the Bonds with the initial purchasers thereof. The offer and 
sale of the Bonds is subject to certain terms and conditions, including the opinion of Bond Counsel. 


Legal Matters 


The City will furnish a complete transcript of proceedings had incident to the authorization and issuance of the 
Bonds, including the unqualified approving opinions ofthe Attorney General of Texas approving the Initial Bonds and to 
the effect that the Bonds are valid and legally binding Bonds of the City, and, based upon examination of such transcript 
of proceedings, the legal opinions of Bond Counsel, to like effect. Bond Counsel did not participate in the preparation of 
the Private Placement Memorandum and such firm has not assumed any responsibility with respect thereto or undertaken 
independently to verify any of the information contained therein, except that, in its capacity as Bond Counsel, such firm 
has reviewed the information relating to the Bonds, the Master Indenture and the First Supplemental Indenture contained 
under "SECTION ONE: INTRODUCTION - The Bonds, - Authority for Issuance, - Purpose for Issuance, - Security for 
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the Bonds, and - Tax Matters," "SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE BONDS" 
(except information under the sub caption "Sources and Uses"), "SECTION THREE: SECURITY FOR THE BONDS," 
"SECTION SIX: DEFINITIONS AND SUMMARIES OF THE INDENTURE, THE GUARANTY AND THE NFL 
CONSENT LETTER AGREEMENT" and "SECTION NINE: TAX MATTERS," to verify that the information relating 
to the Bonds, the Master Indenture and the First Supplemental Indenture and legal matters contained under such Sections 
fairly and accurately describes the provisions thereof and is correct as to matters of law. In connection with the issuance 
of the Bonds, Bond Counsel has represented only the City. The legal fees paid to Bond Counsel for services rendered in 
connection with the issuance ofthe Bonds is contingent on the sale and delivery of the Bonds. Certain legal matters will 
be passed upon by Fulbright & Jaworski L.L.P., Dallas, Texas, Counsel to the Placement Agents. 


The legal opinions to be delivered concurrently with the delivery of the Bonds express the professional 
judgment of the attorneys rendering the opinions as to legal issues explicitly addressed therein. In rendering a legal 
opinion, the attorney does not become an insurer or guarantor of that expression of professional judgment, of the 
transaction opined upon, or of the future performance of the parties to the transaction. Nor does the rendering of an 
opinion guarantee the outcome of any legal dispute that may arise out of the transaction. 


Litigation 


The City is currently authorized by applicable law to institute condemnation proceedings to acquire property 
that is needed for the Cowboys Complex. The City has been actively acquiring land for the Cowboys Complex through 
the use of its eminent domain powers. There have been 82 cases in these condemnation proceedings where the award of 
compensation for the land has been appealed by the property owners. The fair market value of the properties in those 
cases, as determined by the court appointed commissioners is approximately $12,065,280. The fair market value 
asserted by the property owners in each case is not clear, but the approximate disputed value is $18,000,000. These 
cases may ultimately be heard by jury trial, and the ultimate outcome and valuation of the properties is not ascertainable 
at this time. Any payments made by the City in these condemnation cases constitutes a Project Cost and the City will be 
reimbursed for all payments and related legal fees. 


Two lawsuits, styled Cause No. 352 212562 05 styled Evelyn Wray v. City of Arlington, and Cause No. 141 
21256105 Constance Carman, et. al. v. City of Arlington, have been filed in the District Court of Tarrant County, Texas 
(the "Lawsuits") The Carman case involves 14 different owners involving 17 tracts ofland. Recently Marla Box was 
added to the Carman case as a party. Ms. Box is one ofthe 14 different owners. These Lawsuits are declaratory actions, 
seeking to declare that the City cannot condemn these properties, enjoining their being taken, and seeking to set aside the 
sales tax election related to the Cowboys Complex. These owners have also objected to the take and commissioners 
award in the county court at law in Tarrant County. The City is vigorously defending these suits, but cannot determine 
the probability of unfavorable outcomes at this time. 


Registration and Qualification 


The sale of the Bonds has not been registered or qualified under the Securities Act of 1933, as amended, in 
reliance upon exemptions provided therein; the Bonds have not been registered or qualified under the Securities Act of 
Texas in reliance upon various exemptions contained therein; nor have the Bonds been registered or qualified under the 
securities act of any jurisdiction. The City assumes no responsibility for registration or qualification of the Bonds under 
the securities laws of any jurisdiction in which the Bonds may be offered, sold, assigned, pledged, hypothecated, or 
otherwise transferred. This disclaimer of responsibility for registration or qualification for sale or other disposition of the 
Bonds shall not be construed as an interpretation of any kind with regard to the availability of any exemptions from 
securities registration or qualification provisions. 


/Remainder of page intentionally left blank} 
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APPENDIX A 


SPECIMEN INSURANCE POLICY 


A-I 
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Ambac 
Financial Guaranty Insurance Policy 


Obligor: 


Obligations: 


Ambac Assurance Corporation 
One State Street Plaza, 15th Floor 
New York, New York 10004 
Telephone: (212) 668-0340 


Policy Number: 


Premium: 


Ambac Assurance Corporation (Ambac), a Wisconsin stock insurance corporation, in consideration of the pa 
premium and subject to the terms of this POlicy, hereby agrees to pay to The Bank of New York, as trustee, or its u essor (the 
"Insurance Trustee"), for the benefit of the Holders, that portion of the principal of and interest on the above-describe 0 igations 
(the "Obligations") which shall become Due for Payment but shall be unpaid by reason of Nonpayment b e Obligo 


Ambac will make such payments to the Insurance Trustee within one (I) business day following wri en ti· tio 
Nonpayment. Upon a Holder's presentation and surrender to the Insurance Trustee of such unpai gati 
uncanceled and in bearer form and free of any adverse claim, the Insurance Trustee will di u to the 
principal and interest which is then Due for Payment but is unpaid. Upon such disburse mbac II be 
the surrendered Obligations and/or coupons and shall be fully subrogated to all of th Ho er righ t 


In cases where the Obligations are issued in registered form, the Insurance Trustee 
presentation and surrender to the Insurance Trustee of the unpaid Obligation, unca 
with an instrument of aSSignment, in form satisfactory to Ambac and t 
Holder's duly authorized representative, so as to permit ownership of s h 
nominee. The Insurance Trustee shall disburse interest to a er 0 a 
Insurance Trustee of proof that the claimant is the person entitle to 
Insurance Trustee of an instrument of assignment, in form satisfac 
Holder or such Holder's duly authorized representat' 
interest in respect of which the insurance disburs twas ade. 


er only upon 
v claim, together 
y the Holder or such 


e name of Ambac or its 


payment on registered Obligations to the extent 0 a y insurance disbu nts made. 


In the event that a trustee or paying a ~or t e Obligation~a noti that any payment of principal of or interest on an 
Obligation which has become Due fo ent an ich is mad t a Holder by or on behalf of the Obligor has been deemed a 
preferential transfer and theretofo r vered fr m t lder s nt to the United States Bankruptcy Code in accordance with 
a final. nonappealable order of a c u of com e tjuri ·ctlOn. h Holder will be entitled to payment from Ambac to the extent 
of such recovery if sufficie nds re rwise availab e. 


As used herein, the 
underlying secur' 
a coupon relating 
the sche.,.,.. .. _.-.. ... 


e .. m n an~pers 0 er than (i) the Obligor or (il) any person whose obligations constitute the 
ource 0 p yme t gations who, at the time of Nonpayment, is the owner of an Obligation or of 
Obli t' n. As se ein, "Due for Payment", when referring to the principal of Obligations, is when 


e mandator demption date for the application of a required sinking fund installment has been 
any earlier date on which payment is due by reason of call for redemption (other than by application 


stallments), acceleration or other advancement of maturity: and, when referring to interest on the 
h uled date for payment of interest has been reached. As used herein, "Nonpayment" means the failure 


ye pro d sufficient funds to the trustee or paying agent for payment in full of all principal of and interest 
h ch are Due for Payment. 


c celable. The premium on this Policy is not refundable for any reason, including payment of the Obligations 
prior to m '. This Policy does not insure against loss of any prepayment or other acceleration payment which at any time 
may become due in respect of any Obligation, other than at the sole option of Ambac, nor against any risk other than Nonpayment. 


In witness whereof, Ambac has caused this Policy to be affixed with a facsimile of its corporate seal and to be signed by its duly 
authorized officers in facsimile to become effective as its original seal and Signatures and binding upon Ambac by virtue of the 
countersignature of its duly authorized representative. 


f~/~ 
PreSident 


Effective Date: 


THE BANK OF NEW YORK acknowledges that it has agreed 
to perform the duties of Insurance Trustee under this Policy. 


Form No.: 28-0012 (1101) 
A-


Secretary 


Authorized Representative 


~ 
Authorized Officer of Insurance Trustee 
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Vinson &Elkins 


[FORM OF OPINION OF BOND COUNSEL] 


[CLOSING DATE] 


$_----
CITY OF ARLINGTON, TEXAS 


DALLASCOWBOYSCONWLEX 
ADMISSIONS AND PARKING TAXES REVENUE BONDS 


TAXABLE SERIES 2006 


WE HAVE represented the City of Arlington, Texas (the "Issuer"), as its bond 
counsel in connection with an issue of bonds (the "Bonds") described as follows: 


CITY OF ARLINGTON, TEXAS, DALLAS COWBOYS COMPLEX 
ADMISSIONS AND PARKING TAXES REVENUE BONDS, TAXABLE 
SERIES 2006. 


The Bonds mature, bear interest and may be transferred and exchanged, and 
are subject to redemption as set out in the Bonds and in the Master Indenture, 
between the Issuer and Wells Fargo Bank, National Association, as trustee 
(the "Trustee"), and the First Supplemental Indenture, between the Issuer and 
the Trustee, each dated as of July 1, 2006 (collectively, the "Indenture") 
pursuant to which the Bonds are issued. 


WE HA VE represented the Issuer as bond counsel for the sole purpose of rendering 
an opinion with respect to the legality and validity of the Bonds under the Constitution and 
laws of the State of Texas. We have not investigated or verified original proceedings, 
records, data or other material, but have relied solely upon the transcript of proceedings 
described in the following paragraph. We have not assumed any responsibility with respect 
to the financial condition or capabilities of the Issuer or the disclosure thereof in connection 
with the sale of the Bonds. Our role in connection with the Private Placement Memorandum 
prepared for use in connection with the sale of the Bonds has been limited as described 
therein. Capitalized terms used herein and not otherwise defined shall have the meanings 
assigned thereto in the Indenture. 


Vinson & Elkins LLP Attorneys at Law Austin Beijing Dallas Dubai 


Houston London Moscow New Yorl< Shanghai Tokyo Washington 


Trammell Crow Center, 2001 Ross Avenue, Suite 3700 


Dallas, TX 75201-2975 Tel 214.220.7700 Fax 214.220.7716 


www.velaw.com 







IN OUR CAPACITY as bond counsel, we have participated in the preparation of and 
have examined a transcript of certified proceedings pertaining to the Bonds, on which we 
have relied in giving our opinion. The transcript contains certified copies of certain 
proceedings of the Issuer; customary certificates of officers, agents and representatives of the 
Issuer, and other public officials; and other certified showings relating to the authorization 
and issuance of the Bonds. We have also examined executed Bond No.1 ofthis issue. 


BASED ON SUCH EXAMINATION, IT IS OUR OPINION THAT: 


(A) The transcript of certified proceedings evidences complete legal authority for 
the issuance of the Bonds in full compliance with the Constitution and laws of 
the State of Texas presently effective and, therefore, the Bonds constitute 
valid and legally binding obligations of the Issuer; and 


(B) The Bonds are payable solely from and are equally secured, together with 
certain other Obligations and Credit Agreement Obligations issued or incurred 
pursuant to the Indenture, by a first lien on and pledge of the Trust Estate, and 
owners of the Bonds shall never have the right to demand payment thereof 
except from those sources or out of any funds raised or to be raised by ad 
valorem taxation. 


THE RIGHTS OF THE OWNERS of the Bonds are subject to the applicable 
provisions of the federal bankruptcy laws and any other similar laws affecting the rights of 
creditors of political subdivisions generally, and may be limited by general principles of 
equity which permit the exercise of judicial discretion. 


IT IS OUR FURTHER OPINION THAT interest on the Bonds is subject to United 
States federal income taxation under existing law. 


Except as stated above, we express no opinion as to any federal, state or local tax 
consequences resulting from the receipt or accrual of interest on, or acquisition, ownership or 
disposition of, the Bonds. 


The opinions set forth above are based on existing law, which is subject to change. Such 
opinions are further based on our knowledge of facts as of the date hereof. We assume no 
duty to update or supplement these opinions to reflect any facts or circumstances that may 
hereafter come to our attention or to reflect any changes in any law that may hereafter occur 
or become effective. 
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$147,865,000 


City of Arlington, Texas 
Dallas Cowboys Complex 


Admissions and Parking Taxes Revenue Bonds 
Taxable Series 2006 


PLACEMENT AGENT AGREEMENT 


Honorable Mayor and City Council 
And City Manager 
City of Arlington 
101 W. Abram Street 
Arlington, Texas 76010 


Ladies and Gentlemen: 


July 11,2006 


The undersigned (the "Placement Agents"), acting through the "Representative" 
designated in Section 2 hereof (the "Representative"), offer to enter into the following 
agreement with the City of Arlington, Texas (the "City"), which, upon the acceptance of this offer 
by the City's Authorized Officer and by Cowboys Stadium L.P., a Texas limited partnership 
("Stadium L.P.") both in its capacity as "Tenant" and "Guarantor," will be binding upon the City, 
the Tenant and the Guarantor, respectively, and upon the Placement Agents. 


This offer is made subject to your acceptance of this Placement Agent Agreement (the 
"Agreement") on or before 10:00 P.M., Central Time, on the date hereof and, if not so accepted, 
will be subject to withdrawal by the Placement Agents upon notice delivered to the City by the 
Placement Agents at any time prior to the acceptance hereof by the City. Terms not otherwise 
defined in this Agreement shall have the same meanings set forth in the Indenture (as defined 
herein) or in the Private Placement Memorandum (as defined herein). 


1. Placement of the Bonds. Upon the terms and conditions and upon the basis of 
the respective representations, warranties and covenants set forth herein, the Placement 
Agents, as agents for the City and Stadium L.P., hereby agree to place directly with "accredited 
investors" as described in the Private Placement Memorandum hereinafter referenced all (but 
not less than all) of an aggregate of $147,865,000 in principal amount of the "City of Arlington, 
Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable 
Series 2006" (the "Bonds") for the aggregate purchase price set forth in the final Pricing 
Certificate authorized pursuant to the Ordinance (as defined herein). The Placement Agents 
shall be paid a fee for arranging for the placement of the Bonds to accredited investors of 
$1,626,515, which fee is payable from the proceeds of the Bonds. 
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The Bonds are to be issued, secured and sold in accordance with the terms and 
conditions specified by the City in an ordinance adopted April 25, 2006 as amended and 
restated on June 13, 2006 (collectively, the "Ordinance") and a Master Indenture dated as of 
July 1, 2006 (the "Master Indenture") between the City and Wells Fargo Bank, National 
Association (the "Trustee"), as supplemented by a First Supplemental Indenture dated as of 
July 1, 2006 (the "First Supplemental Indenture" and together with the Master Indenture, the 
"Indenture") between the City and the Trustee. The principal amount of the Bonds to be issued, 
the maturities and the interest rates per annum are to be set forth in the Pricing Certificate which 
shall be attached hereto as Schedule 1. The Bonds shall otherwise have such terms and 
provisions as set forth and described in the Private Placement Memorandum. 


2. Representative. Banc of America Securities LLC represents that it has been duly 
authorized to execute this Agreement and has been duly authorized to act hereunder as the 
Representative. All actions which may be taken hereunder by the Placement Agents may be 
taken by the Representative alone. In as much as this purchase and sale represents a 
negotiated transaction, the City understands, and hereby confirms, that the Placement Agents 
are not acting as fiduciaries of the City, but rather are acting solely in their individual capacities 
as placement agents. 


3. Private Placement Memorandum. (a) The Bonds are described in a final Private 
Placement Memorandum, a copy of the cover page being attached hereto as Exhibit A. Such 
final Private Placement Memorandum, together with the Appendices thereto, as further 
amended or supplemented only in the manner hereinafter provided, is herein called the "Private 
Placement Memorandum." 


(b) The City hereby authorizes and approves the distribution and use of the 
information furnished by the City for inclusion in the Private Placement Memorandum by the 
Placement Agents in connection with the offering and sale of the Bonds but only to "accredited 
investors" as defined in Regulation D under the Securities Act of 1933, as amended. In 
addition, the City does hereby ratify and approve the distribution of the information furnished by 
the City for inclusion in the Private Placement Memorandum to such accredited investors in the 
preliminary Private Placement Memorandum, dated June 28, 2006, relating to the Bonds (the 
"Preliminary Private Placement Memorandum") and confirms its consent to the use thereof by 
the Placement Agents prior to the date hereof in connection with the offering and sale of the 
Bonds to such accredited investors. 


4. Representations and Warranties of Stadium L.P. Stadium L.P. makes the 
following representations and warranties to the City and the Placement Agents as of the date 
hereof, all of which will continue in effect subsequent to the placement of the Bonds: 


(a) Stadium L.P. is and at all times will be, a limited partnership, duly organized, 
validly existing and in good standing under the laws of the State. Cowboys Stadium G.P. LLC, 
a Texas limited liability company, the general partner of Stadium L.P. (the "General Partner"), is 
duly organized, validly existing and in good standing under the laws of the State. The are no 
other general partners of Stadium L.P. 


(b) Stadium L.P. has, and on the Closing will have, full legal right, power and 
authority (i) to execute and deliver this Agreement and the Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement between the City and Stadium L.P., dated July 1, 
2006 (the "Guaranty") and (ii) to consummate the transactions contemplated by this Agreement 
and the Guaranty. The General Partner has, and on the Closing will have, full legal right, power 


45739324.4110507942 2 







and authority to executed and deliver this Agreement and the Guaranty on behalf of Stadium 
L.P. 


(c) Prior to the acceptance hereof, Stadium L. P. has duly authorized the execution 
and delivery of this Agreement and the performance by it of the obligations contained herein 
and prior to the Closing Stadium L.P. will have duly authorized the (i) execution and delivery of 
this Agreement and the Guaranty, (ii) performance by it of the obligations contained in this 
Agreement and the Guaranty and (iii) consummation by it of all transactions contemplated 
hereby and by the Guaranty. 


(d) All consents, approvals, authorizations or orders of, notices to, or filings, 
registrations or declarations with, any court or governmental authority, board, agency, 
commission or body, including, without limitation, the National Football League, having 
jurisdiction which are required on behalf of Stadium L.P. or for the execution and delivery by 
Stadium L.P. of this Agreement and the Guaranty or the consummation by Stadium L.P. of the 
transactions contemplated hereby or thereby have been obtained or will be obtained prior to the 
Closing. 


(e) All information concerning the Cowboys Complex and Stadium L.P. submitted to 
the City and the Placement Agents is true and correct in all material respects and does not omit 
to state a material fact necessary to make the statements therein not misleading as of the date 
of such information and as of the Closing. 


(f) There is no legal action, suit, proceeding, inquiry or investigation at law or in 
equity (before or by any court, agency, arbitrator, public board or body or other entity or person) 
pending, or to the knowledge of Stadium L.P., threatened against or affecting Stadium L.P. or 
the General Partner or, to the knowledge of Stadium L.P., any basis therefor (i) in any way 
affecting the organization and existence of Stadium L.P. or the General Partner, (ii) contesting 
or materially affecting the validity or enforceability of this Agreement or the Guaranty, (iii) 
contesting the powers of Stadium L.P. or its authority with respect to this Agreement or the 
Guaranty or the authority of the General Partner to act on behalf of Stadium L.P. or (v) wherein 
an unfavorable deciSion, ruling or finding would have a material adverse effect on (A) the 
operations of Stadium L.P. or the General Partner, (8) the due performance by Stadium L.P. of 
this Agreement or the Guaranty, (C) the validity or enforceability of any of this Agreement or the 
Guaranty or the transactions contemplated hereby or by the Guaranty. 


(g) Assuming the valid authorization, execution and delivery of this Agreement by 
the other parties thereto, this Agreement is, and when executed and delivered by Stadium L.P., 
the Guaranty will be, the legal, valid and binding obligations of Stadium L.P., enforceable 
against Stadium L.P. in accordance with their respective terms, except to the extent that 
enforcement thereof may be limited by bankruptcy, insolvency or other similar laws affecting 
creditors' rights generally, or by the exercise of judicial discretion in accordance with general 
principals of equity. 


(h) The execution and delivery by Stadium L.P. of this Agreement and the Guaranty 
and the consummation by Stadium L.P. of the transactions contemplated thereby and hereby 
are not prohibited by, and do not violate any provision of, and will not result in a breach of or 
default under (i) the partnership agreement of Stadium L.P., including any amendments thereto, 
(ii) any applicable law, rule, regulation, order, writ, injunction, judgment or decree of any court or 
governmental body or other requirement to which Stadium L.P. is subject, or (iii) any contract, 
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indenture, agreement, mortgage, lease, note, commitment or other obligation or instrument to 
which Stadium L.P. is a party or by which Stadium L.P. or its properties is bound. 


Each of the representations and warranties set forth in this Section will survive 
the Closing. 


Any certificate Signed by the General Partner and delivered to the City or the 
Placement Agents shall be deemed a representation and warranty by Stadium L.P. to the City 
or the Placement Agents, as applicable, as to the statement made therein as of the date when 
made. 


5. Representations and Warranties of the City. The City hereby represents and 
warrants to the Placement Agents and the Tenant and the Guarantor that: 


(a) The City is a political subdivision of the State of Texas (the "State"), and a body 
politic and corporate duly created, organized and existing under the laws of the State. 


(b) The City has the power and is authorized under the Constitution and the laws of 
the State, including particularly Chapter 334, Texas Local Government Code, as amended 
("Chapter 334"), to (i) issue the Bonds for the purpose for which they are to be issued, and 
(ii) enter into and perform its obligations under this Agreement, the Ordinance and the Indenture 
(collectively, the "Issuer Documents") and the Guaranty. 


(c) The City has the requisite right, power and authority (i) to adopt the Ordinance 
authorizing the issuance of the Bonds and the execution and delivery of this Agreement, (ii) to 
execute, deliver and perform its obligations under the Issuer Documents and the Guaranty and 
(iii) to consummate the transactions contemplated by such instruments and the Private 
Placement Memorandum, and the City has complied with all provisions of applicable law in all 
matters relating to such transactions. 


(d) The City has duly authorized all necessary action to be taken by it for: (i) the 
issuance and sale of the Bonds upon the terms set forth herein and in the Private Placement 
Memorandum; (ii) the approval of the information furnished by the City for inclusion in the 
Private Placement Memorandum; and (iii) the execution, delivery and receipt of the Issuer 
Documents, the Bonds, the Guaranty and any and all such other agreements and documents as 
may be required to be executed, delivered and received by the City in order to carry out, give 
effect to and consummate the transactions contemplated hereby or by the Bonds and the 
Private Placement Memorandum. 


(e) The Ordinance, the Indenture and the Guaranty are and, on the date of the 
Closing, will be the legal and valid agreements of the City; and, assuming the due authorization, 
execution and delivery of such instruments by the other parties thereto and their authority to 
perform such instruments, the Issuer Documents and the Guaranty are, and, on the date of the 
Closing, will constitute legal, valid, and binding agreements of the City, enforceable in 
accordance with their respective terms (except to the extent that such enforceability may be 
limited by bankruptcy, insolvency, reorganization, and similar laws affecting creditors' rights 
generally and general principles of equity). 


(f) The Bonds, when issued, delivered and paid for as herein provided, will have 
been duly authorized, executed and issued and will constitute legal, valid and binding special 
limited obligations of the City entitled to the benefits of the Indenture. 
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(g) The information furnished by the City and identified by the City for inclusion in the 
Private Placement Memorandum with respect to the City, the Bonds and the Indenture is and, 
as of the date of Closing, will be correct in all material respects, and such information does not 
contain and will not contain any untrue statement of a material fact with respect to the City, the 
Bonds and the Indenture and does not omit and will not omit to state with respect to the City, the 
Bonds and the Indenture a material fact required to be stated therein or necessary to make such 
statements in such Private Placement Memorandum, with respect to the City, the Bonds and the 
Indenture, in light of the circumstances under which they were made, not misleading. 


(h) The Bonds conform to the descriptions thereof contained in the Private 
Placement Memorandum in SECTIONS ONE, TWO and THREE; the Indenture conforms to the 
description thereof contained in the Private Placement Memorandum in SECTIONS ONE, TWO 
and SIX; and the proceeds received from the placement of the Bonds will be applied generally 
as described in the Private Placement Memorandum under the captions "SECTION TWO: 
PLAN OF FINANCE AND DESCRIPTION OF THE BONDS - Plan of Finance and Sources and 
Uses." 


(i) Except as disclosed in the Private Placement Memorandum, there is no action, 
suit, proceeding, inquiry, or investigation at law or in equity or before or by any court, public 
board or body pending against the City or, to the knowledge of the City, threatened against or 
affecting the City (or, to the knowledge of the City any basis therefor) contesting the due 
organization and valid corporate existence of the City, the pledge of the Pledged Revenues, or 
the Pledged Accounts or the validity of Chapter 334 or wherein an unfavorable decision, ruling, 
or finding would adversely affect (i) the transactions contemplated hereby or by the Private 
Placement Memorandum or (ii) the validity or due adoption of the Ordinance, the Indenture, the 
pledge of the Pledged Revenues, or the Pledged Accounts or the validity, due authorization and 
execution of the Bonds, the Issuer Documents, or any agreement or instrument to which the 
City is a party and which is used or contemplated for use in the consummation of the 
transactions contemplated hereby or by the Private Placement Memorandum. Except as 
disclosed in the Private Placement Memorandum, the City is not a party to any litigation or other 
proceeding pending or, to its knowledge, threatened, in any court, agency or other 
administrative body (either state or federal) which, if decided adversely to the City, would have a 
materially adverse effect on the Trust Estate pledged in the Indenture. 


0) The authorization, execution, and delivery by the City of the Issuer Documents, 
the Bonds and the other documents contemplated hereby and by the Private Placement 
Memorandum, the adoption of the Ordinance by the City, the furnishing of information for 
inclusion in the Private Placement Memorandum, the consummation of the transactions 
contemplated hereby and by the Ordinance and the Indenture and compliance by the City with 
the provisions of the Issuer Documents, do not and will not conflict with or constitute on the part 
of the City a breach of or a default under any provision of the Constitution of the State, Chapter 
334, or any other existing law, court or administrative decision, regulation, decree, or order or 
any agreement, indenture, mortgage, lease, or other instrument by which the City or its 
properties are or, on the date of Closing, will be bound or affected. 


(k) Other than the opinion of the Attorney General of the State of Texas approving 
the Bonds as required by law and the registration of the Bonds by the Comptroller of Public 
Accounts of the State of Texas (which approval and registration shall have been duly obtained 
or effected on or before the date of the Closing), and other than such permits, consents, 
licenses, notices, and filings, if any, as may be required under the securities or blue sky laws of 
any jurisdiction, no permit, consent, license, notice, or filing with governmental authorities is 
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necessary or required (i) to permit the City to execute and deliver the Issuer Documents or the 
other instruments and documents contemplated hereby or thereby, to perform its obligations 
hereunder and thereunder, or to consummate the transactions contemplated hereby or thereby, 
or (ii) to issue and deliver the Bonds as contemplated hereby and by the Private Placement 
Memorandum, or to perform in accordance with the terms hereof and thereof, or (iii) to adopt 
and enact the Ordinance, or to perform in accordance with the terms thereof or of the Indenture, 
or to issue and sell the Bonds as therein and in the Private Placement Memorandum provided. 


(I) The City has not provided, approved or made any independent verification or 
investigation of information in the Private Placement Memorandum relating to the feasibility of 
the development or construction of the Cowboys Complex, the anticipated collections of the 
Admissions Tax and the Parking Tax, descriptions of the Dallas Cowboys and its owner, its past 
and current operations, the Tenant, as Lessee under the Lease or the ability of the Guarantor to 
perform its obligations under the Guaranty. 


6. Delivery of, and Payment for, the Bonds. The consummation of the placement of 
the Bonds by the Placement Agents (the "Closing") shall be held at such location or locations as 
may be mutually agreed upon by the City and the Representative. The Closing shall be held at 
10:00 A.M., Central Time, on or before July 19, 2006 or such other such date as shall have 
been mutually agreed upon by the City and the Representative. 


Subject to the conditions stated herein, the City will deliver, or cause to be delivered, to 
the Placement Agents at the Closing the initial bond or bonds (as required by the Indenture) and 
will have available for immediate exchange to the purchasers the Bonds in definitive form, 
together with the other documents hereinafter mentioned, and the Placement Agents will cause 
the purchase price of the Bonds, as set forth in the Pricing Certificate, to be paid in immediately 
available funds. 


In addition, the City and the Placement Agents agree that there may be a preliminary 
Closing held at such place as the City and the Representative shall mutually agree, 
commencing at least 24 hours prior to the Closing. Drafts of all documents to be delivered at 
the Closing shall be prepared and distributed to the parties and their counsel for review prior to 
the Closing. 


7. Certain Conditions To Placement Agents' Obligations. The obligations of the 
Placement Agents hereunder are subject to the satisfaction on or before the date of the Closing 
of each of the following conditions (unless waived by the Representative in writing): 


(a) The representations and warranties of the City contained herein or on any 
certificate or other document delivered pursuant to the provisions hereof shall be true on and as 
of the date of the Closing as though such representations and warranties were made on and as 
of the date of the Closing. 


(b) The City shall have performed and complied with all agreements and conditions 
required by this Agreement to be performed or complied with by it prior to or at the Closing. 


(c) At the time of the Closing, the Ordinance and the Issuer Documents shall be in 
full force and effect, and the Ordinance and the Issuer Documents shall not have been 
amended, modified, or supplemented, and the Private Placement Memorandum shall not have 
been amended, modified or supplemented, except as may have been agreed to in writing by the 
Representative. 
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(d) At the time of the Closing, all official action of the City related to the Ordinance, 
the Bonds and the Issuer Documents shall be in full force and effect and shall not have been 
amended, modified, or supplemented. 


(e) The City shall not have failed to pay principal or interest when due on any of its 
outstanding obligations for borrowed money. 


(f) No suit, action, investigation, or legal or administrative proceeding shall be 
seriously threatened or pending before any court or governmental agency which is likely to 
result in the restraint, prohibition, or the obtaining of damages or other relief in connection with 
the issuance of the Bonds or the consummation of the transactions contemplated hereby, or 
which, in the reasonable opinion of the Representative, would have a materially adverse effect 
on the transactions contemplated hereby. 


(g) All steps to be taken and all instruments and other documents to be executed, 
and all other legal matters in connection with the transactions contemplated by this Agreement 
shall be reasonably satisfactory in legal form and effect to counsel for the Placement Agents. 


(h) At or prior to the Closing, the Placement Agents shall have received copies of 
each of the following documents: 


(1) the opinion, dated the date of the Closing, of Vinson & Elkins L.L.P., as 
bond counsel ("Bond Counsel"), delivered to the Placement Agents and Ambac 
Assurance Corporation (the "Insurer"), relating to, among other things, the validity of the 
Bonds, in substantially the form attached to the Private Placement Memorandum as 
Appendix B; 


(2) a supplemental opinion, dated the date of the Closing, of Bond Counsel 
addressed to the City, the Insurer and the Placement Agents containing the information 
specified in Exhibit B hereto; 


(3) an opinion, dated the date of the Closing, of Fulbright & Jaworski L.L.P., 
counsel for the Placement Agents, addressed to the Placement Agents and the City 
containing the information specified in Exhibit C hereto; 


(4) a certificate of the City, dated the date of Closing and signed on its behalf 
by the Mayor and City Manager, acting solely in such officers' official capacities, in form 
satisfactory to the Representative, to the effect that (a) the representations and 
warranties of the City in this Agreement, or in any certificate or document delivered by 
the City pursuant to the provisions of this Agreement, are true and correct on and as of 
the date of the Closing as though such representations and warranties were made on 
and as of the date of the Closing, and all agreements or conditions to be performed or 
complied with by the City under the Issuer Documents on or prior to the date of the 
Closing have been performed or complied with; (b) except to the extent disclosed in the 
Private Placement Memorandum, no litigation or proceeding or tax challenge against the 
City is pending or, to the knowledge of such persons, threatened in any court or 
administrative body nor is there a basis for litigation to (i) contest the right of the 
members or officials of the City to hold and exercise their respective positions, 
(ii) contest the due organization and valid existence of the City, (iii) attempt to restrain or 
enjoin the issuance or delivery of the Bonds, or the levy and collection of the Admissions 
Tax or the Parking Tax, to pay the principal of and interest on the Bonds, or the pledge 
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of the Trust Estate, (iv) in any way contest or affect the validity of the Bonds, the 
Ordinance, the Issuer Documents, or contest the powers of the City to issue the Bonds, 
or contest authorization of the Bonds, the Ordinance, the Issuer Documents, or 
(v) contest in any way the accuracy, completeness or fairness of the Preliminary Private 
Placement Memorandum or the Private Placement Memorandum as it relates to 
information about the City, the Bonds and the Issuer Documents; and (c) to the best of 
such persons' knowledge, no event affecting the City has occurred since the date of the 
Private Placement Memorandum which should be disclosed therein for the purpose for 
which it is to be used or which is necessary to be disclosed therein in order to make the 
statements and information therein which were furnished by and relating to the City not 
misleading in any material respect; 


(5) one copy of the Issuer Documents and all other ordinances or resolutions 
or other proceedings of the City authorizing the issuance of the Bonds and the execution 
and delivery of the Issuer Documents and the Private Placement Memorandum, in each 
case certified by the City Secretary as having been duly adopted and being in full force 
and effect and as being true, accurate and complete copies thereof; 


(6) an unqualified opinion, dated on or prior to the date of the Closing, of the 
Attorney General of the State of Texas, relating to the legality and validity of the Bonds 
and approving the Bonds as required by law; 


(7) evidence satisfactory to the Representative that the Bonds have been 
registered by the Comptroller of Public Accounts of the State of Texas as required by 
law; 


(8) evidence satisfactory to the Representative that the Bonds have been 
rated by the rating agencies and with the ratings as set forth in the Private Placement 
Memorandum, and that such ratings are in effect as of the date of Closing; 


(9) a copy of the financial guaranty insurance policy insuring the Bonds 
issued by the Insurer, together with the customary opinion of its legal counsel as to the 
validity and enforceability of such policy and the fairness and accuracy of the language 
in the Private Placement Memorandum describing the Insurer and such policy; 


(10) a copy of the customary opinions of (a) legal counsel to the Trustee as to 
the execution, delivery, validity and enforceability of the Indenture, and (b) legal counsel 
to the Guarantor as to the execution, delivery, validity and enforceability of the Guaranty 
Agreement; 


(11) a certificate of Stadium L.P., dated the date of Closing and signed on its 
behalf by its general partner in form satisfactory to the Representative, to the effect that 
(a) the representations and warranties of Stadium L.P. in this Agreement, or in any 
certificate or document delivered by Stadium L.P. pursuant to the provisions of this 
Agreement, are true and correct on and as of the date of the Closing as though such 
representations and warranties were made on and as of the date of the Closing, and all 
agreements or conditions to be performed or complied with by Stadium L.P. on or prior 
to the date of the Closing have been performed or complied with; (b) except to the extent 
disclosed in the Private Placement Memorandum, no litigation or proceeding or 
challenge against Stadium L.P. is pending or, to the knowledge of such general partner, 
threatened in any court or administrative body nor is there a basis for litigation to 


45739324.4110507942 8 







(i) contest the due organization and valid existence of Stadium L.P., (ii) attempt to 
restrain or enjoin the issuance or delivery of the Bonds or the Guaranty, or the levy and 
collection by the City of the Admissions Tax or the Parking Tax, to pay the principal of 
and interest on the Bonds, (iii) in any way contest or affect the validity of the Guaranty, 
or contest the authority of Stadium L.P. to enter into the Guaranty, or contest 
authorization of the Bonds, the Ordinance, the Issuer Documents, or (iv) contest in any 
way the accuracy, completeness or fairness of the Preliminary Private Placement 
Memorandum or the Private Placement Memorandum as it relates to information about 
Stadium L.P. or the Dallas Cowboys; and (c) to the best knowledge of the general 
partner, no event affecting the Stadium L.P. has occurred since the date of the Private 
Placement Memorandum which should be disclosed therein for the purpose for which it 
is to be used or which is necessary to be disclosed therein in order to make the 
statements and information therein relating to Stadium L.P. not misleading in any 
material respect. 


(12) a copy of the opinion of Guarantor Counsel to the effect that the Guaranty 
is not required to be registered under the Securities Act of 1933, as amended, or the 
state securities laws of the State; 


(13) a copy of the letter from the initial "accredited investors" purchasing the 
Bonds in substantially the form set forth in Exhibit A to the First Supplemental Indenture; 
and 


(14) such additional legal opinions, certificates, proceedings, instruments, and 
other documents as counsel to the Placement Agents or Bond Counsel may reasonably 
request to evidence compliance by the City with legal requirements, the truth and 
accuracy, as of the time of Closing, of the representations and warranties of the City 
contained herein and of the statements and information furnished by the City for 
inclusion in the Private Placement Memorandum and the due performance or 
satisfaction by the City at or prior to such time of all agreements then to be performed 
and all conditions then to be satisfied by the City. 


All such opinions, certificates, letters, agreements and documents will be in compliance 
with the provisions hereof only if they are satisfactory in form and substance to the Placement 
Agents and their counsel and to Bond Counsel. The Placement Agents shall be entitled to 
receive such conformed copies or photocopies of such opinions, certificates, letters, 
agreements and documents as the Placement Agents may reasonably request. 


8. Conditions to Obligations of the City. The obligations of the City hereunder to 
deliver the Bonds shall be subject to receipt on or before the date of the Closing of the opinion 
of Bond Counsel described in Section 7(h)(1} hereof. 


9. Termination. The Placement Agents shall have the right to terminate their 
obligation to place the Bonds if (i) between the date hereof and the Closing, legislation shall be 
enacted or recommended to the Congress for passage by the President of the United States, or 
the Treasury Department of the United States, or the Internal Revenue Service or any member 
of Congress, or favorably reported for passage to either House of the Congress by any 
committee of such House to which such legislation has been referred for consideration, a 
decision by a court of the United States or the United States Tax Court shall be rendered, or a 
ruling, order, regulation statement or other form of notice by or on behalf of the Treasury 
Department of the United States, the Internal Revenue Service or other governmental agency 
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shall be made or proposed, the effect of any or all of which would be to impose directly or 
indirectly federal income taxation upon income of the general character to be derived by the City 
in such a manner as, in the reasonable opinion of the Placement Agents, would materially 
adversely affect the market price of the Bonds, or the market price generally of obligations of the 
general character of the Bonds, or (ii) there shall exist any event, or information becomes 
known, which, in the reasonable judgment of the Placement Agents, either (a) makes untrue or 
incorrect in any material respect any statement or information contained in the Private 
Placement Memorandum or (b) is not reflected in the Private Placement Memorandum but 
should be reflected therein in order to make the statements and information contained therein 
not misleading in any material respect, or (iii) there shall have occurred (whether or not 
foreseeable) any outbreak of hostilities or any national or international calamity or criSiS, 
including, without limitation, financial crisis Of a default with respect to the debt obligations of, or 
the institution of proceedings under the federal or the state bankruptcy laws by or against the 
State of Texas or any political subdivision, agency or instrumentality of such State, the effect of 
which on the financial markets of the United States being such as, in the reasonable judgment 
of the Placement Agents, would make it impracticable for the Placement Agents to market the 
Bonds or to enforce contracts for the sale of the Bonds, or (iv) there shall have occurred 
(whether or not foreseeable) any (a) new material outbreak of hostilities (including, without 
limitation, an act of terrorism) or (b) new material other national or international calamity or 
criSiS, or any material adverse change in the financial, political or economic conditions affecting 
the United States, including, but not limited to, an escalation of hostilities that existed prior to the 
date hereof and the effect of any such event on the financial markets of the United States, shall 
be such as would make it impracticable, in the reasonable judgment of the Placement Agents, 
for the Placement Agents to sell the Bonds on the terms and in the manner contemplated by the 
Private Placement Memorandum, or (v) there shall be in force a general suspension of trading 
on the New York Stock Exchange or the American Stock Exchange, or (vi) the establishment of 
material restrictions (not in force as of the date hereof) upon trading securities generally by any 
governmental authority or any national securities exchange, or (vii) a general banking 
moratorium shall have been declared by federal, Texas, or New York authorities, or (viii) the 
New York Stock Exchange or other national securities exchange or any governmental authority, 
shall impose, as to the Bonds or as to obligations of the general character of the Bonds, any 
material restrictions not now in force, or increase materially those now in force, with respect to 
the extension of credit by, or the charge to the net capital requirements of, the Placement 
Agents, or (ix) the purchase of and payment for the Bonds arranged by the Placement Agents, 
or the resale of the Bonds, on the terms and conditions herein provided and as described in the 
Private Placement Memorandum shall be prohibited by any applicable law, governmental 
authority, board, agency or commission, or (x) there shall have occurred since the date of this 
Agreement any materially adverse change in the ability of the City to levy and collect the 
Admissions Tax and the Parking Tax, except for changes which the Private Placement 
Memorandum discloses have occurred or may occur, or (xi) legislation shall be enacted or any 
action shall be taken by the Securities and Exchange Commission which, in the opinion of 
counsel for the Placement Agents, has the effect of requiring the contemplated distribution of 
the Bonds, or any other document relating to the Bonds, or the Guaranty, to be registered under 
the Securities Act of 1933, as amended, or requiring the Bonds or the Indenture or any other 
document relating to the Bonds or transactions contemplated hereby to be qualified under the 
Trust Indenture Act of 1939, as amended, or (xii) an order, decree or injunction by any court of 
competent jurisdiction, or a stop order, ruling, regulation or official statement by or on behalf of 
the Securities and Exchange Commission or any other governmental agency having jurisdiction 
in the matter shall be issued or made to the effect that the issuance, offering or sale of the 
Bonds, or the Guaranty in the manner described in the Private Placement Memorandum, is in 
violation of any provision of the Securities Act of 1933, as amended, the Securities Exchange 
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Act of 1934, as amended, or the Trust Indenture Act of 1939, as amended, or (xiii) any state 
blue sky or securities commission or other governmental agency or body shall have withheld 
registration, exemption, or clearance of the offering of the Bonds as described herein, or issued 
a stop order or similar ruling relating thereto, and in the reasonable judgment of the Placement 
Agents, the market for the Bonds would be materially affected thereby, or (xiv) the Constitution 
of the State of Texas shall be amended or an amendment shall be proposed, or legislation shall 
be enacted, or a decision shall have been rendered as to matters of Texas law, or any order, 
ruling or regulation shall have been rendered as to or on behalf of the State of Texas by an 
official, agency or department thereof, affecting the tax status of the City, its property or income, 
its bonds or the interest thereon, which in the reasonable judgment of the Placement Agents 
would materially affect the market price of the Bonds. 


If the City shall be unable to satisfy the conditions to the obligations of the Placement 
Agents to purchase, to accept delivery of, and to payor cause to be paid for the Bonds 
contained in this Agreement, or if the obligations of the Placement Agents, to accept delivery of, 
and to pay for the Bonds shall be terminated for any reason permitted by this Agreement, this 
Agreement shall terminate and be of no further force or effect, and neither the Placement 
Agents nor the City shall be under further obligation hereunder, except that the respective 
obligations of the City and the Placement Agents set forth in Sections 11, 12 and 14 hereof shall 
continue in full force and effect. 


10. Reserved. 


11. Survival of Representations. All representations, warranties and agreements of 
the City hereunder or in any certificate delivered by the City pursuant hereto shall remain 
operative and in full force and effect, regardless of any investigation made by or on behalf of the 
Placement Agents, and shall survive the delivery of and payment for the Bonds and any 
termination of this Agreement by the Placement Agents pursuant to the terms hereof. 


12. Payment of Expenses. The Placement Agents shall be under no obligation to 
pay, and the City shall pay, any expenses incident to the performance of the City's obligations 
hereunder, including, but not limited to (i) the cost of preparation and printing of the Bonds, the 
Preliminary Private Placement Memorandum and the Private Placement Memorandum, (ii) the 
fees and disbursements of Bond Counsel and counsel to the City; (iii) the fees and 
disbursements of the Financial Advisor to the City; (iv) the fees and disbursements of any other 
engineers, accountants, and other experts, consultants or advisers retained by the City; (v) the 
fees for bond ratings, (vi) the fees of the Texas Attorney General and (vii) the premium for the 
municipal bond insurance policy pertaining to the Bonds. The Placement Agents shall pay for 
their costs related to the placement of the Bonds, including, without limitation, fees and 
disbursements of their counsel and advertising expenses. 


13. Notices. Any notice or other communication to be given to the City under this 
Agreement may be given by delivering the same in writing at its address set forth above, 
Attention: James Holgersson, City Manager, and any notice or other communication to be given 
to the Placement Agents under this Agreement may be given by delivering the same in writing 
to Banc of America Securities LLC, NC1-027-15-01, 214 North Taylor Street, Charlotte, North 
Carolina 28255, Attention: Edward Boyles. 


14. Parties. This Agreement is made solely for the benefit of the City and the 
Placement Agents (including the successors or assigns of the Placement Agents) and no other 
person shall acquire or have any right hereunder or by virtue hereof. 
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15. Governing Law. This Agreement shall be governed by and construed in 
accordance with the laws of the State of Texas. 


16. Business Day. For purposes of this Agreement, "business day" means any day 
on which the New York Stock Exchange is open for trading. 


17. Status of the Placement Agents. It is understood and agreed that for all 
purposes of this Agreement and the transactions contemplated hereby the Placement Agents 
have, in their role as placement agents, acted solely as independent contractors and have not 
acted as financial or investment advisors, fiduciaries or agents to or for the City, whether directly 
or indirectly through any person. The City recognizes that the Placement Agents will be paid a 
fee for the placement of the Bonds to the initial purchasers. 


18. Severability. If any provision of this Agreement shall be held or deemed to be or 
shall, in fact, be invalid, inoperative or unenforceable as applied in any particular case in any 
jurisdiction or jurisdictions, or in all jurisdictions because it conflicts with any provisions of any 
constitution, statute, rule of public policy, or any other reason, such circumstances shall not 
have the effect of rendering the provision in question invalid, inoperative or unenforceable in any 
other case or circumstance, or of rendering any other provision or provisions of this Agreement 
invalid, inoperative or unenforceable to any extent whatever. 


[Remainder of page intentionally left blank] 
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19. General. This Agreement may be executed in several counterparts, each of 
which shall be regarded as an original and all of which will constitute one and the same 
instrument. The section headings of this Agreement are for convenience of reference only and 
shall not affect its interpretation. This Agreement shall become effective upon your acceptance 
hereof by the City and by Stadium L.P., in its capacity as tenant and in its capacity as Guarantor 
and delivery of a signed copy of this Agreement to the Placement Agents. 


Accepted and agreed to as of 
the date first above written: 


CITY OF ARLINGTON, TEXAS 


By: ____________________________ __ 
Title: ____________________ _ 


Accepted and agreed to as of 
the date first above written: 


COWBOYS STADIUM, L.P., a Texas limited 
partnership, in its capacity as Tenant and 
Guarantor 


By: Cowboys Stadium G.P. LLC, a Texas 
limited liability company 
its General Partner 


By: ______________________ _ 
Name: ____________ __ 
Title: ______________________ _ 


S-1 


Very truly yours, 


Banc of America Securities LLC 
Estrada Hinojosa & Company, Inc. 
the "Placement Agents" 


By: Banc of America Securities LLC 
as the Representative of the Placement Agents 







19. General. This Agreement may be executed in several counterparts, each of 
which shall be regarded as an original and all of which will constitute one and the same 
instrument. The section headings of this Agreement are for convenience of reference only and 
shall not affect its interpretation. This Agreement shall become effective upon your acceptance 
hereof by the City and by Stadium L.P., in its capacity as tenant and in its capacity as Guarantor 
and delivery of a signed copy of this Agreement to the Placement Agents. 


Accepted and agreed to as of 
the date first above written: 


Accepted and agreed to as of 
the date first above written: 


TEXAS STADIUM, L.P., a Texas limited 
partnership, in its capacity as Tenant and 
Guarantor 


By: Cowboys Stadium G.P. LLC, a Texas 
limited liability company 
its General Partner 


By: ________________________ _ 


Name: ------------------------Title: ______________________ _ 


S-1 


Very truly yours, 


Banc of America Securities LLC 
Estrada Hinojosa & Company, Inc. 
the "Placement Agents" 


By: Banc of America Securities LLC 
as the Representative of the Placement Agents 


By: ________________________________ _ 
Title: ________________________________ _ 







19. General. This Agreement may be executed in several counterparts, each of 
which shall be regarded as an original and all of which will constitute one and the same 
instrument. The section headings of this Agreement are for convenience of reference only and 
shall not affect its interpretation. This Agreement shall become effective upon your acceptance 
hereof by the City and by Stadium L.P., in its capacity as tenant and in its capacity as Guarantor 
and delivery of a signed copy of this Agreement to the Placement Agents. 


Accepted and agreed to as of 
the date first above written: 


CITY OF ARLINGTON, TEXAS 


By: _________________________ __ 
Title: _____________________ _ 


Accepted and agreed to as of 
the date first above written: 


COWBOYS STADIUM, L.P., a Texas limited 
partnership, in its capacity as Tenant and 
Guarantor 


By: Cowboys Stadium G.P. LLC, a Texas 
limited liability company 
its General Partner 


S-1 


Very truly yours, 


Banc of America Securities LLC 
Estrada Hinojosa & Company, Inc. 
the "Placement Agents" 


By: Banc of America Securities LLC 
as the Representative of the Placement Agents 


By: ____________________________ _ 


Title: ___________________________ _ 







Schedule I 


Pricing Information 


The Bonds are issued in the aggregate principal amount of $147,865,000, mature on January 1, 
2036, and bear interest at the per annum rate of 6.126% payable on dates and in the manner set 
forth in the First Supplemental Indenture. The Bonds are subject to scheduled mandatory sinking 
fund redemption at a redemption price of par on the dates and in the principal amounts set forth 
below, in all manner subject to the terms and provisions of the First Supplemental Indenture. 


Redemption Date 


0110112010 
0110112011 
0110112012 
01/0112013 
01/0112014 
01/0112015 
0110112016 
0110112017 
0110112018 
0110112019 
01/0112020 
0110112021 
0110112022 
01/0112023 


Scheduled Mandatory Sinking Fund Redemption 


Principal Amount 


$ 4,510,000 
430,000 
625,000 
835,000 


1,065,000 
1,310,000 
1,575,000 
1,860,000 
2,170,000 
2,500,000 
2,855,000 
3,235,000 
3,650,000 
4,090,000 


Redemption Date 


0110112024 
0110112025 
01/01/2026 
0110112027 
0110112028 
0110112029 
0110112030 
0110112031 
0110112032 
01101/2033 
0110112034 
0110112035 
0110112036 


Principal Amount 


$ 4,560,000 
5,070,000 
5,610,000 
6,195,000 
6,820,000 
7,485,000 
8,200,000 
8,965,000 
9,785,000 


10,660,000 
11,595,000 
12,595,000 
19,615,000 


The Bonds are subject to optional redemption on the dates, at the prices and in the 
manner specified in the First Supplemental Indenture. 


Schedule I to Placement Agent Agreement 
1142477v.l ARlAOO/20001 
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PRIVATE PLACEMENT MEMORANDUM DATED JULY 1 1,2006 


NEW ISSUE RATINGS: See "SECTION ONE: Introduction - Ratings" 
THIS PRIVATE PLACEMENT MEMORANDUM IS BEING PROVIDED ONLY TO "ACCREDITED INVESTORS:' AS DEFINED IN 


REGULATION D UNDER THE SECURITIES ACT OF 1933. AS AMENDED (THE "SECURITIES ACT'). THE SECURITIES DESCRIBED 
HEREIN WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR ANY STATE SECURITIES LAWS. Prospective purchasers of the 
Bonds should note that transfer of the Bonds is restricted. See "NOTICE TO INVESTORS" on the inside cover page and "SECTION TWO: 
DESCRIPTION OF BONDS: Restrictions on Transfer of Bonds." 


Dated: Date of Delivery 


$147,865,000 
CITY OF ARLINGTON, TEXAS 


DALLAS COWBOYS COMPLEX 
ADMISSIONS AND PARKING TAXES REVENUE BONDS 


TAXABLE SERIES 2006 
Due: January I, 2036 


The City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the 
"Bonds"), when issued, will be in fully registered form without coupons. Interest on the Bonds will be paid by check dated as of the 
Interest Payment Date and mailed by Wells Fargo Bank, National Association, Dallas, Texas, the trustee and initial paying agent/registrar 
(the "Trustee"), to the Owner at the address of the Owner as it appears on the Obligation Register maintained by the Trustee. Principal of 
the Bonds shall be paid to the Owner on the due date thereof (whether at Stated Maturity or the date of prior redemption) upon 
presentation and surrender of such Bond at the Designated PaymentJTransfer Office. The Bonds will be delivered in certificated form. 


Interest on the Bonds will accrue from the date of initial delivery and will be payable on January I and July I of each year, commencing 
January I, 2007, until maturity or prior redemption. See "SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE 
BONDS." 


The Bonds are issued pursuant to the general laws of the State of Texas, particularly Chapter 334, Local Government Code, as amended, 
and the Master Indenture and the First Supplemental Indenture, each between the City of Arlington, Texas (the "City"), and the Trustee 
(collectively, the "Indenture"), for the purpose of paying a portion of the costs of acquiring, constructing and equipping a multi-purpose 
football stadium and parking facilities as part of the Dallas Cowboys Complex, to make deposits to various accounts and to pay the costs 
of issuing the Bonds. 


THE BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE CITY PAYABLE SOLELY FROM THE TRUST ESTATE DESCRIBED 
HEREIN. THE BONDS DO NOT CONSTITUTE GENERAL OBLIGATIONS OF THE CITY. THE BONDS ARE NOT PAYABLE FROM 
OR SECURED BY ANY MONEY RAISED OR TO BE RAISED FROM AD VALOREM TAXES OR ANY OTHER SOURCE OTHER THAN 
THE AMOUNTS PLEDGED THERETO IN THE INDENTURE. (SEE "SECTION THREE: SECURITY FOR THE BONDS.") INTEREST 
ON THE BONDS IS NOT EXEMPT FROM FEDERAL INCOME TAXATION. (SEE "SECTION NINE: TAX MA TIERS.") 


The Bonds are subject to optional and mandatory redemption prior to Stated Maturity (see "SECTION TWO: PLAN OF FINANCE AND 
DESCRIPTION OF THE BONDS"). 


Payment of the principal of and interest on the Bonds when due will be insured by a financial guaranty insurance policy to be issued by 
Ambac Assurance Corporation simultaneously with the delivery of the Bonds. 


Ambac 
This cover page contains information for quick reference only. It is not a summary of this issue. Investors must read the entire Private 
Placement Memorandum to obtain information essential to the making of an informed decision. 


In connection with the issuance of the Bonds, Cowboys Stadium, L.P., a Texas limited partnership (the "Guarantor"), and the 
City will enter into the Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty"), pursuant 
to which the Guarantor has promised and agreed to make payments to the Trustee of any and all amounts required to pay Debt 
Service, Administrative Expenses, Bond Insurance Premium and certain indemnification obligations which may arise under the 
Indenture, in accordance with the terms of and at the times specified in the Guaranty. The City has assigned all of its right, title 
and interest in the Guaranty to the Trustee as part of the Trust Estate. The City expressly disclaims any responsibility for 
information in this Private Placement Memorandum regarding the feasibility of the Cowboys Complex, the financial condition or 
ability of the Guarantor to make payments under the Guaranty; projections with respect to the collections of the Admissions Tax 
and the Parking Tax and the sufficiency thereof to pay Debt Service; projections regarding the holding of Events at the Cowboys 
Complex; attendance at such Events and the revenues to be derived therefrom; or the revenues to be received by the Guarantor 
pursuant to certain naming rights contracts with respect to the Cowboys Complex. Such information has been furnished by the 
Guarantor. The City has made no independent investigation or inquiry into the reasonableness of such information as presented 
herein and has no basis for making any claims or representations with respect thereto. 


$147,865,0006.126% Term Bonds due January 1,2036 - Price 100% 
CUSIP 041800AAI 


The Bonds are offered for sale through the Placement Agents to certain "accredited investors" as described herein, subject to the 
approving opinion of the Attorney General of the State of Texas and the opinion of Vinson & Elkins L.L.P., Dallas, Texas, Bond Counsel 
to the City. The legal opinion of Bond Counsel will be printed on or attached to the Bonds (see Appendix B, "Form of Opinion of Bond 
Counsel"). Certain matters will be passed upon for the Placement Agents by Fulbright & Jaworski L.L.P., Dallas, Texas. It is expected 
that the Bonds will be delivered to the purchasers thereof in certificated form on or about July 19, 2006. 


Bane of America Securities LLC Estrada Hinojosa & Company, Inc. 
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EXHIBITB 
to 


Placement Agent Agreement 


Pursuant to Section 7(h)(2) of this Agreement, the Placement Agents shall have 
received, to the extent such opinions are not covered by the opinion of Bond Counsel referred to 
in Section 7(h)(1) of this Agreement, a supplemental opinion of Bond Counsel to the following 
effect: 


_ (i) Such counsel has reviewed the information contained under the 
subheadings ''The Bonds," "Authority for Issuance," "Purpose for Issuance," "Security for 
the Bonds," and "Tax Matters" contained in "SECTION ONE: INTRODUCTION" and 
under the heading "SECTION TWO: PLAN OF FINANCE AND DESCRIPTION OF THE 
BONDS" (exclusive of the subheading "Sources and Uses", "SECTION THREE: 
SECURITY FOR THE BONDS," "SECTION SIX: DEFINITIONS AND SUMMARIES OF 
INDENTURE, THE GUARANTY AND THE NFL CONSENT LETTER," and "SECTION 
NINE: TAX MATTERS," and is of the opinion that the information relating to the Bonds 
and legal matters contained in such Sections is an accurate and fair description of the 
laws and legal issues addressed therein and, with respect to the Bonds, such 
information conforms to the Indenture. 


(ii) The Ordinance has been duly adopted and is in full force and effect. 


(iii) The Issuer Documents have been duly authorized and constitute legal, 
valid and binding obligations of the City and are enforceable against the City in 
accordance with their terms, subject to the usual and customary exceptions related to 
creditors' rights and equity. 


The supplemental opinion of Bond Counsel will also state that the Placement Agents are 
entitled to rely upon the opinion of Bond Counsel delivered in accordance with the provisions of 
Section 7(h)(1) of the Purchase Agreement. 
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EXHIBITC 
to 


Placement Agent Agreement 


Pursuant to Section 7(h)(3) of the Purchase Agreement, the Placement Agents and the 
City shall have received an opinion of Fulbright & Jaworski L.L.P., counsel to the Placement 
Agents, to the effect that the offer, sale and delivery of the Bonds and the Guaranty constitute 
exempt transactions under the registration provisions of the Securities Act of 1933, as 
amended, and neither the registration of the Bonds or the Guaranty nor the qualification of the 
Indenture with respect thereto under the Trust Indenture Act of 1939, as amended, is required in 
connection with such offer, sale and delivery. 


In addition, such counsel shall state in their letter containing the foregoing opinion that 
such counsel has, in their capacity as counsel to the Placement Agents, participated in 
conferences with officers and other representatives of the City, Bond Counsel, the financial 
advisors to the City and representatives of the Placement Agents and the Tenant at which the 
contents of the Private Placement Memorandum and related matters were discussed and, 
although such counsel is not passing upon, and does not assume any responsibility for, the 
accuracy, completeness or fairness of the statements contained in the Private Placement 
Memorandum, on the basis of the foregoing, no facts have come to the attention of such 
counsel to lead them to believe that the Private Placement Memorandum, as of its date 
(excluding therefrom the financial and statistical data and forecasts included therein, and 
excluding therefrom the Appendices thereto, all as to which no view need be expressed) 
contains any untrue statement of a material fact or omits to state a material fact required to be 
stated therein or necessary to make the statements therein, in light of the circumstances under 
which they were made, not misleading. 
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JUL-19-2006 15:38 STANDARD AND POORS 


55 Water SIt&et 


STANDARD 
&POOR'S 


New YCI!<. NY 10041 


Ms. Danielle Brackett 
Client Infonnation Services 
Ambae Assurance Corporation 
One State Street Plaza 
17th Floor 
New York, New York 10004 


July 19,2006 


Re: City of Arlington~ Texas· 5147,865,000 City of ArJlgton, Texas, 
Dallas Cowboys Complex Admissions and Parkial Taxes Revenue 
Bonds, Taxable Series 2006 Dated July 20, 2006 -
Due Jaauary 1, 2036, Policy# lS494BE 


Dear Ms. Brackett: 


Pursuant to your request for a Standard & Poor's rating on the subject obligations, we 
have reviewed the information submitted and have assigned a rating of "AAA". 


This reflects our assessment of the likelihood of repayment of principal and interest 
based on the bond insurance policy your company is providing. 


Rating adjustments may result from changes in the financial position of your company 
or from alterations in documents governing the issue. With respect to the latter, please 
notify us of any changes or amendments over the tenn of the issue. 


When using the Standard & Poor's rating, include the definition of the rating together 
with a statement that this may be changed, suspended or withdrawn as a result of 
changes in, or unavailability of, information. This rating is oot a "market rating", 
because it is not a recommendation to buy hold or sell the obligations. 


If you have any questions, please feel free to contact me. 


IS 


WVNI.standardandpoors.com 


TOTAL P.03 







Ambac 
One State Street Plaza 
New York, NY 10004 


To Whom It May Concern: 


Moody's Investors Service 


99 Church Street 
New York, NY 


July 18, 2006 


Moody's Investors Service has assigned the rating of Aaa (Ambac Insured - Policy No. 
25494BE) to the $147,865,000.00, City of Arlington, Texas - City of Arlington, 
Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, 
Taxable Series 2006, dated July 19, 2006 which sold through negotiation on July 11, 
2006. The rating is based upon an insurance policy provided by Ambac. 


Should you have any questions regarding the above, please do not hesitate to contact 
Karen Malkowski at (201) 395-6370. 


Sincerely yours, 


Sean Cullen 
Senior Vice President 


SC/PS 







July 11, 2006 


City of Arlington, Texas 
201 E. Abram 
Arlington, Texas 76010 
Attention: Treasury Manager 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attention: Chief Financial Officer 


Deutsche Bank 


Re: City of Arlington, Texas (the "Issuer"), and Cowboys Stadium, L.P. (the 
"Guarantor") with respect to "City of Arlington, Texas, Dallas Cowboys Complex Admissions 
and Parking Taxes Revenue Bonds, Taxable Series 2006" and the Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement 


Ladies and Gentlemen: 


The undersigned (the "Purchaser") hereby offers to purchase from the Issuer 
$ qO I 34>~J coo aggregate principal amount of "City of Arlington, Texas, Dallas Cowboys 
Compiex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" (the "Bonds") at 
a purchase price equal to the principal amount thereof, such Bonds to mature on January I, 2036 
and to bear interest at the rate of 6.126%% per annum, payable at the times and in the manner set 
forth in that certain Master Indenture (the "Master Indenture"), as supplemented by that certain 
First Supplemental Indenture (the "First Supplemental Indenture," and, collectively with the 
Master Indenture, the "Indenture"), each dated as of July I, 2006, by and between the Issuer and 
Wells Fargo Bank, National Association, as trustee (the "Trustee"). The Bonds shall be subject 
to redemption and have such other terms and provisions as set forth in the Indenture. 


Subject to the satisfaction of the conditions set forth below, we agree to make payment 
for the Bonds to the Issuer in immediately available funds for the account of the Issuer through 
Banc of America Securities, LLC, as representative of the Placement Agents to the Issuer, prior 
to 10:00 a.m. on Wednesday, July 19, 2006, or at such other time as shall be mutually 
satisfactory to the Issuer and the Purchaser up to and including August 1, 2006 (the "Closing 
Date"). One certificated Bond representing the aggregate principal amount of the Bonds 
purchased by the Purchaser, registered in the name of the Purchaser or its designee, shall be sent 
via overnight courier to the Purchaser by the Trustee for delivery on the Closing Date or by such 
other method as shall be acceptable to the Purchaser and the Trustee. 


The Purchaser shall be entitled to rely on the representations and warranties made by the 
Guarantor and the Issuer in paragraphs 4 and 5, respectively, of that certain Placement Agent 
Agreement (the "Placement Agent Agreement"), dated as of July 11, 2006, between the Issuer, 
the Guarantor and Banc of America LLC and Estrada Hinojosa & Company, Inc. (jointly, the 


I 







"Placement Agents"), such representations and warranties being incorporated herein by reference 
for all purposes as if set forth in full herein. 


The obligations of the Purchaser to purchase the Bonds on the Closing date shall be 
subject to the receipt by the Purchaser of a Receipt for Documents executed by the Trustee and 
transmitted to the Purchaser electronically on the Closing Date certifying that the Trustee has 
received, among other documentation required pursuant to the Indenture, (a) the approving 
opinion of the Attorney General of Texas, (b) the approving opinion of Vinson & Elkins L.L.P., 
Bond Counsel to the Issuer, and (c) an opinion of Fulbright & Jaworski L.L.P., opining to the 
matters required pursuant to the Placement Agent Agreement. 


We represent, warrant and agree with you as follows with regard to the Bonds and the 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty," 
and together with the Bonds, the "Securities"), purchased by us and described in the confidential 
Preliminary Private Placement Memorandum dated June 28, 2006 ("Placement Memorandum"): 


(1) We are an "accredited investor" within the meaning of subparagraph (a) of Rule 
501 under the Securities Act of 1933 (the "Securities Act") ("Regulation D"). 


(2) We understand that the Securities have not been registered under the Securities 
Act and we agree that (except in the event of repurchase by the Issuer) the Securities may 
be reoffered, resold, pledged or otherwise transferred only 


(A) pursuant to an exemption from registration under the 
Securities Act; and 


(B) in accordance with all applicable securities laws of the 
states of the United States. 


(3) We have such knowledge and experience in financial business matters that we are 
capable of evaluating the merits and risk of purchasing the Securities, and we have 
received a copy of the Placement Memorandum. We acknowledge that the Issuer and the 
Guarantor are not obligated to provide any holder, prospective purchaser or transferee of 
the Securities with any material information, or to update any previously provided 
material information, including, without limitation, financial information, and we are 
relying on our own analysis of the merits and risks of the Securities and not on any 
information provided to us by the Issuer or the Guarantor. 


(4) We acknowledge that the Securities will bear a legend to the following effect 
unless the Issuer determines otherwise consistent with applicable law: 


"THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER 
THE BONDS NOR THE GUARANTY HAVE BEEN REGISTERED 
UNDER THE SECURITIES ACT OF 1933 (THE "SECURITIES ACT") 
OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, NEITHER THE BONDS NOR THE 
GUARANTY MAY BE OFFERED, SOLD, PLEDGED, 
HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TIME 
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WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT 
REGISTRATION IS NOT REQUIRED FOR SUCH TRANSFER AND 
THE SUBMISSION TO THE CITY AND THE GUARANTOR OF 
SUCH OTHER EVIDENCE AS MAY BE SATISFACTORY TO THE 
CITY AND THE GUARANTOR TO THE EFFECT THAT ANY SUCH 
TRANSFER WILL NOT BE IN VIOLATION OF THE SECURITIES 
ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE OR 
FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PROMULGATED THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION 
MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO TIME 
TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR 
RESALES AND OTHER TRANSFERS OF THIS SECURITY TO 
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION 
(OR THE INTERPRETATION THEREOF) OR IN PRACTICES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY 
SHALL BE DEEMED, BY THE ACCEPTANCE OF THIS BOND, TO 
HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT." 


(5) If we are acquiring any Securities as a fiduciary or agent for one or more 
accounts, we represent that we have sole investment discretion with respect to each such 
account and that we have full power to make the foregoing acknowledgements, 
representations and agreements with respect to each such account. 


Very truly yours, 


9 
(Name of In:t.:utiOn) 


By: _~ 
(AUtl1OriZCl Person) 


N.ame: ']b,F:i/" r: ttve..r ~ 
TItle: _!tLrZc.-----rvY'Z.. 
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Agreed and Accepted: 


COWBOYS S DIUM, L.P., 
as Guarantor 
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Agree and Accepted: 


CITY OF A INOTON, TEXAS, 
as Issuer 
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John Hancock Financial Services, Inc. 
John Hancock Life Insurance Company 
Bond and Corporate Finance Group 


John Hancock Place 
Post Office Box 111 
Boston, Massachusetts 02117 
(617) 572-7494 
Fax: (617) 450-8150 
E-mail: mlapides@jhancock.com 


Matthew I. Lapides 
Director 


BY FACSIMILE @617.856.8968 
ATTENTION: Jonathan Taylor 


July 11, 2006 


City of Arlington, Texas 
201 E. Abram 
Arlington, Texas 76010 
Attention: Treasury Manager 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attention: Chief Financial Officer 


Re: City of Arlington, Texas (the "Issuer"), and Cowboys Stadium, L.P. (the 
"Guarantor") with respect to "City of Arlington, Texas, Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" and the 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement 


Ladies and Gentlemen: 


The undersigned and/or one or more of its affiliates (collectively, the "Purchaser") hereby 
offers to purchase from the Issuer Nineteen Million ($19,000,000.00) Dollars aggregate principal 
amount of "City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006" (the "Bonds") at a purchase price equal to the principal 
amount thereof, such Bonds to mature on January 1, 2036 and to bear interest at the rate of 
6.126% per annum, payable at the times and in the manner set forth in that certain Master 
Indenture (the "Master Indenture"), as supplemented by that certain First Supplemental Indenture 
(the "First Supplemental Indenture" and, collectively with the Master Indenture, the 
"Indenture"), each dated as of July 1, 2006, by and between the Issuer and Wells Fargo Bank, 
National Association, as trustee (the "Trustee"). The Bonds will be subject to redemption and 
have such other terms and provisions as set forth in the Indenture. 


Subject to the satisfaction of the conditions set forth below, we agree to make payment 
for the Bonds to the Issuer in immediately available funds for the account of the Issuer through 
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City of Arlington, Texas 
& Cowboys Stadium, L.P. -2- July 11,2006 


Banc of America Securities, LLC, as representative of the Placement Agents to the Issuer, prior 
to 10:00 a.m. on Wednesday, July 19,2006, or at such other time as will be mutually satisfactory 
to the Issuer and the Purchaser up to and including August 1, 2006 (the "Closing Date"). One or 
more certificated Bonds representing the aggregate principal amount of the Bonds purchased by 
the Purchaser, registered in the name of the Purchaser or its designee, will be sent via overnight 
courier to the Purchaser by the Trustee for delivery on the Closing Date or by such other method 
as will be acceptable to the Purchaser and the Trustee. 


The Purchaser will be entitled to rely on the representations and warranties made by the 
Guarantor and the Issuer in paragraphs 4 and 5, respectively, of that certain Placement Agent 
Agreement (the "Placement Agent Agreement") dated as of July 11, 2006, between the Issuer, 
the Guarantor and Banc of America LLC and Estrada Hinojosa & Company, Inc. (jointly, the 
"Placement Agents"), such representations and warranties being incorporated herein by reference 
for all purposes as if set forth in full herein. 


The obligations of the Purchaser to purchase the Bonds on the Closing date will be 
subject to the receipt by the Purchaser of a Receipt for Documents executed by the Trustee and 
transmitted to the Purchaser electronically on the Closing Date certifying that the Trustee has 
received, among other documentation required pursuant to the Indenture, (a) the approving 
opinion of the Attorney General of Texas, (b) the approving opinion of Vinson & Elkins L.L.P., 
Bond Counsel to the Issuer, and (c) an opinion of Fulbright & Jaworski L.L.P., opining to the 
matters required pursuant to the Placement Agent Agreement. 


We represent, warrant and agree with you as follows with regard to the Bonds and the 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty" 
and, together with the Bonds, the "Securities"), purchased by us and described in the confidential 
Preliminary Private Placement Memorandum dated June 28,2006 ("Placement Memorandum"): 


(1) We are an "accredited investor" within the meaning of subparagraph (a) of Rule 
501 under the Securities Act of 1933 (the "Securities Act"). 


(2) We understand that the Securities have not been registered under the Securities 
Act and we agree that (except in the event of repurchase by the Issuer) the 
Securities may be reoffered, resold, pledged or otherwise transferred only 


(A) pursuant to an exemption from registration under the Securities 
Act; and 


(B) in accordance with all applicable securities laws of the states of the 
United States. 


(3) We have such knowledge and experience in financial business matters that we are 
capable of evaluating the merits and risk of purchasing the Securities, and we 
have received a copy of the Placement Memorandum. We acknowledge that the 
Issuer and the Guarantor are not obligated to provide any holder, prospective 







City of Arlington, Texas 
& Cowboys Stadium, L.P. -3- July 11,2006 


purchaser or transferee of the Securities with any material information, or to 
update any previously provided material information, including, without 
limitation, financial information, and we are relying on our own analysis of the 
merits and risks of the Securities and not on any information provided to us by the 
Issuer or the Guarantor. 


(4) We acknowledge that the Securities will bear a legend to the following effect 
unless the Issuer determines otherwise consistent with applicable law: 


"THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER 
THE BONDS NOR THE GUARANTY HAVE BEEN REGISTERED 
UNDER THE SECURITIES ACT OF 1933 (THE "SECURITIES ACT") 
OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, NEITHER THE BONDS NOR THE 
GUARANTY MAY BE OFFERED, SOLD, PLEDGED, 
HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TIME 
WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT 
REGISTRATION IS NOT REQUIRED FOR SUCH TRANSFER AND 
THE SUBMISSION TO THE CITY AND THE GUARANTOR OF 
SUCH OTHER EVIDENCE AS MAY BE SATISFACTORY TO THE 
CITY AND THE GUARANTOR TO THE EFFECT THAT ANY SUCH 
TRANSFER WILL NOT BE IN VIOLATION OF THE SECURITIES 
ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE OR 
FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PROMULGATED THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION 
MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO TIME 
TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR 
RESALES AND OTHER TRANSFERS OF THIS SECURITY TO 
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION 
(OR THE INTERPRETATION THEREOF) OR IN PRACTICES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY 
SHALL BE DEEMED, BY THE ACCEPTANCE OF THIS BOND, TO 
HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT." 


(5) If we are acquiring any Securities as a fiduciary or agent for one or more 
accounts, we represent that we have sole investment discretion with respect to 
each such account and that we have full power to make the foregoing 
acknowledgements, representations and agreements with respect to each such 
account. 







City of Arlington, Texas 
& Cowboys Stadium, L.P. 


Original by Overnight Courier to: 


Banc of America 
214 North Tryon Street, 14th Floor 
Charlotte, North Carolina 28255 
Attention: Jennifer Evans 
704.386.5040 


-4- July 11,2006 


Very truly yours, 


By: 


K LIFE INSURANCE 


L------
Name: Matthew I. Lapides 
Title: Director 







Agreed and Accepted: 


Lr't-''I-1..LJL.\lI-U..." EXA S, 


TADIUM, L.P., 


4 







ON, TEXAS, 
as Issuer 


4 
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John Hancock Financlnl Sel"vices, IllC. 
Jotln Hancoel< liro Irl$l,I(anC(I CaonPl'rlY 
Bond :md Corpornle Finance Group 


John Hancock Placa 
Post Office Box 111 
Boston. M<ltl&acl'llJSoll.(; 02117 
(6171572-7494 
Fax; (617) 450-6150 
E-mail: mlapldas@jhl.)ncock.com 


Matthew I. Lnplcle& 
Dlrl)cIor 


July 17,2006 


Corporate Trust 
WeJls Fargo Bank, National Association 
1445 Ross Avenue, 2nd Floor 
Dallas, Texas 75202 


Re: City of Arlington, Texas, Dallas Cowboys COll1plex Admiss.ions and Parking 
Taxes Revenue Bonds, Taxable Series 2006 (the "Bonds") 


Ladies and Gentlemen: 


The undersigned is the purchaser of $1,000,000 principal amount of the captioned Bonds 
to be delivered against payment therefor ill certificated form on WedneSday, July 1.9, 2006 (the 
"CIQsing Dato"). You are hereby authorized and directed to act as our agellt in the delivery of 
such Bonds on the Closing Date and to take delivery and custody of such principal umount of 
Bonds on our behalf against receipt of payment therefor. 


You are further autl10rjzed and directed to forward such Bonds to us on the Closing Date 
via overnight courier for delivery to us on Thursday, July 20, 2006, pursuant to the attached 
jnstructions. 


Very truly YOUTS, 


JOHN HANCOCK LIFE INSURANCE 


CO~MP 
c{..--


By: ---:-
~ 
Title: Director 


Attachment 







JUL-17-2006 10:06 From:JH INVESTMENT LAW 617 572 9269 To:Fa)o(ination 


1. Wire Information 


Wire Deadline 


JOHN HANCOCK LIJC'Ji~ INSURANCE COMI'ANY 


$1,000,000 


Investors Bank & Trust Company 
Boston, Massachusetts 02116 
ABA No. 011001438 
Account Name: Receipts 
Account Number: 796509107 
Reference: S/A 44B. Acoount 77561 
On Order of: Name of Issuer and CUSIP/PPN 
Full name. Interest rate Bnd maturity date of Notes or other obligations 


12 Noon. Boston time 


All payments on account of the Notes or other obligations in accordanoe with the 
provisions thereof shall be made by bank wire or transfer of immediately available 
funds for credit by 12 noon, Boston time. 


2. Registered Name of Securities John Hancock Life Insurance Company 


3. Tax Identification Number 04-1414660 


All notices shall be sent via (ax AND mail accordIng to the Instructions below: 


4. 


5. 


a. 


• Scheduled Payments 
• Unscheduled 


Prepayments 
• Notice of Maturity 


• Financial Statements 
• Certificates of Compliance 


with financial oovenants 


• Change in Issuer's name. 
address or principal place 
of business 


• Change In location of 
collateral 


• Copy of legal opinions 


Investors Bank & Trust Company 
197 Clarendon 51. 
Boston, MA02116 
Attn: Mark Costa 
Fax: (617) 351-4210 


Include: 


AND: 
John Hancock LIfe Insurance Company 
197 Clarendon St. 
Boston, MA 02117 
Attn: I. PenalK. Boyce. C-2 
Fax: (617) 572w 5495 


(a) full name, interest ratEl and maturity date of the Notes or other obligations 
(b) allocation of payment between principal and interest and any special payment 
(c) name and address of Bank (or Trustee) from which the wire transfer was 86nt 


John Hancock life InsuranCE! Company 
197Clarendon St. 
Boston. MA 02117 
AUn: Bond and Corporate Finance Group. C-2 
Fax: (617) 572~1605 


John Hancock Life Insurance Company 
197 Clarendon St. 
Boston, MA 02117 
Attn: Investment Law DivISion, C-3 
Fax: (617) 572·9269 
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JUL-17-2006 10:06 From:JH INVESTMENT LAW 617 572 9269 To:Faxination 


7. 


8. 


9. 


Delivery of Securities 


Purchase Agreement 


Closing Documents and 
Conformed Copies 


10. Questions 


All securities are to be sent for receipt the day after the closing to: 


John Hancock Life Insurance Company 
197 Clarendon St.. C-3 
Boston. MA 02117 
Attn: E. David F'emstein. Esq, 
Promptly after the closing (but no later Ulan one week thereafter). one (1) fully 
executed Original counterpart of the principal agreement (Note Purchase 
Agreement, Participation Agreement, etc.) is to be sent to: 


John Hancock life Insurance Company 
197 Clarendon 51. 
Boston, MA 02117 
Attn: Investment Law Paralegal Unit. C·3 


Promptly after the closing (but no later than 2 months thereafter): 
• 1 set of original closing documents 
• 5 sets of bound. conformed caples of the principal operative documents 


All documents shOuld be sen I 10 the address notad In B. above. 


Please contact Michael Mihalik at (617) 572-9209 if you have any questions 
regarding the above. 


L:\lNVas'l'lAwpen\J\Arlinjllon Bond L'Ialivcry Ltr OOC 
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John Hancock Finllncial Sc"ITices. Inc. 
,John Hancock Ufo InsUl':mca Company 
Bone! and Corpora Ie FinenG6 Group 


John Hancock Place 
Post Offica Bo)( 111 
Boston, MiltltlMhuSI)UlI 02117 
(617) 572-7494 
Fax: (617) 45Gh8150 
E-mall;mlapide$@jhnncock.com 


Matthew I. lllpidos 
Director 


July 17,2006 


Coyporate Trust 
Wells Fa.rgo Bank, National Association 
1445 Ross Avenue, 2nd Floor 
Dallas, Texas 75202 


Re: City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking 
Taxes Revenue Bonds, Taxahle Sel'ies 2006 (the "Bonds") 


Ladies and Gentlemen: 


The undersigned is the purchaser of $8,000,000 principal amount of the captioned Bonds 
to be delivered against puyment therefor in certificated. fonn on Wednesday, July 19, 2006 (the 
"Closing Date"), You are hereby authorized and directed to act as our agent in the delivery of 
such Bonds on the Closing Date and to take delivery and custody of such principal amount of 
Bonds on our behalf against receipt of payment therefor. 


You are further authorized and directed to forward such Bonds to us On the Closing Date 
via overnjght courier for delivery to us on Thursday, July 20, 2006, pursuant to the attached 
instructions. 


Very truly yours, 


JOHN HANCOCK LIFE lNSURANCE 
COMPAN 


Attachment 
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JUL-17-2006 10:06 From:JH INVESTMENT LAW 617 572 9269 To:Fal<inalion 


, . Wire Information 


Wire Deadline 


.. OHN HANCOCK LIFE INSURANCtJ COMPANY 


$8,000,000 


Bank of America 
ABA No. 026009593 
Boston, Massachusetts 02110 
Account of: John Hancock Ufe Insurance Co, Private Placement Collection Acct. 
Account Number: 00541-55417 
On Order of: Name of Issuer and CUSIP/PPN 
Full name. Interest fat8 and maturity data of Notes or other obligations 


12 Noon, Boston time 


All payments on account of the Notes or other obligatIons in accordance with the 
proVisions thereof shall be made by bank wire or transfer of immediatoly available 
funds for credit by 12 noon, Boston tlma. 


2. Registered Name of Securities John Hancock Life Insurance Company 


3. Tax IdentiflcaUon Number 04-1414660 


I [lli/l[JF m-~l ;-;;r.ry,/'\illrOI~'" ' ,,' , ,;' '" "\ ,;' : . , ," " "; 'I' ' ',' r-' ':~' 
t ".---;J..Alu.!",,~ ~: K I,. • . r , ......, I t. ~ • \. . ' • ,.t.., , ( J 


All notices shall be sent via fax AND mall according to the instrucllons below: 


4. 


5. 


6. 


• Scheduled Payments 
• Unscheduled 


Prepayments 
• Notice of Maturity 


• Financial Statements 
• Certificates of Compliance 


with financial covenants 


• Change in Issuer's name, 
address or principal place 
of business 


• Change in location of 
coIlsteral 


• Copy of legal opinions 


John Hancock Life Insurance Company 
197 Clarendon St 
Boston, MA 02117 
Attn: Investment Accounting, B-3 
Fax: (617) 572-0628 


Include: 


AND: 
John Hancock Life Insurance Company 
197 Clarendon St. 
Boston, MA 02117 
Attn: I. Pena/K. Boyce, C-2 
Fax: (617) 672-5495 


(a) full name, interest rate and maturity date of the Notes or other obligations 
(b) allocation of payment between principal and Interest and any special payment 
(0) name and address of BanI< (or "frustee) f'rom which the wire transfer waS sent 


John Hancock Life Insurance Company 
197 Clarendon st. 
Boston. MA 02117 
Attn: Bond and Corporate Finance Group. C-2 
Fax: (617) 572-1605 


John Hancock Ufa Insurance Company 
197 Clarendon 5t. 
80slon, MA 02117 
Attn: Investment law Oivision, C-3 
Fax: (617) 572-9269 
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JUL-17-2005 10:06 From:JH INVESTMENT LAW 617 572 9269 To:Fa)(inalion 


7. 


8. 


9. 


Delivery of Securities 


Purchase Agreement 


Closing Documents and 
Conformed Copies 


10. Questions 


All securities are to be sent for receipt the day after Ihe closing 10: 


John Hancock Life Insurance Company 
197 Clarendon St.. C-3 
80ston, MA 02117 
Attn: E. David Pemsteln, Esq. 
Promptly after the closing (but no laier than one week thereafter). one (1) fully 
executed original counterpart of the principal agreement (Note Purchase 
Agreement. Participation Agreement, etc.) is to be sent to: 


John Hancook LIfe Insurance Company 
197 Clarendon Sl. 
Boston. MA 02117 
Attn: Investment Law Paralegal Unit, C·3 


Promptly after the closing (but no later than 2 months tl1ereafter): 
• 1 set of original closing documents 
• 5 sets of bound, conformed caples of the principal operative documents 


All documents should be sent to the address noted In 8. above. 


Please contact Michael Mihalik at (617) 572·9209 If you have any questions 
regarding the above, 







JUL-17-2006 10:06 From:JH INVESTMENT LAW 617 572 9269 


John Hancock Financial Services. Inc. 
John Honcock Lifo Int>uranco Company (U SA) 


John Hnncock Place 
POlt OffiCI) BOl( 111 
Boston. Massachusotts 02117 


July 17, 2006 


Corporate Trust 
Wells Fargo Bank, National Associ.ation 
1445 Ross Avenue, 2nd Floor 
Dallas, Texas 75202 


To:Faxinalion 


Re: City of Arl.ington. Texas, DaBas Cowboys Complex Admissions and Parking 
Taxes Revenue Bonds, Taxable Series 2006 (the "!lQnds") 


Ladies and Gent1emen: 


The undersigned is the purchaser of $10,000,000 principal amount of the captioned 
Bonds to he delivered against payment therefor ill certificated foml on Wednesday, July 19,2006 
(the "Closing Date"). You are herehy authorized and directed to act as our agent in the delivery 
of such Bonds Oll the Closing Date and to take delivery and custody of stich principal amount of 
Bonds on our behalf against receipt ofpay01ent therefor. 


You are further authorized and directed to forward such Bonds to us on the Closing Date 
via overnight courier for delivery to us on Thursday, July 20, 2006, pursuant to the attached 
instructions. 


Very truly yours, 


Attachment 


J,.:\INvas'I\I.pwpemG\ArhnIlIOIl Bund DclivClY Ltr DOC 







JUL-17-2006 10:07 From:JH INVESTMENT LRW 617 572 9269 To:Faxinalion P.W9 


1. Wire Information 


Wire Deadline 


JOHN HANCOCK LIFI1~INSURANCE COM'PANY (U.S.A.) 


$10,000,000 


Bank: Citibank. NA 
ABA #: 021 000 089 
For Credit to Citlbank Concentration account #: 36858201 
For Further Credit to account #: 850516 (K512) 
On Order of: Name of Issuer and CUSIP/PPN 
Full name, Interest rete and maturity date of Notes or ot/ler obligations 


12 Noon, E.S.T. 


All payments on ac:count of the Notes or other obligations in accordance with the 
provisions thereof shall be made by bank wire or transfer of Immediately available 
funds for credit by 12 noon, E.S.T. 


2. RegIstered Name of Securities John Hancook Life Insurance Company (U.S,A.) 


3. Tax Identification Number 01-0233346 


,w.0 ijrY.::Y: ',nVJ:"CI'(,'(:,:n'''-IJi'rI)"Y'I'l', :'.', ' .. , " " " ,', ',:'1",", ,,' 'c,"" i~':;'" ,I' ',' ",,,' : 'I:' ' : 1 
f :J ll"'l~ Urul\~~tl,!U.U,-\! lC:'.AA:.!,.. .L~, ... · .. "I " ••••• " I' •••• p'd , .u_ i!... •• 'l II ij II' ~L~ ~.', 4" 1". 1,01, 1. 1_. I ' 


All notices shall ba sant via fax AND mail according to the instructions below: 


4. • Scheduled Payments 
• Unscheduled 


Prepayments 
• Notioe of Maturity 
• Certificates of Complianca 


with financial covenants 
• Change In ISSl,lor's name. 


address Or" principal place 
of business 


• Change In location of 
collateral 


• Copy of legal opinions 


Manufacturers life Insurance Company 


200 Bloor Streat East 
Toronto, Ontario Canada M4W 1 E5 


Attention: Securities Operations, clo 
Vito Pedota & Taotical Investment 
Management, cIa Pauline Lai 
Include: 


AND: 
John Hancock Life Insurance Company 
197 Clarendon St. 
Boston. MA 02117 
Attn: Bond & Corp. Finance Group, C~2 
Fax: (all) 572-5495 


Cd) full name, Interest rate and maturity date of Ihe Notes or other obligations 
(e) allocation of payment between principal and interest and any spacial payment 
(f) name and address of Bank (or Trustee) from which the wire transfer was sent 


I r~y;"urrYJ,.(\~"r.l':ItIfV1:;I"~'V':!1~·~:rv1!'-~ , ,.,' 'r- I . ''','-'1'' ~"'I ", " 
t:'J,tl.\LVAut:il,J1: ~~, :'l.'iJl1li1~IZ u~li\.uJ,~liJ.uJ.K),,' " , .. . '.~:r :.'; , .~, " _ '::,::\',' " , " I, ! ,:, 


5. Delivery of Securities All securIties are to be sent for receipt the day after the closing to: 


Securities Administration 
c/o Vito Pedota 
Manulife Financial 
200 Bloor St. East, NT 4 
Toronlo, ON 
M4W 1E5 
Email: Vito_Pedota@Manulife.com 
Phone: (416) 852-7196 
Fax: (416) 926-5737 







JUL-17-2006 10:07 From:JH INVESTMENT LAW 617 572 9269 To:FaXinalion 


6. 


7. 


8. 


Purchase AgrMment 


Closing DOCl.lrnents and 
Conformed Caples 


Questions 


Promptly after the closing (but no laler than one week thereafter), one (1) fully 
executed original counterpart of the principal agreement (Note Purchase 
Agreement. Participation Agreement. etc.) is to be senllo: 


The Manufacturers Life Insurance Company 
200 Bloor Streat East 
Toronto, Ontario Canada M4W 1 E5 
Attention: Pauline Lai/Deborah Parmentier 


And one copy sent to 


John Hancock Life Insurance Company 
197 Clarendon 81. 
Boston, MA 02117 
Attn: Paralegal Unit. Investment Law. C-3 


Promptly after the closing (but no later than 2 months thereafter): 


1 set of original closing documents to the address noted In 6. above and 
1 set of closing documents to: 
John Hancock Lifa Insurance Company 
197 Clarendon St. 
Boston, MA 02117 
Attn: Paralegal Unit. Irwestmant Law, C-3 


Please contact Vito Pedote at (416) 852-7196 or Michael Mihalik at (617) 572-9209 
if you have any questions regarding the above. 
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LETTER OF ACCREDITED INVESTOR 


July 11, 2006 


City of Arlington, Texas 
201 E. Abram 
Arlington, Texas 76010 
Attention: Treasury Manager 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attention: Chief Financial Officer 


Re: City of Arlington, Texas (the "Issuer"), and Cowboys Stadium, L.P. (the 
"Guarantor") with respect to "City of Arlington, Texas, Dallas Cowboys Complex Admissions 
and Parking Taxes Revenue Bonds, Taxable Series 2006" and the Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement 


Ladies and Gentlemen: 


The undersigned (the "Purchaser") hereby offers to purchase from the Issuer 
$ 35, DO 0 1000. Ou aggregate principal amount of "City of Arlington, Texas, Dallas Cowboys 
Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" (the "Bonds") at 
a purchase price equal to the principal amount thereof, such Bonds to mature on January 1, 2036 
and to bear interest at the rate of 6.126%% per annum, payable at the times and in the manner set 
forth in that certain Master Indenture (the "Master Indenture"), as supplemented by that certain 
First Supplemental Indenture (the "First Supplemental Indenture," and, collectively with the 
Master Indenture, the "Indenture"), each dated as of July 1, 2006, by and between the Issuer and 
Wells Fargo Bank, National Association, as trustee (the "Trustee"). The Bonds shall be subject 
to redemption and have such other terms and provisions as set forth in the Indenture. 


Subject to the satisfaction of the conditions set forth below, we agree to make payment 
for the Bonds to the Issuer in immediately available funds for the account of the Issuer through 
Banc of America Securities, LLC, as representative of the Placement Agents to the Issuer, prior 
to 10:00 a.m. on Wednesday, July 19, 2006, or at such other time as shall be mutually 
satisfactory to the Issuer and the Purchaser up to and including August 1, 2006 (the "Closing 
Date"). One certificated Bond representing the aggregate principal amount of the Bonds 
purchased by the Purchaser, registered in the name of the Purchaser or its designee, shall be sent 
via overnight courier to the Purchaser by the Trustee for delivery on the Closing Date or by such 
other method as shall be acceptable to the Purchaser and the Trustee. 


The Purchaser shall be entitled to rely on the representations and warranties made by the 
Guarantor and the Issuer in paragraphs 4 and 5, respectively, of that certain Placement Agent 
Agreement (the "Placement Agent Agreement"), dated as of July 11, 2006, between the Issuer, 







the Guarantor and Banc of America LLC and Estrada Hinojosa & Company, Inc. (jointly, the 
"Placement Agents"), such representations and warranties being incorporated herein by reference 
for all purposes as if set forth in full herein. 


The obligations of the Purchaser to purchase the Bonds on the Closing date shall be 
subject to the receipt by the Purchaser of a Receipt for Documents executed by the Trustee and 
transmitted to the Purchaser electronically on the Closing Date certifying that the Trustee has 
received, among other documentation required pursuant to the Indenture, (a) the approving 
opinion of the Attorney General of Texas, (b) the approving opinion of Vinson & Elkins L.L.P., 
Bond Counsel to the Issuer, and (c) an opinion of Fulbright & Jaworski L.L.P., opining to the 
matters required pursuant to the Placement Agent Agreement. 


We represent, warrant and agree with you as follows with regard to the Bonds and the 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty," 
and together with the Bonds, the "Securities"), purchased by us and described in the confidential 
Preliminary Private Placement Memorandum dated June 28, 2006 ("Placement Memorandum"): 


(1) We are an "accredited investor" within the meaning of subparagraph (a) of Rule 
501 under the Securities Act of 1933 (the "Securities Act") ("Regulation D"). 


(2) We understand that the Securities have not been registered under the Securities 
Act and we agree that (except in the event of repurchase by the Issuer) the Securities may 
be reoffered, resold, pledged or otherwise transferred only 


(A) pursuant to an exemption from registration under the 
Securities Act; and 


(B) in accordance with all applicable securities laws of the 
states of the United States. 


(3) We have such knowledge and experience in financial business matters that we are 
capable of evaluating the merits and risk of purchasing the Securities, and we have 
received a copy of the Placement Memorandum. We acknowledge that the Issuer and the 
Guarantor are not obligated to provide any holder, prospective purchaser or transferee of 
the Securities with any material information, or to update any previously provided 
material information, including, without limitation, financial information, and we are 
relying on our own analysis of the merits and risks of the Securities and not on any 
information provided to us by the Issuer or the Guarantor. 


(4) We acknowledge that the Securities will bear a legend to the following effect 
unless the Issuer determines otherwise consistent with applicable law: 


"THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER 
THE BONDS NOR THE GUARANTY HAVE BEEN REGISTERED 
UNDER THE SECURITIES ACT OF 1933 (THE "SECURITIES ACT") 
OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, NEITHER THE BONDS NOR THE 
GUARANTY MAY BE OFFERED, SOLD, PLEDGED, 
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HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TIME 
WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT 
REGISTRATION IS NOT REQUIRED FOR SUCH TRANSFER AND 
THE SUBMISSION TO THE CITY AND THE GUARANTOR OF 
SUCH OTHER EVIDENCE AS MAY BE SATISFACTORY TO THE 
CITY AND THE GUARANTOR TO THE EFFECT THAT ANY SUCH 
TRANSFER WILL NOT BE IN VIOLATION OF THE SECURITIES 
ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE OR 
FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PROMULGATED THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION 
MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO TIME 
TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR 
RESALES AND OTHER TRANSFERS OF THIS SECURITY TO 
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION 
(OR THE INTERPRETATION THEREOF) OR IN PRACTICES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY 
SHALL BE DEEMED, BY THE ACCEPTANCE OF THIS BOND, TO 
HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT." 


(5) If we are acquiring any Securities as a fiduciary or agent for one or more 
accounts, we represent that we have sole investment discretion with respect to each such 
account and that we have full power to make the foregoing acknowledgements, 
representations and agreements with respect to each such account. 


Very truly yours, 


(Name of Institution) 


By:,-----loiiiii~~~Y0~/. ~,. ~~_ 
~hori I>efSOil) 


Name: C(ivt1~ Ofj&r!fJJ;-I 
Title: b 1I~:fCTO ,<:.. 
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Agreed and Accepted: 


CITY OF ARLINGTON, TEXAS, 
as Issuer 


COWBOYS STADIDM, L.P., 
as Guarantor 
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COWBOYS ADIUM, L.P., 
as Guarantor 
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Agreed and Accepted: 


CITY OF A INGTON, TEXAS, 
as Issuer \ 
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5400 UnIversity Avenue 


West Des MOines. IA 


50266-5997 


515.2255400 
www.fblf.nanclal.com 


R FBL Financial Croup, Inc. 


LETTER OF ACCREDITED INVESTOR 


July 11,2006 


City of Arlington, Texas 
201 E. Abram 
Arlington, Texas 76010 
Attention: Treasury Manager 


Cowboys Stadium, L.P. 
One Cowboys Parkway 
Irving, Texas 75063 
Attention: Chief Financial Officer 


Farm Bureau life Insurance Company 


EquiTrust life Insurance Company 


Re: City of Arlington, Texas (the "Issuer"), and Cowboys Stadium, L.P. (the 
"Guarantor") with respect to "City of Arlington, Texas, Dallas Cowboys Complex Admissions 
and Parking Taxes Revenue Bonds, Taxable Series 2006" and the Admissions and Parking Taxes 
Collection, Guaranty and Security Agreement 


Ladies and Gentlemen: 


The undersigned (the "Purchaser") hereby offers to purchase from the Issuer 
$ 3,5 00,000. co aggregate principal amount of "City of Arlington, Texas, Dallas Cowboys 
Com'plex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" (the "Bonds") at 
a purchase price equal to the pnncipal amount thereof, such Bonds to mature on January 1, 2036 
and to bear interest at the rate of 6.126%% per annum, payable at the times and in the manner set 
forth in that certain Master Indenture (the "Master Indenture"), as supplemented by that certain 
First Supplemental Indenture (the "First Supplemental Indenture," and, collectively with the 
Master Indenture, the "Indenture"), each dated as of July 1, 2006, by and between the Issuer and 
Wells Fargo Bank, National Association, as trustee (the "Trustee"). The Bonds shall be subject 
to redemption and have such other terms and provisions as set forth in the Indenture. 


Subject to the satisfaction of the conditions set forth below, we agree to make payment 
for the Bonds to the Issuer in immediately available funds for the account of the Issuer through 
Banc of America Securities, LLC, as representative of the Placement Agents to the Issuer, prior 
to 10:00 a.m. on Wednesday, July 19, 2006, or at such other time as shall be mutually 
satisfactory to the Issuer and the Purchaser up to and including August 1, 2006 (the "Closing 
Date"). One certificated Bond representing the aggregate principal amount of the Bonds 
purchased by the Purchaser, registered in the name of the Purchaser or its designee, shall be sent 
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via overnight courier to the Purchaser by the Trustee for delivery on the Closing Date or by such 
other method as shall be acceptable to the Purchaser and the Trustee. 


The Purchaser shall be entitled to rely on the representations and warranties made by the 
Guarantor and the Issuer in paragraphs 4 and 5, respectively, of that certain Placement Agent 
Agreement (the "Placement Agent Agreement"), dated as of July 11, 2006, between the Issuer, 
the Guarantor and Banc of America LLC and Estrada Hinojosa & Company, Inc. (jointly, the 
"Placement Agents"), such representations and warranties being incorporated herein by reference 
for all purposes as if set forth in full herein. 


The obligations of the Purchaser to purchase the Bonds on the Closing date shall be 
subject to the receipt by the Purchaser of a Receipt for Documents executed by the Trustee and 
transmitted to the Purchaser electronically on the Closing Date certifying that the Trustee has 
received, among other documentation required pursuant to the Indenture, (a) the approving 
opinion of the Attorney General of Texas, (b) the approving opinion of Vinson & Elkins L.L.P., 
Bond Counsel to the Issuer, and (c) an opinion of Fulbright & Jaworski L.L.P., opining to the 
matters required pursuant to the Placement Agent Agreement. 


We represent, warrant and agree with you as follows with regard to the Bonds and the 
Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the "Guaranty," 
and together with the Bonds, the "Securities"), purchased by us and described in the confidential 
Preliminary Private Placement Memorandum dated June 28, 2006 ("Placement Memorandum"): 


(1) We are an "accredited investor" within the meaning of subparagraph (a) of Rule 
501 under the Securities Act of 1933 (the "Securities Act") ("Regulation D"). 


(2) We understand that the Securities have not been registered under the Securities 
Act and we agree that (except in the event of repurchase by the Issuer) the Securities may 
be reoffered, resold, pledged or otherwise transferred only 


(A) pursuant to an exemption from registration under the 
Securities Act; and 


(B) in accordance with all applicable securities laws of the 
states of the United States. 


(3) We have such knowledge and experience in financial business matters that we are 
capable of evaluating the merits and risk of purchasing the Securities, and we have 
received a copy of the Placement Memorandum. We acknowledge that the Issuer and the 
Guarantor are not obligated to provide any holder, prospective purchaser or transferee of 
the Securities with any material information, or to update any previously provided 
material information, including, without limitation, financial information, and we are 
relying on our own analysis of the merits and risks of the Securities and not on any 
information provided to us by the Issuer or the Guarantor. 


(4) We acknowledge that the Securities will bear a legend to the following effect 
unless the Issuer determines otherwise consistent with applicable law: 
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"THIS BOND MUST BE ACQUIRED FOR INVESTMENT. NEITHER 
THE BONDS NOR THE GUARANTY HAVE BEEN REGISTERED 
UNDER THE SECURITIES ACT OF 1933 (THE "SECURITIES ACT') 
OR THE STATE SECURITIES LAWS OF ANY STATE. WITHOUT 
SUCH REGISTRATION, NEITHER THE BONDS NOR THE 
GUARANTY MAY BE OFFERED, SOLD, PLEDGED, 
HYPOTHECATED, OR OTHERWISE TRANSFERRED AT ANY TfME 
WHATSOEVER, EXCEPT UPON DELIVERY TO THE CITY AND 
THE GUARANTOR OF AN OPINION OF COUNSEL 
SATISFACTORY TO THE CITY AND THE GUARANTOR THAT 
REGISTRA TfON IS NOT REQUIRED FOR SUCH TRANSFER AND 
THE SUBMISSION TO THE CITY AND THE GUARANTOR OF 
SUCH OTHER EVIDENCE AS MAY BE SATISF ACTOR Y TO THE 
CITY AND THE GUARANTOR TO THE EFFECT THAT ANY SUCH 
TRANSFER WILL NOT BE IN VIOLATION OF THE SECURITfES 
ACT AND APPLICABLE SECURITIES LAWS OF ANY STATE OR 
FOREIGN JURISDICTION, AND ANY RULE OR REGULATION 
PRO MULGA TED THEREUNDER." 


"THIS SECURITY AND ANY RELATED DOCUMENTATION 
MA Y BE AMENDED OR SUPPLEMENTED FROM TIME TO TfME 
TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR 
RESALES AND OTHER TRANSFERS OF THIS SECURITY TO 
REFLECT ANY CHANGE IN APPLICABLE LAW OR REGULATION 
(OR THE INTERPRET A TION THEREOF) OR IN PRACTfCES 
RELATING TO THE RESALE OR TRANSFER OF RESTRICTED 
SECURITIES GENERALLY. THE HOLDER OF THIS SECURITY 
SHALL BE DEEMED, BY THE ACCEPTANCE OF THIS BOND, TO 
HAVE AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT." 


(5) If we are acquiring any Securities as a fiduciary or agent for one or more 
accounts, we represent that we have sole investment discretion with respect to each such 
account and that we have full power to make the foregoing acknowledgements, 
representations and agreements with respect to each such account. 


Very truly yours, 


By: ___ ---1'+-__ --+-______ _ 
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Title: 
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Agreed and Accepted: 


CITY OF ARLINGTON, TEXAS, 
as Issuer 


COWBOYS STADIUM, L.P., 
as Guarantor 
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INOTON, TEXAS, 
as Issuer 
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GENERAL CERTIFICATE 


We, the undersigned, authorized officers of the City of Arlington, Texas (the "City"), do 
hereby certify the following information: 


1. This certificate relates to the City of Arlington, Texas, Dallas Cowboys Complex 
Admissions and Parking Tax Revenue Obligations, designated Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 (the "Bonds"), issued pursuant that certain Dallas 
Cowboys Complex Admissions and Parking Taxes Revenue Obligations Master Indenture (the 
"Master Indenture"), and the First Supplemental Indenture (the "First Supplemental Indenture," 
and together with the Master Indenture, the "Indenture"), each dated as of July 1, 2006, between 
the City and Wells Fargo Bank, National Association, as trustee (the "Trustee"), and the 
ordinance (the "Ordinance") authorizing the execution and delivery of the Indenture and the 
issuance of the Bonds (collectively, the "Bond Documents"). Capitalized terms used herein and 
not otherwise defined shall have the meanings assigned thereto in the Indenture. 


2. As required by Chapter 1371, Texas Government Code, as amended, the City is a 
duly incorporated Home Rule City that (1) has a population in excess of 50,000, (2) is operating 
and existing under the Constitution and laws of the State of Texas and the duly adopted Home 
Rule Charter of the City adopted under Section 5, Article XI, Texas Constitution, and (3) has 
outstanding long-term indebtedness that is rated by a nationally recognized rating agency for 
municipal securities in one of the four highest rating categories for a long-term obligation. 


3. The Home Rule Charter of the City was most recently amended at an election 
held in the City on May 7, 2005, which date is prior to the date of approval by the Attorney 
General of the most recent obligations of the City. 


4. The following are duly qualified and acting, elected or appointed officials of the 
City of Arlington, Texas: 


Robert N. Cluck, Mayor Mel LeBlanc* ) 
Ron Wright, Mayor Pro Tern Sheri Capehart ) 


Kathryn Wilemon ) Members of 
Lana Wolff ) the Council 
Steve McCollum ) 
Robert Rivera ) 
Gene Patrick ) 


*Councilmember Mel LeBlanc was elected to the City Council on May 13, 2006, 
replacing Councilmember Joe Bruner. 
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James Holgersson, City Manager 
Ronald L. Olson, Deputy City Manager 


Chuck Springer, Interim Chief Financial Officer 
Barbara G. Heptig, City Secretary 


Jay Doegey, City Attorney 







5. No obligations of the City, other than the Bonds and any Credit Agreement 
Obligations incurred in connection therewith, are secured by or payable from the Trust Estate. 


6. The City complied with the Federal Voting Rights Act and the Texas Election 
Code in all respects in conducting the election held November 2, 2004, which election authorized 
the levy of the Admissions Tax and the Parking Tax and the establishment and financing of the 
Project. 


7. No litigation has been filed or is now pending to restrain or enjoin the issuance or 
delivery of the Bonds or which would affect the provisions made for their payment or security, 
and so far as we know and believe, no such litigation is threatened. Two lawsuits, styles Cause 
No. 352 212562 05 styled Evelyn Wray v. City of Arlington, and Cause No. 141 212561 05 
styled Constance Carman, et. at. v. City of Arlington, have been filed in the District Court of 
Tarrant County, Texas (the "Lawsuits") The Carman case involves 14 different owners involving 
17 tracts. Recently Marla Box was added to the Carman case as a party. Ms. Box is one of the 
14 different owners and part of the 17 tracts. These district court cases are declaratory actions, 
seeking to declare that the City cannot condemn these properties, enjoining their being taken, and 
seeking to set aside the sales tax election passed to authorize the Stadium project. These owners 
have also objected to the take and commissioners award in the county court at law in Tarrant 
County. True and correct copies of the Plaintiff's Original Petitions with respect to the Lawsuits 
are attached as Exhibit A. 


8. Neither the corporate existence nor the boundaries of the City, nor the title of its 
present officers to their respective offices is being contested, and no authority or proceedings for 
the issuance of the Bonds or the execution and delivery of the Bond Documents have been 
repealed, revoked or rescinded. 


9. The City is not in default in the payment of principal and interest on its 
obligations; neither is the City in default in connection with any of the covenants in the 
ordinances authorizing any outstanding obligations. 


10. The proceedings (including but not limited to the Bond Documents) authorizing 
the execution and delivery of the Bonds, the execution and delivery of the Credit Agreements 
and other agreements and instruments authorized by the Ordinance are in full force and effect 
and have not been amended, repealed, revoked or rescinded. 


11. A true and correct statement of the debt service requirements of the Bonds, as 
prepared by Banc of America Securities, LLC, representative of the Placement Agents, is set 
forth in "SECTION FIVE: DEBT SERVICE REQUIREMENTS" of the Private Placement 
Memorandum, such statement being incorporated herein by reference. 


12. A true and correct copy of the statement of the anticipated revenues and coverage 
of the debt service on the Bonds prepared by the Tenant and Bane of America Securities, LLC, 
representative of the Placement Agents, is set forth in the Private Placement Memorandum in 
"SECTION EIGHT: INVESTMENT CONSIDERATIONS - PRO FORMA DEBT SERVICE 
COVERAGE ANALYSIS," such table being incorporated herein by reference. 
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13. A portion of the proceeds of the Bonds is being used to fund capitalized interest in 
an amount sufficient to pay interest on the Bonds during the period of construction of the Project, 
which is anticipated to be complete on or about August 15,2009, and on January 1,2010. The 
amount of bond proceeds to be used for capitalized interest does not exceed the amount 
permitted to be used for such purpose pursuant to Section 1201.042(a)(l). 


14. We, the Mayor and the City Secretary, officially executed and signed the Bonds 
by causing facsimiles of our manual signatures to be imprinted on each of such Bonds, and we 
hereby adopt such facsimile signatures as our own, respectively, and declare that such facsimile 
signatures constitute our signatures the same as if we had manually signed each of the Bonds. 


15. The Bonds, including the Initial Bond, are substantially in the form and have been 
duly executed in the manner prescribed in the Ordinance. 


16. At the time we so executed the Bonds, including the Initial Bond, we were the 
duly authorized and acting officers of the City and were authorized to execute the Bonds. 


17. We caused the official seal of the City to be impressed, printed or lithographed on 
each of the Bonds and such seal of such Bonds has been duly adopted as, and is hereby declared 
to be, the official seal of the City. 


18. The Authorized Officer has officially executed and delivered each of the Surety 
Bond Reimbursement Agreement, the Admissions and Parking Taxes Collection, Guaranty and 
Security Agreement and the NFL Consent Letter pertaining to the Bonds (collectively, the 
"Authorized Documents"), and hereby certifies that each of such Authorized Documents is in the 
substantially final form as authorized and approved by the City Council pursuant to the 
Ordinance. 


[EXECUTION PAGE FOLLOWS] 
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EXECUTED AND DELIVERED this ----'~I;L.JL.::=---.~/'---L?-?/-1-<------';J-o:o..--.:JO..-~. 


STATE OF TEXAS § 
§ 


COUNTY OF TARRANT § 


OFFICIAL TITLES 


Mayor, City of Arlington, Texas 


City Secretary 
City of Arlington, Texas 


City Manager 
City of Arlington, Texas 


Before me, the undersigned authority, on this day personally appeared Robert N. Cluck, 
Mayor, Barbara G. Heptig, City Secretary, and James Holgersson, City Manager, of the City of 
Arlington, Texas, each known to me to be such person who signed the above and foregoing 
Certificate in my presence and each acknowledged to me that such person executed the above 
and foregoing Certificate for the purposes therein stated. 


GIVEN UNDER MY HAND AND SEAL OF OFFICE THIS M I a, ~ 


[S 


~~~~~~~~.~~~~~~~ 
'9-",'( Po. I ,t KAREN S. BARLAR 


* Notary Public 
STATE OF TEXAS 


My Gomm. Exp. 0512012009 
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" Notary Public, 


In and for the State of Texas 
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EXHIBIT A 


Plaintiffs' Original Petitions 
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EVEL"r'NWRAY 
Plaintiff 


v. 


CITY OF ARLINGTON 
Defend3nl 


§ 
§ 
§ 
§ 
§ 
§ 
§ 


FINAtU: ARl-INGTON CI 
FAX NO. 817 459 6897 


fLAJNTIFF'tS OlUGINAL PETITION 


TO l1lE HONORABLE lUOOE OF SAID COURT: 


EXHIBIT B 


r. Vlf,"-v 


Comes now Evelyn Wray, Plaintiff. complaining of the City of Arlington. Defendant, nnd 


in support thereof would show the following: 


J. 


Plaintiffinlends thatdisooveryin this case be conducted under Level 3 pur-suant to Rule 190, 


Oftb0Texas Rules of Civil Procedure. 


II. 


Plaintiff resides at I 100 E. Randol Mill Road, Arlington, Tarrant county, Texas 760 II. 


Ill. 


Defendant City of Arlington is a home rule city in Tarrant County, Texas. The attomey for 


_ the City of Arlington has agreed to accept service of citatlon. Further service Is unnecessary at this 


rime. 


Pursuant to Texas Civil Practice and Remedies Code Section 37.006(b), Plaintiff requests 


that the Clerk ofthls Court issue service by certi fied mail to the Office of the Attorney Generul. Attn: 


Ed l3utba.ch, to 209 West 14" Street, Austin, Te;<as 78701. 


IV. FACfS 


The City of Arlington (the "'City'; has entered a "Master Agreement Regarding Dallas 
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Cowboys Comple){ Devc\opment Projecf' ("the Agreement") with the Dallas Cowboys Football 


Club, L.T-C. ("the Cowboys'') for the pUrpose of coostructfng a football stadium complex ("the 


Complex") for exclusivQ use by the Cowboys. The Preamble and Article IV of the Agreement 


~ntemplate that the City will lease the Complex to the Cowboys with an exclusive option to 


purchase. No bid or advertisement for the sale of the property is provided for. Section 3.2 oftbe 


AgreBlIlent provides thatthe City shall acquire the land for the Complex '."y purchase, gift, donation 


or cxcrciseofthe power of eminent domain". The City has published a press release with a grapbioal 


representation of the planned location ofthc: Complex and .sent wriuen notice to Plaintiff that the 


City willllcquire her property for !he CompleJ<o The City is currently in the process of acquiring land 


for the Cotnpkx., including Plaintiffs propc::rtics. 


The Agreement and the Cowboys Complex Lease Agreement ( .. the Lease") give almost 


exelusi ve control of the constroction and operatioJ'! of the Complex to the COwboys. Subj cd: to very' 


limitcO e7>ccptions, the Cowboys wilt have exclusive control over the planning, design, engineering 


and construction of thc Cowboys Complex, including the exclusive authority to select design 


professionals (inCluding arciJitects) and general contractor.'! and negotiate and enter into consttuctiQ(l. 


contructs. The Cowboys will have the exclusive right to name tho Complex, subject to certain 


limitations, and all intellectual prop.erty ri gilts arising from the Complex will accrue to the CowOOys. 


Ifthe City acquires land for the Project tlirough eminent domain, the land 90 acquired must be deed 


restricted in a manner acceptable to the Cow~ys. Yet, under (he Lease, the City will have no 


authority to require that the Comptex be used to host IU1 event not dccrncd economically viable oy 


the Co\VOO}'S, and the Cowboys will own all revenues, profitS, royalties and other payments derived 


(Tom the Complex. In short, as the Lea!te statCli, tbe Cowboys will h3.ve the right "10 fully control, 


operate and manage" the Complex. As a result, any legal title retDincd by the City is a mere 
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-subterfuge and sham. and the rcal own&"8hip and beneficial use of the Compl~ belongs to the 


Cowboys Stadium, LP. and Dallas Cowboys Football Club, LLC., entities named in the Agreemcnt 


and the Lease. and accomplishes only avoidance ofpzoperty taxes for the Cowboy!. 


v. 
There is no Texas Constitutional or statutory provision granting or purporting to grant the 


power of eminent domain to the City of Arlington for the putpose of economic development. Tho 


Complex. is for alleged but illusory economic development to be purportedly accomplished by 


constructing the Complex for the exclusive use II1ld benefit of a privately owned professional football 


team. This is a private usc, not a public use. There is no real net economic benefit to be obtained by 


thec;anstruction of the Complex, or, in the alternative, such benefits arc toO lenuous and speculafive 


to warrant the project. Insufficient and defective study was dOne to justify this project. Improper 


S1Udy to support a desired conclusion led to faulty decisions regarding this project and deprived this 


project of any proper basis in law or in fact. The decision to punme this project was arbitrary, 


capricious and fraudulent. Speculative, arbitrary, cllpricious and frAudulent study and info1ll1ation 


was utilized to obtain voter approval for this project. Such vote was therefore invalid and void and 


should be set aside. No voter approwl was obtained for using the power of eminent domain to 


acquire Plaintiff's properties or any others for this project. 


The use of the power of eminent domain to acquire privata 18lId for a private use is not 


pennitted by the T ~as Constitution or any other stalB law. Any statute purporting to permit (he use 


of the power of eminent domain to acquire Plaintiff' g properties for this private use is void and 


violates Article I, Sections 3, 17, and 19 of the Tcxas Constitution. There is not, has not been and 


will not be any public use, publjc neceasity or good faith negotiation to support these thrcnttmoo 


condemnations and none of the prerequisites for condemning Plaintiff properties have occurred or 
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will occur. 


VI. 


Plaintiff is entitled to a declaration puf$uant to §37.oo1 et seq. of tile Tcxas Civil Practice 


nnd Remedies Code that: 


1. The Texas Constilution contains no grant of the power of eminent domain to the City 


of Arlington to construct a foalhall stadium (a private development) to be used exclnsivelyby and 


for the benefit of a privately owned professional football team. 


2. There is no Texas statutory provision purporting to grant the powet" of eminent 


doma.in to the City of Arlington for the purpose of constructing a football stadium (a private 


<le\'~lopment) to be used exclusivdy by and for the benefitof a privalciyowned professional football 


team. 


3. Any T CX:lS ststutory provision which pUIpOrts to grant the pow<%" of eminent domain 


to the City of Arlington for the pUIpOse of constructing a football stadium (8 private devclopmc:ul) 


to be used exclusively by ood for the benefit of 3 privately owned professional fuotball team under 


these facts is unconstitutiona.l under Article 1, Sections 3, 13, 17, 15, 19 and '29. and Articl~ 5, 


Section 10 oflhe Texas Constitution and is, thcrefot'e, militrary, capricious, unreasonohle, fjaudulent, 


illegal, nnd void. 


4. Because the City has no Texas Constitutional ot statutory power to take Plaintiff's 


propert)' by eminent domain for the purpose of constructing the Complex, and fur the reasoos set 


forth elsewhere herein, any such taking, attempted taking, or acquisition under the threat oftflldng 


by eminent domain of Plaintiff's property by the City for the constnlctioo. of the Complex i9 


arbitral)', capricious, unreasonable, fraudolent, illegal, and VOid. 


5. The acquisition ofland for the purpose of constructing the-Complex i! for a private 
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6. Because the acquisition ofland for the purpose of constructing the Compl~ is for a 


private use, not a public use, any taking. attempted taking, or acqu1sition tmdcr the threat of taking 


by thc power of eminent domain is arbitrary, capricious, unreasonable, fraudulent, iUegal. and void.. 


7. Any determination by the Te~as Legislatu1'C or the City that the acquisition ofland 


for the construction of the Complex is a public usc is atbitrary, capricious, unreasonllbl~ fraudulent. 


iHcgBl, and void. 


g. The City is p~luded frotn usingthepowerofeminentdomain to condemn Plaintiffs 


property for construction of the Complex because § 1509.001 of the Texas Government Code denies 


the:: power of eminent domai.n where property is acquired for the purpose of being leased to an 


individual or private oorporatiou or other private entity for use in commercial activity. 


9. TIle City'S actions in this matter constitute poli?ics, procedures. custom!\ or practices 


which operate to deprive Ploil1tiff ofher propettywithout due process oflaw. in violation of Article 


1, Sections 3,13, 17, 15. 19 and 29. and Article 5, Section 10. 


10. The policies, customs, procedures and practices of the City allow private property (0 


be takat for uses other than public uses, in violation of Article I, Section 17 of the TcxllS 


Constitution. 


11. The Jaw may currently provide that drilwing down the amount of a commissioners" 


award constitutes a waiver of any contest of the right or power to condemn. Such a rule constitutes 


on unlawful interference with tile ability to litigate tWcryissue present in n condemnation ease GUch 


as this. Such a rule puts an undue, harsh and illegal burden on a property owner whose property is 


condemned without the right nnd power to do 60. A property O\\Tl)et" who wishes to show that thcro 


is no right or power to condemn. must do witbout his property for the pcndencyoflitigation without 
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receiving the commissioners' award or offer for his Use during the period oflitigation. Meanwhile, 


such A rule allows the free use of the property by the condemnor. This penal ty is harm and un fair and 


places propectyowners such as Plaintiff at a serious nnd improper disadvantage. Such a rule violates 


Article 1, Sections 3, 13. 15,17, 19. and 29, and Article 5, Soction 10 of the Texas Constitutioo. 


12. Plaintiff is entitled to use of the commissioners' award or offer amount before the 


City can usc her property, wilhout waiving her rights to contest the City's right and power to 


condemn her property. 


13. The City is not cntitkd to possession of Plaintiff's property unless and until it 


transfers to Plaintiff for her use pending the final outcome oftrisl and all appeals the amount of the 


commissioners' awsrd or a. least the amount ofthc: City's offer to acqujrc the property. 


14. The prcreq~sites for condcroning Plaintiff's property have not oocurred and will not 


occur. 


15. The procedure being used by the City to $eU or lease Plaintiff's property to the 


Cowboys violates the notice 3nd bidding requirements of Local Government Code Section 


272.001(8), and, therefore, any such sale or lease is Invalid and void . 


16. There is no net economic benefit to be obtained by the c.onstroction of the Compl~, 


or, in the altemative, such benefits arc too tetlUOUS and speculative to WlltTWl.t the projoellmproper 


study to support A desired conclusion led to faulty decisions regarding this project and deprived lhe 


project of any proper basis in lAW or in fact. There is no mtional b(l.SIS for the proposition that the 


CoutpleJ\. will result in 11 positive snd real net economic benefit for the City, and. therefore, any 


attcmrt by the City to condemn property for tho Complex in order to provide 8. speculative and non-


cxistcnicconomic benefit is arbitrary, capricious, unreasonable, fraudulent, illegal. and void. 


17. Specula.tive. aroitmy, capricious and fraudulent study and infonna.tion was utilized 
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to obtain voter approval for this project. Such vote was. therefore invalid wd void IlIld should be set 


aside. No voter approval was obtained for using t)1.e power of eminent domain to IlcqU~ Plaintiff's 


property or any others fOt" this project. 


18. AllY legal title to tho Complex retained by the City is a mere subtcrfUSQ and sham. 


The real ownership and beneficial use of the Complex belongs to the Cowboys Stadium, L.P. and 


Dallas Cowboys Football Club, L.LC., entities Gamed in the Agreement and the Lease. Legal title 


being held by the City merely allows the ttuc owners to avoid property taxes. 


19. The usc of the power of eminent dQtnain by the City for the purpose of consaucting 


Ihe Complcx violates Article I, Section 3 of the Texas COI1Stitution. which prohibits "exclusive 


separate public emoluments, or privileges''' nnd is, therefore, arbitrary, capricious, unreasona.ble, 


fraudulent. iIl~al, and void. 


20. To receive adequate cotnpaxsation under Article I, Section 17 of the Texas 


Constitution. condemncernustrccoverattomeys' fees, costs, nnd expel1!:cs. This is C3SYlO sccwhere 


the difference between the con<iemnors offer and the ultimate recovery is so sma.ll that said fees, 


costs, and expenses render the pursuit of fUll fair market value not economically feasible for the 


condemnec. Adequate compensation must include the full fair market value on the date of laking, 


not the fun fair market value minus the cost of obtdining same in the face ofinsufficknt offers. 


VlL 


The City should nOt be allowed to take possession of Plaintiffs properties willlont prior 


compensation in the amounts of the commissioners' aWllrds or at least the offers to condemn, and 


the Court should withhold $Uch possession pendillg the outcome of this ~e. 


All aspects of these matters lUld any purported condemnations should bo tried togema- in this 


suit in light of the economies of the Court's time and that of the parties. and faimess, 
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Plaintiff bas retained Glenn Sodd as lead counsel, R. Matt Pawson, Neal Green, Jr., lady 


McSpadden and Jason Sodd of the finn of Dawson & Sodd, P .C. to represent bet" in this action, and 


has incwrcd and win incur reasonable and necessary attorneys' fees through trilll and appeals. An 


award of reasonable and necessary attomeys' fees to the Plaintiff would bo equitable and just and 


therefore Iluthorized by Section 37.009 of the Texas Civil Pnctice and Remedies Code and 


otherwise, both for the trial of this matter and for each appeal. 


IX. 


As notod above, flaintiffis the owner of cerolln real propaty threatened with condemnatiol.1. 


by Defendant in ordec to build the Complex. By informing Plaintiff that her land will be acquired 


faT the building of the Co(l1pt~, Defendant has threatened irreparable bann to Plaintiffs real 


property. Defendant's conduct is completely without right or entitlement in that thao ill no Texas 


Constitutional or statutory authority fo(said condemnation or threat!'! of condemnation in this malLt:r. 


As a matter of fact and of law. such actions are improper, invalid, unlawful and in violation of the 


TeJCas Constitution as stated heroin. Plaintiff bas been and will continue to be damaged by 


Der~dant's conduct, which deprives her of the full usc and enjoyment" of her real property. 


Defendant's actions and conduct have created a cloud on the tide of Plaintiff' 6 properties. and such 


cloud should bc removed. Defendant's actions and conduct threaten to prohibit Plaintiff from 


realizing the full value of the rights in the property. Plaintiff has no adequate remedy at law for the 


injuries jUst described. The injuries and losses are continuing. Th~ property rights involved arc 


oniqu<: and irreplaceable, and it will be impossible to Ilccurately measure. in monetary tenus, the full 


loties and damages caused by Defendant's condUct. 


For the reasons slated above, Plaintiff requests that this Court temporarily and then 
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permanently enjoin Defendant from condemning Plaintiff's property in order to have a professional 


football stadiUIll complex built ilia-con and otherwise and from taking possession of same or 


destroying same, as deemed appropriate by the court under the facts. In ordcr to preserve the status 


quo and the property and rights 0 [Plaintiff during the pendency 0 f this BctioD, Defendant should be 


cited to appear and show cause why it should not be temporarily enjoinoo, during tho pendCDC)' of 


this action. frmn condemning, taking possession of or destroying Ptainti ff's property in order to have 


the Complex built thereon. 


WHEREFORE. PREMISES CONSIDERED, Plaintiffprays that Defendant be cited to 


appear and answer herein, and that on heming, Plaintiff sbould have and reoover the relief requested 


above and further the relief as follows: 


1. Declaratory judgment making the declarations requested above~ 


2. Possession of Plaintiff's PTOpcrtiog should be withheld pending thi~ dispute's 


resolution; 


3. A tempofary injunction be issued, aftor notice to Defendant and an evidentiary 


hearing, restraining Defendant, its agent9, servants. and employees, directly or 


indirectly. from condemning Or destroying Plaintiff's r~l property; 


4. A permanent injuncti1m be issued for all time, on final trial of this causa, erijoining 


Defendant. its agents. servants.. employees, directly or indirectly, from condanning 


Of destroying Plaintiff's real property; 


5. The cloud on Plaintiff's properties should be removed; 


6. The election -to authorize this project should be voided and set aside; 


7. Rea90nable o.ttomeys' faes and lit.igation expenses (hroUg11 trial and any Ilppeals; 


8. Costs of court; nnd 
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9. Such other and further relief [0 which Plaintiff may sOOw herself at trial or any 


hearing to be justly entitled to, either at law or in equity. 


Respectfully submitted, 


SOOD 
Bar N • 18820500 
R. DAWSON 
Bar . 05602000 
NEAL GREEN, JR. 
Bar No. 24036679 
JASONSODD 
Bat" No. 24034684 
JOl>Y MCSPADDEN 
Bar No. 24037083 
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Before me, the undersigned NotaIy Public. on this dayperoonally appeared Neat Green, who, 
after being duly sworn, stated under oath that he is an attorney of record for Plaintiffin this action; 
that be has read the above petition; and that every statement contained In the petition is within his 
personal knowledge and is ttue and correct, 


SUBSCRIBED AND SWORN TO BEFORE ME on the~ day of J \ A I~ 
2005. to certi fy which witness my h8Ild and officlal seal. 


~6dhO if.. ::z~ 
Notary Publio in and for the State of Texas 


CERllFICATE OF SERVICE 


I hereby certuy thut a true and correct copy of the shove and foregoing jnsttument has b6Cll 
forwarded tltis day to counsel for Defendant, Toby Goodman, Goodman, elarlc & Beckman. 1600 
E. Lamar Blvd .. Ste 250, Arlington, TeXas 7601 1, by certified mail, retUrn recciptrcquested on this 
the ~(,1'1\ day of July, 2005. . 


} ,.. 
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CAUSE NO. _1_4_1 _2_1_2_5_6 1 0 5 


CONSTANCE CARMAN, CIlERYL § 
FULLME~ KENNY JlART, RA YMUrIDO § 
AND MARlA HINOJOSA., JOHN § 
KARELLAS, BILLY AND PATSY lONG, § 
DA VJD KUNDYSEK, ROBERT AND § 
KARENMAGNUS,RffAANDWAYNE § 
MARDIS. LUCILLE R. STRATEN, AND § 
FUNDING PARTNgRS (TED TROSTEL) § 


Plaintiffs § 
§ 


v. § 
§ 


CITY OF ARLINGTON § 
Defendant § 


IN TIlE DIBTRICf COURT 


__ JUJ)lCIAL JUSTIUCT 


PI.AINTIFFS' ORIGINAL PETITION 


TO THE HONORABLE JUDGE OF SAID COURT: 


COME NOW Constance Carman, Cheryl Fullmer, Kenny Hart.. Raymundo and Maria 


Hinojosa, John KlItcllas, Billy and Patsy King, David Kundysck, Robert and Karen Magnus, Rita 


and Wayne Mttrdis, Lucille R. Straten, and Fundingpwers (Ted Trostel), Plaintiffs, complaining 


of the City of Arlington., Defendant., and in support thcreofwoo1d show the fulJowing: 


I. 


Plaintiffs intend tbat disco .... ery In this case be conducted under Level 3 pursuant to Rule 190 


of the Texas Rules of Civil Procedure. 


ll. 


Plaintiff Constance Carman is an individual residing at 3 3 0 1 Cypress Court, Bedford, Tarrant 


County, Texas 76021, and owning property at 909 Sweetbrisr Drive, Arlington, Tarrant County, 


Texas 7601 L Plaintiff Cheryl fulhncc is an individual residing nt 620 West Sanford, #106, 


Arlington, -rarrant County, Texas 76011, and owning property at 819 Beacham Street. Arlington, 
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Tarrant County, Texas 76011. Plaintiff Kenny Hart is an individual mlidlng at 1800 Country Club 


Road, Arlington, Tarrant County, Texas 76013, and owning property at 821 Sweetbriar, Arlington, 


Tarrant Couoty, Te)(.3S 7601 L PlaintiffS Raymundo and Maria HinojosA are individu3ls residing at 


90S Swcetbriar Drive, Arlingto~ TB:nmt County, Texas 76011. Plaintiff lohn Karet~ is an 


individual residing at 901 Beachum Street, Arlington, Tarrant County, Tcaas 76011. Plaintiff David 


Kundysek is an individual owning property at 60() Swectbriar, Arlington, Tlinant CQunty. Texas 


. 76011. Plaintiffs Billy and Patsy King are individuals residing at 108 Tharp Street. Arlington, 


T31Tant County, Texas 76010, and owning property at 900 Oakdale, Arlington. Tarrant County, 


Texas 7601 L Plaintiffs Robert and Karen Magnus are individuals residing at 908 Vine Street, 


ArlingtOn, Tarrant County, Texas 76011. Plaintiff's Wayne and Rita Mardis are individuals rc:liding 


at 1308 Wcstndor Drive N., Arlington, Tarrant County, TeXa9 76015, and owning property 8t 813 


Vine S{rf:et and 815 Vine Street, Arlinglon, Tarrant County, Texas 76011. PiaintiffLucill«; R. Strd.ten 


is an individual residing at 6590 Levy County Line Road, Burle3on, Iohnson County, Texos 7602&, 


and owning property at 820 Swcetbriar. Arlington, Tarrant County, Texas 760)1. Plaintiff Funding 


Partners (Ted Trostel) is anin~ividual residing at 142 Kings Row, Arlington, Tarrant County, Texas 


76010. and owning property at 1304]ohDsoo Avenue, Arlington, Tan-ant County, Texas 16011. 


ID. 


Defendant City of Arlington is a horne tuIe city in Tarr:lllt County, Texas. The attorney for 


the City of Arliogton hAS agreed to accept service of citation. Further service is unnecessary at this 


tfme. 


Pur~8nt to TcxllS Civil Practice lind Remedies Code Section 37.006(b). Plaintiffs request 


thai the Cletk of this Court issue servicc by certified mail to the Office of the Attorney Oeneral, Attn: 


Ed Burbach, to 209 West 14'" Street, Austin, Texas 78701. 
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The City of Arlil1gton (the "City") has entered a "Master Agreament Regarding Dallas 


Cowboys Complex Development Project" (,,'the Agreement', with the Dallas Cowboys Football 


Club, L.L.C. ("the Cowboys") for the pufpo!le of oonstIllcting 8 football stadium complex ("the 


Complex.") for exclusive use by the Cowboys. The Preamble and Article IV of the Agreement 


contemplate that the City will lease the Complex to the Cowboys with an exclusive option to 


purchase. No bid or advenist:nlcnt for the sale of tIle property is provided for. Section 32 of the 


Agreement provides that the City shall acquire the land for the Complex "bypurchasCt gift, donation 


or exercise of the power ofanincnt c.lomain". The City has published apress relcasewith a sntpbical 


representation of the planned location of the Complex and sent written notice to Plaintiffs that the 


City will acquire their property for the Complex. The City is currently in. the' process of acquiring 


lan~ for the Comple", including Plaintiffs' properties. 


The Agreement l)I1d the Cowboys Complex Lease Agreement ("the Lt:ase'') give almost 


exclusive control of the cotlStruction and operation ofthe Co~plex to the Cowboys. Subject to very 


limited exceptions, the Cowboys will have exclusivecon(rol over the planning, design, engineering 


and construction of the Cowboys Complex, including the exclusive o.uthority to select design 


professionals (including architects) and general con~cto~ Sltdnegotiatc and enter into constnJction 


COJltracts. The Cowboys will hllve the cxclusive right to name the Complex, subject to certain 


limitations, aM all intellectual propcrtyrights arising from the Complex wi\laccrueto the CQwboys. 


lfthe City acquires Land for the Project through eminent dQ1Ilain, the land so acquired must be deed 


restricted jn a manner acceptable to the Cowboys. Yet, under the Lease. the City will ha"c no 


authority to require that the Complex be used to host an event not deemed cconomiC3l1y villble by 


!he Cowboys, and the Cowboys will own all revenues. profits, royalties and other payments derived 
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from the Complex.. In short, as the Lease states, the Cowboys wilt have the right "'to fully conttoI. 


operate Dnd manage" the Compl~. As a rt:SUlt. any legal title retained by the City is 8. mere 


subterfuge and sham, and the real ownership oud beneficial use of the Complex belon&" to the 


Cowboys Stadium, L.P. and Dal183 Cowboys Football Club, L.L.C., entities nmned in the Agreement 


and the Lease, and accomplishes only avoidance of property taxes for the Cowboys. 


v. 


There is no Tcxag Constitutional or statutory provision granting or pUrporting to grant the 


power of eminent domain to the City of Arlington for the pUlpose of Ccooomie devcloptnenL The 


Complex is for alleged but illusory economic development to be purportedly accomplished by 


constructing the Complex. forthcexclusi"o use and benefitofa privately owned profcssiOMl football 


team. 11li9 is a private use, not a public use. There is no real net economic benefit to be obtained by 


tho cOllstluction of the Complex, or, in the alternative, such benefits arc too tenuous and speculative 


to warrant the project. Insufficient and defective study wllS done to justify this project. hnproper 


study to support a desired conclusion Jed to faulty decisions regarding this project and deprived thj9 


project of any proper basis in law· or in fnet The decision to pursuc this project was aroitraxy, 


capricious and fraud1l1Cllt. Speculative., arbitrary, capricious and fraudulent study and infotmation 


was utilized to obtain voter approval for this projcct Such vote was therefore invalid and void and 


should be: set aside. No voter approval was obtained for using the POWI!lt of eminent domain to 


acquin: Plaintiffs' properties or any others for this project. 


The usc of the power of eminent domain to acquire private land for a private use is not 


pcnnittcd by the Teus Constitution or nny other state law. Anystatutc pmporting to permit the use 


of the power of eminent domain to acquire Plaintiffs' properties for this private use is void and 


violates Article 1, Sections 3,17. and 19 of the TeX:lS COllstitution. There is not, has not been and 
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will not be any public use, public necessity or good faith negotiation to support these threatened 


condemnations and DOne of the pTerequisites for condemning Plaintiffs' properties have occurred 


or will occur. 


VI. 


Plaintiffs: areentitIcd to adeclamtion pursuan.t to §37.001 et seq~ of the Texas Civil Practice 


and Remedies Code that: 


1. TheTexa.s Constitution contains no grant oftbepowerofeminent domain to the City 


of Arlington to constrUct a football stadium (a private development) to be used exclusively by and 


for the benefit of a privately owned professional football team. 


2. There is no Texas statutory provision purporting to grnnt the power of eminent 


domain to the City of Arlington for the ptltpose of coostn.tcting a. football stadium (8 priwto 


development) to be used cxc\usive1yby and for the bencfitofaprivatclyownc:d profe'<lsional footbllll 


team. 


3. Any Texas statutory provision which purports to grant the power of eminen t domain 


to the City of Arlington for the purpose of constructing a football stadium (a private development) 


to be used exclusjvely by and for the benefit of a privately owned professional footbllll tearn WIder 


these fact! is unconstitutional under Article 1. Sections 3, 13. 17, 15, 19 and 29, and Article 5, 


Section 10 of the Texas Constitution and is, therefore. arbitrary. capricious, unreasonable, fraudulent, 


illegal. and void. 


4. Because the City huno Texas Constitutional or statutory power to take Plaintiffs' 


properties by eminent domain for tbe purpose. of constructing tlle Complex, and fOr the reasons set 


forth elsewhere berem, any such tnking, attempted taking, Qr acquisition under the threat oftnking 


by eminent domain of Plaintiffs' properties by the City for the construction of the Complox is 
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5. The acquisition ofland for the purpose of constructing the Complex is for a private 


us~ not a public usa. 


6. Beca;llSQ the acquisition of land for the purposo of constructing the Complex is for 8 


private usc, not a public usc, any taking, attempted taking. or acquisition under the thn:at oftaking 


by the power of (:fnioent domain is arbitrary, ~cious, unreasonable, fraudulent, iUeglll, and void 


7. Any determination by the Texas UgislatufC or the City tha.t tha acquisition ofland 


for the construction of the Complex is a public use is arbitrary, capricious. Ul1l'eaSonable, fi:lludulent., 


illegal, and void. 


8. The City is precluded from using the power of eminent doroain to condenm Plaintiffs' 


properties for construction ot the Complex because §1509.001 of the T~X8S Govemmen( Code 


denies the power of eminent domain where property is acquired for the purpose: ofbeinc leased to 


an individual 01' privat::: corporation or other priV3te entity for use in commercial activity. 


9. TI,e City's sctions in this matter constitute policies, prooedures, customs or pI3Ctices 


which opcrnte to deprive Plaintiffs of their property without due process of law, in viola.tion of 


Article I. Sections 3. 13. 17, 15, 19 and 29, nnd Article 5, Section 10. 


10. The policies, customs, procedures and ptactiOO$ of the City allow private property to 


be taken for uses other than public uses, jn viQlation of Articlo I, Section 11 of the Texas 


CQnstilution. 


It. The law may currently provide that drawing down the amount of a commissioners' 


award constitutes a waiver of any contest of the right or power to condemn. Such a role constitutes 


an unlawful interference with the obility to litigate every issue present in Q condemnation case such 


liS this. Such a rule puts an undue, harsh and iUegal burden on a property owner whose property is 
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condemned without the right and power to do so, A property owner who wishes to show thatlhcrc 


is no right or power to condemn. must do without his property for the pendency oflitigation without 


I1!Cciving the commissioners' award or ofter for his usc during the period of litigation. Meanwhile, 


such a rule allows the free u.,qc of tho property by the condemnor. This penalty is harsh and unfuir and 


places property ownen such as Plaintiffs at a Seri0U3 and iropropct'disadvantage. Such a role violates 


Article 1, Sections 3,13.15,17, 19, and 29, and Article 5, Seedon 10 of the Texas Co(1lltitution. 


12. Plaintiffs arc entitled to use of the commissioners' awards or after amounts before 


the Cltyoon usc their property, without waiving their rights to contest the City's right and power to 


condemn their properties. 


13. The City is not entitled to possession of Plaintiffs' properties unless nod until it 


t(ClJlsfcnl to Plaintiffs for their use pending the final outoome aftnal and all appeals the amounts of 


the commissioners' awards or a least the amounts of the City's offers to acquire the property. 


14. 'nlc! prerequisites for condemning Plaintiffs' properties have not occurred and wilt 


notoCCl1r. 


IS. The procedure being used by the City to sell or lease Plaintiffs' properties to the 


Cowboys violates the notice and bidding reqUirements of Local Government Code Section 


172.001(8), and, therefore, any such sate or lease is invalid lind vojd. 


16. There is no nct economic benefit to be obtained by the construction of the Complex, 


or, in the alt<:mative, suclt benefits are too tenuous and speculative to warrant the project. Improper 


study to support a desired conclusion led to faulty decisions regarding tlus project and deprived the 


project of any proper basis in Jawor in fact. There is no rational basis fot the proposition that the 


Complex will result in s positive and ~ net econooUc benefit fur the City, and, thercf~, any 


attempt by the City to condemn property for the Complex in order to provide a speculative and nOn-


Page 1 of 12 







07/27/2805 11:37 817-4596315 


JUl-28-2005 TUE 04;56 PH CAD 
Flt-WU ARLINGTON CI 


FAX NO. 817 459 6897 


existent economic benefit is mbitrary, capricious, unreasonable, fraudulent., illegal, and wid. 


PAEE 20124 


P. 19r~3 


17. Speculative. arbitnuy, capricious and fraudulent study and infurmation was utilized 


to obtain voter approval fur this project. Such vote was therefore invalid and void and should be set 


aside. No voter approval was obtained fot' using the power of eminent domain to acquire Plaintiffs' 


prop~ios or any othcrn for this project. 


18. Any legal title to the Complex retained by the City is Q. rnc:re subterfuge and sham. 


Thereat ownership and beneficial usc of the Complex belongs to the Cowboys Stadium, L.P. and 


DaUI'S Cowboys Football Club, L.LC., entities IUImed in the Agreement and the Lease. Legal title 


being held by the City merely allows the true owners to avoid property tllXes. 


19. Tho use of the POWe(' of eminent domain by the City for the purpose of constructing 


tho Complex violates Article I, Section 3 of the T~as Constitution, which prohibits "exclusive 


lIeparate public emoluments, or privileges", and is, therefo(l!, arbitrary, capricious, unreasonable, 


fraudulent, i1Iegal, and void. 


20. To receive adequate compensatiOll under Article I, Section 17 of the Texas 


Constitution, condemnccs must recover attom~ys' fees, costs, and expalSeS. This is easy to see 


where the difference between the condemnor's offa and the ultimate rerovelY U so small tttat said 


fees, costs, and cxpet1Sea tcnder the pursuit of full fair market value not economically feasible for 


tbe condemnee. Adequate COtnpensatiOJ\ must include tho full fair matket value on the date of 


taking, not the fun fair market value minus the cost of obtaining same in the face of insufficient 


offers. 


VII. 


The City should not be allowed to take possession of PlaintiffS' properties without prior 


compensatjon in the lUllounts of the commissioners' awards or at least the offers to condemn, and 
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An aspects of these matters and any purported condemnations should be tried together in this 


suit in light of the economics Qflhe Court's time and that ofthe parties, and faimes!!. 


VIn. 


Plaintiffs have retained Glenn SOOd as lead COlUlSel, R. Matt Dawson, Neal Green, Jr., lady 


McSpadden and Jason Sodd of tile fum of DaW30n & SOOd, P.C. to represent them in this action, 


md have incurred and wilt incur l'683onable and necessary attorneys' fees through bio.l and appeals. 


An award ofrca.sonahle and necessary attorneys' fees to the Plaintiffs would be equitablo and just 


and therefore authorized by Section 37.009 of the Tcx8!l Civil Practice:.md Remedies Code and 


otherwise, both for the trial Qfthis matter and for each appeal. 


As noted above, Plaintiffs are the owners of certain real property threatened with 


condemnation by Defendant in order to build the Complex.. By infonning Plaintiffs that their land 


will be acquired for tho building of the Complex. Defendant has threatened irreparable harm to 


Plaintiffs' real property. Defendant's conduct is completely without right or entitlem.mt in that th6l"6 


is no Texas Constitutional or statutoty authority for said condemnation or threat of condemnation 


in this matter. As a matter of fact and onaw, such actions are improper, invalid, unlawful and in 


violation of the Texas Constitution as stated herein. Plaintlffs have been and will continue to be 


damaged by Defendant's oonduct, which deprives them of the full use and enjoyment o(theiTfeal 


property. Defendant's actions and conduct have created II cloud 00 the tide ofPlaintiffi' propertics, 


and such cloud should be removed. Defendant's actions and conduct threaten to proluoit Plaioti ITs 


from realizing the full v.uue ofthe right:; in the property. Plaintiffs have no adequate remedy at law 


fot the injuries just described. The injuries and losses are continuing. The property rights involved 
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are unique and irreplaceable, and it will be impoSSlble to accurately measure. in moneWy tenus, the 


fu\llo9ses and damages caused by Defendant' 9 conduct. 


FOT the reasons stated above, Plaintiffs request that this Court temporarily and thea 


pennanently enjoin Defendant ftom condemning Plaintiffs' properties in order to have a professional 


football stadium complex built thereon and otheIWise and from taking possession of same or 


dcstroyins same, l\S deemed appropriate by the Court under the facts. In order to preserve the JtatuS 


quo and the property and rights ofPlaintiffs during the pendency of this action., Defendant should-


be cited to appear and show cause why it should not be tanporarily enjoined, during the pendency 


of this action., from condemning, taking possession of or destroying Plaintiffs' properties in order 


to have the Complex built thereon. 


WHEREFORE, PREMISES CONSIDERED. Plaintiffs PIllY that Defendant be cited to 


appeal:and answer herein. and that on hearing, Plaintiffs should haveaudrecoveclhcreUefrequested 


above and further re!iefas follows: 


1. Declaratory judgment making the declatations requested above; 


2. Possession of Plaintiffs' properties should be withheld pending this dispute's 


resolution; 


3. A temporary injunction be issued. after notice to Defendant awl an evidentiary 


hearing, restraining Defendant, Its agents, servants,- Ilt\d employees, directly or 


indirectly, from condemning or destroying Plaintiffs' real property; 


4. A pamancnt injunction be issued for aU time, on final trial of this cause, enjoining 


Oefcndant, its agents, SerY81lts, employees, directly or indirectly. from. condemning 


or destroying Plaintiffs' real property; 


S. The cloud on Plaintiffs' properties should be ccmo"cd; 
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6. The election to authorize this project should be voided and set aside; 
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7. Reason8ble attorneys' fees and litigation expenses through trial and any appeals; 


8. Costs of court; and 


9. Such other and further relicfto which Plaintiffi; may 3how themselves at trial or any 


hearing to be justly mtitled to, either at law or in equity. 


Resp~ly submitted, 


00 
BarN. 18820500 
R.M DAWSON 
Bat • 05602000 
NEAL GREEN, JR. 
Bar No. 2403 6679 
JASONSODD 
BarNo. 24034684 
lODY MCSPADDEN 
Bar No. 24037083 
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Before me, the und6I'signoo NotaI)' Public, on this day personaUy appeared Neal Gt-een. who, 
afier being duty sworn., stated under oath lbat he is an attorney of rceotd. ror Plaintiffs in thi& action; 
that he has read the above petition; and that every statement contained in !be petition is within his 
personal knowledge and is trUe and correct. 


Signatatre'o ajji t 7 
SUBSCRIDED AND SWORN TO BEFORE ME ~ the d.lPt6 day or ..... !...-c.J' ...... J """'ll'il-~-> 


2005, to certify which witne<lS my hand and offiCial seal. 


g .. dJ,(J.,.,7 ~ 
Notary Public in and fur the State ofToJ(llS 


CERTIFICATE OF SERVICE 


. r hereby certi tY that a true and correct COpy of the above and foregoing instnunent has been 
forwarded dus day to counsel for Defendant. Toby Goodman, Goodman, Clade & Beckml1J1, 1600 
E. Lamar blvd., Ste 250. Arlington, Texas 76QII, by CWificd mail, return receipt requested on this 
Ihc a.~'h dftyofJuly,2005. /' I S'.. 


U:n. ~' Lf-v\G~~ {/ ~ 
crt Sodd 
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GENERAL CERTIFICATE OF COWBOYS STADIUM, L.P. 


Cowboys Stadium, L.P., a Texas limited partnership (the "Guarantor"), does hereby make 
and execute this Certificate for the benefit of all persons interested in the proceedings relating to 
the issuance and delivery by the City of Arlington, Texas (the "City") of its Dallas Cowboys 
Admissions and Parking Taxes Revenue Obligations designated Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 (the "Bonds"). Capitalized terms used herein and not 
otherwise defined herein shall have the meaning assigned thereto in the Master Indenture 
between the City and Wells Fargo Bank, National Association dated July 1, 2006 (the "Master 
Indenture"). The Guarantor does hereby certify the following: 


1. The Guarantor is duly organized, validly existing and in good standing under the 
laws of the State of Texas. 


2. Attached hereto as Exhibit A is a true and correct copy of the Guarantor's 
Agreement of Limited Partnership, including all amendments, assignments and releases 
pertaining thereto and in effect on the date hereof (the "Limited Partnership Agreement"). 


3. Attached hereto as Exhibit B is a copy of the Guarantor's Certificate of Limited 
Partnership, as certified by the Secretary of State of the State of Texas on November 5, 2004 and 
amended on January 28, 2005, and June 13, 2006 and in effect at all times since, and certified as 
true and correct by the Secretary of State on June 13,2006. 


4. Attached hereto as Exhibit C is a certificate from the Secretary of State of the 
State of Texas evidencing the authority of the continued existence of the Guarantor. 


5. The Guarantor has full authority to (a) execute and deliver the Admissions and 
Parking Taxes Collection, Guaranty and Security Agreement, dated as of July 1, 2006 (the 
"Guaranty Agreement"), by and between the City and the Guarantor and perform its obligations 
thereunder; (b) execute and deliver the Naming Rights Pledge and Security Agreement (the 
"Security Agreement") by and between the Guarantor and Wells Fargo Bank, National 
Association, and perform its obligations thereunder; and (c) execute and deliver such other and 
further documents as may be reasonably necessary to perform its obligations under the Guaranty 
Agreement and the Security Agreement to secure the Bonds. The Guaranty Agreement and the 
Security Agreement have been properly executed by the Guarantor and have not been amended 
or rescinded by the Guarantor, and the due performance thereof has been authorized by the 
Guarantor. The Guaranty Agreement and the Security Agreement are in substantially the form 
approved by or on behalf of the City. 


6. The terms and performance of the Guaranty Agreement and the Security 
Agreement by the Guarantor are not in conflict with the Guarantor's Certificate of Limited 
Partnership, as amended, or the Limited Partnership Agreement or any other instrument or 
restriction to which the Guarantor is a party or to which the Guarantor is subject. 


7. There is no action, suit, proceeding, inquiry or investigation at law or in equity or 
before or by any court, arbitrator, or public board or body pending, or to the knowledge of the 
Guarantor threatened, against the Guarantor or the Project or, to the knowledge of the Guarantor, 
any basis therefor, wherein an unfavorable decision, ruling or finding would have a material 
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adverse effect upon the financial condition of the Guarantor or the Project, or would adversely 
affect the authority of the Guarantor to enter into or perfonn, or the due perfonnance by the 
Guarantor of, its obligations under the Guaranty Agreement or the Security Agreement or any 
agreement or instrument to which the Guarantor is a party and which is used or contemplated for 
use in connection with the Project or the Bonds. 


8. The Guarantor has received all necessary consents and approvals, including 
specifically the covenant and approval of the National Football League, with respect to the due 
execution and perfonnance of its obligations under the Guaranty Agreement and the Security 
Agreement. 


9. No default under any agreement to which the Guarantor is a party which would 
have a material adverse effect on the Guarantor's ability to perfonn its obligations under the 
Guaranty Agreement or the Security Agreement has occurred or is continuing. 


10. The person named in the certificate below is a duly elected, qualified and acting 
officer of the Guarantor's general partner, holding the position set forth below such person's 
name, and the signature appearing above such person's name is such person's true and genuine 
signature. 


11. The Attorney General of the State of Texas is hereby authorized to date this 
certificate on and as of the date of his approval of the Bonds, and this certificate and the matters 
herein certified shall be deemed for all purposes to be true, accurate and correct on and as of that 
date, and on and as of the date of delivery of the Bonds, unless the Guarantor through an 
authorized officer shall notify the Attorney General and the City in writing to the contrary prior 
to either of such dates. 


(SIGNATURE PAGE FOLLOWS) 
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IN J:TNESS WHEREOF, the Guarantor has caused this certificate to be signed in its 
name as o~ ~ / Z:2.c:J 0 6 . 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC 
a Texas limited liability company, 
its General Partner 


Signature Page for General Certificate of Guarantor 







STATE OF TEXAS 


COUNTY OF DALLAS 


On this, the//d:-day of July, 2006, before me, the undersigned Notary Public, personally 
appeared Jerral W. Jones, who acknowledged that he is the President and Sole Manager of 
Cowboys Stadium GP, LLC, a Texas limited liability company, the General Partner of Cowboys 
Stadium, L.P., a Texas limited partnership, and that he, as such officer, being duly authorized so 
to do, executed the foregoing Certificate in my presence for the purposes therein contained by 
signing his name as such officer. 


IN WITNESS WHEREOF, I have hereunto set my hand and official seal. 


(Notary Seal) 
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AGREEMENT OF LIMITED PARTNERSHIP 
OF 


COWBOYS STADIUM, L.P. 


This Agreement of Limited Partnership of Cowboys Stadium, L.P. (the "Agreement"), is 
entered into by and between Blue & Silver, Inc., a Texas corporation, as the general partner (the 
"General Partner"), and Stadium Family Limited Partnership, a Texas limited partnership, as the 
limited partner (the "Limited Partner"). The General Partner and the Limited Partner shall be 
collectively referred to as the "Partners" and individually as a "Partner." 


In consideration of the mutual covenants set forth in this Agreement and for other good and 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the General 
Partner and the Limited Partner agree as follows: 


ARTICLE I. 


Formation 


1.1 Agreement. The Partners hereby establish Cowboys Stadium, L.P. as a limited 
partnership (the "Partnership") pursuant to the Texas revised Limited Partnership Act, Texas Revised 
Civil Statutes, Article 6132a-1 (fue "Act"). 


1.2 Filing. The General Partner shall execute and file on behalf of the Partners and the 
Partnership an appropriate Certificate of Limited Partnership with the Secretary of State of Texas. 


1.3 Office Address, Registered Office and Agent. The principal place ofbwiiness and 
the principal office of the Partnership will be One Cowboys Parkway, Irving, Texas 75063-4999 or at 
such other place as is determined by the General Partner. The registered office of the Partnership 
will be 350 N. St. Paul, Dallas, Texas 75201 and the registered agent will be CT Corporation. 


ARTICLE II. 


Name, Business, Term and Partnership Interests 


2.1 Partnership Name. The business ofthe Partnership shall be conducted under the 
name "Cowboys Stadium, L.P." 


2.2 Purpose and Character of Business. The principal purpose and business of the 
Partnership will be to enter into, execute and deliver that certain Cowboys Complex Funding and 
Closing Agreement (the "Stadium Agreement") with the City of Arlington, Texas, providing for, 
among other t1llngs, the financing. development, construction, lease, sublease and operation of a 
multifunction stadium complex (the "Property") to be used by the DaUas Cowboys Football Club, 
and to exercise and fulfill all rights and obligations provided for or contemplated by that Agreement, 
including without limitation to sublease, manage and operate the Property, and to perform such other 
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acts as may be necessary, appropriate or incidental thereto, and to conduct any other business 
pennitted under the Act. 


2.3 Term: The term of the Partnership shall be until December 31,2099 unless earlier 
dissolved and liquidated as provided in this Agreement 


2.4 Partnership Interests. The Partners' percentage interests in the income, gains, 
losses, deductions, voting rights and distributions, as may be affected by the terms of this Agreement 
(the "Partnership Interests") are 0.1% for the General Partner and 99.9% for the Limited Partner. 


ARTICLE ill. 


Capital Contributions 


3.1 Capital Contributions. Each Partner initially shall contribute cash to the Partnership 
in an amount equal to the product determined by mnltiplying $1,000.00 by such Partner's Partnership 
Interest. No interest shall be paid by the Partnership by reason of any capital contribution made by a 
Partner, whether consisting of property, services or cash. 


3.2 Additional Contributions. Each Partner may, but no Partner shall be required to, 
make additional capital contributions to the Partnership. 


3.3 Capital Accounts. The Partnership shall establish and maintain a capital account 
("Capital Account") for each Partner in accordance with Section 704(b) of the Code and Treasury 
Regulations Section 1.704-1 (b )(2)(iv). Except as otherwise provided in this Agreement, the Capital 
Account balance of each Partner shall be credited (increased) by (i) the amount of cash contributed 
by such Partner to the capital of the Partnership, (ii) the fair market value of property contributed by 
such Partner to the capital of the Partnership (net of liabilities secured by such property that the 
Partnership assumes or takes subject to under Code Section 752), and (iii) such Partner's allocable 
share of Partnership income and gain (or items thereof) including income and gain exempt from 
federal taxation and income and gain attributable to adjustments to reflect book value pursuant to 
Regulations' Section 1.704-1(b)(2)(iv)(g), but excluding income and gain attributable to tax items 
which differ as a result of the revaluation of Partnership property as described in Treasury 
Regulations Section 1.704-1 (b) ( 4), and the Capital Account balance of each Partner shall be debited 
(decreased) by (i) the amount of cash distributed to such Partner, (ii) the fairmarl<:et value of property 
distributed to such Partner (net ofliabilities secured by such property which the Partner assumes or 
takes subject to under Code Section 752), (iii) such Partner's allocable share of expenditures of the 
Partnership described in Code Section 705(a)(2)(B), and (iv) such Partner's allocable share of 
Partnership losses, depreciation and other deductions (or items thereof) including loss and deduction 
attributable to adjustments to reflect book value pursuant to Treasury Regulations Section 1.704-
1 (b )(2)(iv)(g) but excluding expenditures described in (iii) above and loss or deduction attributable 
to tax items which differ as a result of the revaluation of Partnership property or excess percentage 
depletion as described in Treasury Regulations Section 1.704-1 (b)( 4) (i) and (ii). Notwithstanding 
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the foregoing., a Partner's Capital Account shall not be adjusted to reflect gain or loss attributable to 
the disposition of property contributed by such Partner to the extent such Partner's Capital Account 
reflected such inherent gain or loss in the property on the date of its contribution to the Partnership. 


ARTICLE IV. 


Income and Losses 


4.1 Accounting Records. The Partnership shall keep books and records, on the accrual 
basis, which shall be open for inspection and copying by any Partner, in accordance with generally 
accepted accounting principles. The fiscal year of the Partnership shall be the calendar year. 


4.2 Profits and Losses. All income, gains, losses and deductions of the Partnership shall 
be allocat~ for financial accounting and tax purposes, between the Partners in accordance with their 
Partnership Interests. 


4.3 Distributions to Partners. Except upon liquidation as provided in Section 7.2, all 
distributions of cash or property of the Partnership to the Partners shall be made in accordance with 
their Partnership Interests. The timing of all distributions of Partnership income and capital shall be 
at the sole discretion of the General Partner. 


4.4 Limitations on Allocations. Notwithstanding the provisions contained in Sections 
4.2 and 4.3, should any provision conflict with the provisions contained in Treasury Regulations 
Section 1.704-1(b)(iv), the provisions of said Treasury Regulations shall apply so as to cause the 


i Partnership's provisions relating to allocations and distributions to be in compliance with such 
regulations. 


ARTICLEV. 


Management 


5.1 Powers and Duties. The General Partner shall have exclusive control and 
management of the Partnership and shall have all of the rights and powers of a general partner. 
Specifically. the General Partner shall have the power to do all things and perform all acts necessary 
and appropriate for successful accomplislunent of the purposes outlined in Section 2.2 including 
without limitation (i) to lease, manage, maintain, operate, construct and develop the Property; to 
negotiate, execute and deliver all documents on behalf of the Partnership in conjunction therewith; 
(ii) to obtain any and all financing of the Partnership, whether interim, permanent or otherwise, 
including loans from Partners, and to negotiate, execute and deliver all documents attributable 
thereto, and (iii) to sublease the Property, or any portion thereof, and to negotiate, execute and 
deliver all documents in conjunction with such sublease. Without limiting the generality of the 
foregoing, the General Partner, in i is sole and absolute discretion, may cause the Partnership to enter 
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into transactions with and make loans to any person, including without limitation any Partner and/or 
affiliates of the General Partner, the Limited Partner andlor the Partnership. 


5.2 Compensation of General Partner. Except as described in Article IV, the General 
Partner shall receive compensation commensurate with the services it performs for the Partnership. 
The General Partner shall also be reimbursed for actual expenditures inctrrred in administration of 
the Partnership'S business. 


5.3 Third Party Reliance. The General Partner has full, complete and absolute authority 
over the Partnership's affairs. Any person dealing with the Partnership may rely completely and 
exclusively upon the authority of the General Partner and accept any document, agreement, check or 
other instrument executed by the General Partner on behalf of the Partnership as authorized under 
this Agreement. 


5.4 Indemnification. Upon the determination as set forth in Section I 1.06 of the Act that 
such indemnification is pennissible under Section 11.02 of the Act, the Partnership (but not the 
Limited partner) hereby indemnifies and holds harmless anyperson or entity who is or was a General 
Partner (and its affiliates) against any and all losses, costs, expenses (including reasonable attorneys' 
fees), penalties, taxes, fines, settlements, damages and judgments resulting from the fact the General 
Partner was, is or is threatened to be named a defendant or respondent in a legal proceeding because 
such party was or is a General Partner in the Partnership, even if such losses, costs and expenses are 
attributable to the General Partner's negligence. However, this indemnification shall only be 
effective if the General Partner (i) acted in good faith, (li) reasonably believed that its conduct in 
instances in which the General Partner was acting in its official capacity that its conduct was in the 


(Partnership's best interest and in aU other instances that the General Partner's conduct was not 
opposed to the Partnership's best interests, and (iii) in a criminal proceeding, had no cause to believe 
its conduct was unlawful. Notwithstanding the foregoing, this indemnification shall not be 
applicable to a legal proceeding in which the General Partner is found liable for intentional 
misconduct or fraud in the performance of the General Partner's duty to the Partnership or the 
Limited Partner. 


5.5 Tax Matters Partner. The General Partner is hereby designated the "tax matters 
partner" of the Partnership and is authorized and required to represent the Partnership (at the 
Partnership's expense) in connection with all examinations of the Partnership's affairs by tax 
authorities. The Partnership will reimburse the General Partner for all expenses incurred by it while 
acting as the "tax: matters partner". 


5.6 Officers. The General Partner may, from time to time as it deems advisable, select 
natural persons who are employees or agents of the Partnership and designate them as agents ofthe 
Partnership (the "Officers") and assign titles (including, without limitation, President, Vice 
President, Secretary, and Treasurer) to any such person. Unless the General Partner decides 
otherwise, if the title is one commonly used for officers of a business corporation, the assignment of 
such title shall constitute the delegation to such person of the authorities and duties that are normally 
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associated with that office. Any two or more offices may be held by the same person. Any 
delegation pursuant to this Section 5.6 may be revoked at any time by the General Partner. An 
Officer may be removed with or without cause by the General Partner. Each Officer shall hold office 
until his or her successor is chosen and qualified or Wltil his or her earlier death, resignation or 
removal from office. 


ARTICLE VI. 


Transfer of Interests 


6.1 General Prohibition. No Partner may sell, assign, transfer, encumber or otherwise 
dispose of its Partnership Interest (a "Transfer"), or any part thereof, without the prior written 
consent of the other Partners. 


6.2 Effect of Article. Any purported Transfer of Partnership Interest consummated in 
violation of this Article shall be null and void and of no force or effect. Any transferee acquiring an 
interest in the Partnership shall acquire the same subject to all the terms and provisions of this 
Agreement 


ARTICLEVll. 


Dissolution and Liquidation 


7.1 Dissolution. The Partnership shall dissolve upon the expiration of its term as set 
forth in Section 2.3 above, or if sooner upon the happening of one of the following events (a). any 
event which, in the opinion of the General Partner, would make it in the best interests of the 
Partnership to be dissolved; or (b) the bankruptcy of the General Partner. 


7.2 Winding Up. Upon dissolution, the General Partner shall proceed diligently to wind 
up the business and affairs of the Partnership, allocate income and loss among the Partners and 
distribute its properties and assets, if any. Distributions to Partners upon the liquidation of the 
Partnership shall be made pro rata in accordance with the Partners' Partnership Interests. The manner 
in which the Partnership is liquidated shall be within the sale and absolute discretion of the 
Managing Partnership. 


7.3 Deficit Capital Account Balances. Upon liquidation of the Partnership, DO Partner 
with a deficit balance in its capital account shall have any obligation to restore such deficit balance, 
or to make any contribution to the capital ofthe Partnership. 
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ARTICLEvm. 


Miscellaneous 


8.1 Amendments. This Agreement may be amended or restated by an instrument 
executed by all Partners. 


8.2 Power of Attorney. The General Partner is hereby irrevocably appointed and 
constituted the true and lawful attorney-in-fact for each of the Partners, with :full power and 
authority, on behalf and in the name of each of the Partners, to execute, acknowledge, swear to and 
file any instrument required. to be filed to reflect an amendment to this Agreement. The power of 
attorney granted by each of the Partners to the General Partner under this Section 8.2 is a special 
power of attorney coupled with an interest and is irrevocable, and may be exercised by the General 
Partner; and such power of attorney shall survive the death or legal disability of the Partners and any 
assignment or abandonment ofhis interest in the Partnership or his withdrawal from the Partnership. 


8.3 Applicable Law. This Agreement shall be governed by and construed in accordance 
with the laws of the State of Texas and will, to the maximum extent practicable, be deemed to call 
for perfotmance in Dallas County, Texas. 


8.4 Successors and Assi(!lls. The provisions of this Agreement, including any 
amendments hereto, shall be binding upon and shall inure to the benefit of the Partners and their 
respective beneficiaries, legal representatives, successors and assigns. 


8.S NOTICE OF INDEMNIFICATION. THE PARTIES TO TillS AGREEMENT 
HEREBY ACKNOWLEDGE AND AGREE THAT TillS AGREEMENT CONTAINS 
CERTAIN INDEMNIFICATION PROVISIONS PURSUANT TO SECTION 5.4. 


IN WITNESS WHEREOF, this Agreement was executed the ~ day of February, 2005. 


GENERAL PARTNER: 


BLUE & SILVER, INC. 
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LIMITED PARTNER: 


STADIUM FAMll..Y LIMITED PARTNERSHIP 


By: 


4104675v.3 38669/19 
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FIRST AMENDMENT TO AGREEMENT OF 
LIMITED PARTNERSHIP OF 


COWBOYS STADIUM, L.P. 


This First Amendment to the Agreement of Limited Partnership of 
Cowboys Stadium, L.P. (this "Amendment") is made effective as of June ~, 2006, by 
Cowboys Stadium GP, LLC, a Texas limited liability company, as the general partner (the 
"General Partner"), and Stadium Family Limited Partnership, a Texas limited partnership, as the 
limited partner (the "Limited Partner"). 


RECITALS: 


A. The Limited Partner and Blue & Silver, Inc., a Texas corporation ("Blue & 
Silver"), formed a Texas limited partnership (the "Partnership") named Cowboys Stadium, L.P. 
pursuant to that certain Agreement of Limited Partnership of Cowboys Stadium, L.P. dated 
effective as of February 8, 2005 (the "Partnership Agreement"). 


B. Blue & Silver assigned and transferred all one hundred percent (100%) of its 
general partnership interest in the Partnership to Cowboys Stadium GP, LLC, a Texas limited 
liability company (the "Transfer"). 


C. The Limited Partner consented to the Transfer. 


D. The General Partner and the Limited Partner desire to amend the Partnership 
Agreement. 


AGREEMENT: 


NOW, THEREFORE, in consideration of the premises set forth herein, and other good 
and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the 
parties hereto agree as follows: 


1. Definitions. Any term or definition used herein shall have the same meaning as 
provided for in the Partnership Agreement, except to the extent that such definition or term is 
amended by the express provisions of this Amendment. 


2. Withdrawal of General Partner. Blue & Silver assigned all of its respective 
general partnership interest in the Partnership, and as a result of such assignment withdrew as a 
General Partner. 


3. Amendment of Partnership Agreement. The Partnership Agreement is hereby 
amended in the following respects: 


(a) Cowboys Stadium GP, LLC is hereby admitted as the General Partner and 
shall have and perform all of the rights, duties and obligations of the General Partner. 


(b) Blue & Silver, Inc. has withdrawn as the General Partner. 
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(c) The Partnership Interest of Cowboys Stadium GP, LLC in the Partnership 
is 0.1 %. 


(d) The Partnership hereby voluntarily elects to adopt and become subject to 
the Texas Business Organizations Code, as same may be subsequently amended. 


(e) The definition of the "Act" as defined in Section 1.1 is hereby amended in 
its entirety to be defined as "the Texas Business Organizations Code, as same may be 
subsequently amended." 


(f) Section 2.2 is hereby amended in its entirety to read as follows: 


"Section 2.2 Purpose and Character of Business. The sole purpose 
and business of the Partnership will be to enter into, execute and deliver that 
certain Cowboys Complex Funding and Closing Agreement (the "Stadium 
Agreement") with the City of Arlington, Texas, providing for, among other 
things, the financing, development, construction, lease, sublease and operation of 
a multifunction stadium complex (the "Property") to be used by the Dallas 
Cowboys Football Club, and to exercise and fulfill all rights and obligations 
provided for or contemplated by that Agreement, including without limitation to 
lease, develop, sublease, manage and operate the Property, and to perform such 
other acts as may be necessary, appropriate or incidental thereto." 


(g) The first sentence of Section 5.4 is amended in its entirety to read as 
follows: 


"Upon the determination as set forth in Section 8.103 of the Act that such 
indemnification is permissible under Section 8.10 1 (a) of the Act, the Partnership 
(but not the Limited Partner) hereby indemnifies and holds harmless any person 
or entity who is or was a General Partner (and its affiliates) against any and all 
losses, costs, expenses (including reasonable attorneys' fees), penalties, taxes, 
fines, settlements, damages and judgments resulting from the fact the General 
Partner was, is or is threatened to be named a defendant or respondent in a legal 
proceeding because such party was or is a General Partner in the Partnership, even 
if such losses, costs and expenses are attributable to the General Partner's 
negligence. " 


(h) A new Section 7.4 is hereby inserted in its entirety as follows: 


"Section 7.4 Other Matters Relating to Dissolution. For so long as 
the Guaranty (as hereinafter defined) remains in effect, and notwithstanding 
anything to the contrary herein: 


(a) the Partnership shall have at least one Special Purpose 
General Partner (as hereinafter defined) with at least a 0.1 % ownership 
interest in the Partnership and the Partners agree that this requirement is 
satisfied by the existing General Partner; 
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(b) the Partnership shall not tenninate or dissolve solely as a 
consequence of the bankruptcy or insolvency of one or more of the general 
partners of the Partnership but the Partnership shall continue so long as 
there remains a solvent general partner of the Partnership; 


(c) subject to applicable law, dissolution of the Partnership 
shall not occur so long as the Guaranty remains in effect; 


(d) upon the dissociation or withdrawal of the Special Purpose 
General Partner from the Partnership or the bankruptcy, insolvency or 
liquidation of the Special Purpose General Partner, the Partnership shall 
appoint a new Special Purpose General Partner; and 


(e) the unanimous consent of all Partners (including without 
limitation the Special Purpose General Partner) shall be required for the 
Partnership to: (i) file or consent to the filing of any bankruptcy, 
insolvency or reorganization case or proceeding, institute any proceedings 
under any applicable insolvency law or otherwise seek any relief under 
any laws relating to the relief from debts or the protection of debtors 
generally, (ii) seek or consent to the appointment of a receiver, liquidator, 
assignee, trustee, sequestrator, custodian or any similar official for the 
Partnership or a substantial portion of its properties, (iii) make any 
assignment for the benefit of the Partnership'S creditors, or (iv) take any 
action in furtherance of the foregoing." 


(i) A new ARTICLE IX is hereby inserted in its entirety as follows: 


"ARTICLE IX 


SEPARATENESS COVENANTS 


9.1 Separateness Covenants. Notwithstanding any other provision of 
this Agreement, for so long as the guaranty by the Partnership pursuant to the 
Admissions and Parking Taxes Collection, Guaranty, and Security Agreement 
(the "Guaranty"), to be executed between the Partnership and the City of 
Arlington, Texas with respect to the 2006 Bonds (as defined in the Guaranty) 
issued pursuant to the Indenture (as defined in the Guaranty) remains in effect and 
the bond insurance provided by Ambac Assurance Corporation remains in force, 
in order to preserve and ensure its separate and distinct limited partnership 
identity, in addition to the other provisions set forth in this Agreement, the 
Partnership shall conduct its affairs in accordance with the following provisions: 


(a) it will have a limited liability company general partner 
which shall be organized to be a single purpose, "bankruptcy remote" 
entity with organizational documents substantially similar to the 
organizational documents of the current General Partner (a "Special 
Purpose General Partner"); 
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(b) it will allocate fairly and reasonably any overhead and 
expense for shared office space; 


(c) it will not commingle the assets of the Partnership with 
those of any other entity; 


(d) it will maintain an arm's length relationship with its 
Affiliates (as defined in Section 9.2(a) below); 


(e) it will not guarantee or become obligated for the debts of 
any other entity or hold out its credit as being available to satisfy the 
obligations of any other entity other than pursuant to the Guaranty; 


(f) it has done or caused to be done and will do all things 
necessary to observe organizational formalities required by its 
organization documents and to preserve its existence; 


(g) it will maintain all of its books, records, financial 
statements and bank accounts, if any, separate from those of any other 
person or entity; 


(h) it will be, and at all times will hold itself out to the public 
as, a legal entity separate and distinct from any other entity, shall correct 
any known misunderstanding regarding its status as a separate entity, shall 
conduct and operate its business in its own name, and shall maintain and 
utilize separate stationery, invoices and checks, if any; 


(i) it will maintain adequate capital for the normal obligations 
reasonably foreseeable in light of its contemplated business operations; 


G) it will not pledge its assets for the benefit of any other 
entity except in connection with and as provided in the Guaranty; 


(k) it will not make loans or advances to any Affiliate (other 
than Dallas Cowboys Football Club, Ltd.); 


(1) it will pay any liabilities out of its own funds, including 
salaries of any employees, if any; 


(m) it shall maintain a sufficient number of employees, if any, 
in light of its contemplated business operations; and 


(n) it will not acquire obligations or securities of its Partners. 


Provided, however, that notwithstanding any other provision of this Agreement to 
the contrary, none of the foregoing provisions in this Section 9.1 shall be 
construed to limit the authority of the Partnership to borrow money, incur debt, 
pledge assets or perform such other acts as may be necessary, appropriate or 
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incidental to the financing of the development, construction, operation and 
holding of the Property pursuant to the purpose of this Partnership as set forth in 
Section 2.2 herein, including, without limitation, borrowing as a primary obligor 
funds from a bank, the National Football League, or any other lender. 


Section 9.2 Defmitions. For purposes of this Article IX, the following 
tenns shall have the following meanings: 


(a) "Affiliate" means, at any time, and with respect to any 
Person, any other Person that at such time directly or indirectly through 
one or more intennediaries Controls, or is Controlled by, or is under 
cornmon Control with, such first Person, and, with respect to the 
Partnership, shall include any Person beneficially owning or holding, 
directly or indirectly, 10% or more of any class of voting or equity 
interests of the Partnership or of any corporation of which the Partnership 
beneficially owns or holds, in the aggregate, directly or indirectly, 10% or 
more of any class of voting or equity interests. 


(b) "Controf' means the possession, directly or indirectly, of 
the power to direct or cause the direction of the management and policies 
of a Person, whether through the ownership of voting securities, by 
contract or otherwise. 


(c) "Person" means any individual, corporation, partnership, 
limited liability company, joint venture, association, joint stock company, 
trust (including any beneficiary thereof), unincorporated organization, or 
government or any agency or political subdivision thereof." 


G) No Further Amendments. Except as expressly provided herein, the 
Partnership Agreement is not further amended or modified and shall remain valid, 
binding and enforceable in accordance with its tenns. 


4. Successors and Assigns. This Amendment shall be binding upon and shall enure 
to the benefit of the Partners and their respective heirs, legal representatives, successors and 
assigns. 


5. Counterparts. This Amendment may be executed in multiple counterparts, each 
of which shall constitute an original. 


[The remainder of this page is intentionally left blank.] 
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IN WITNESS WHEREOF, the parties hereto have executed this Amendment as of the 
date first written above. 


Da1Jas_I\4388399\5 
38669-196/1/2006 


GENERAL PARTNER: 


COWBOYS STADIUM GP, LLC, 
a Texas limited liability company 


By: Blue & Silver, Inc., 


LIMITED PARTNER: 


STADIUM FAMILY LIMITED PARTNERSHIP, 
a Texas limited partnership 


By: Blue & Silver, Inc., 
a Texas corporation, 
Its General Partner 
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Corporations Section 
P.O.Box 13697 
Austin, Texas 78711-3697 


Office of the Secretary of State 


Roger Williams 
Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the attached is a true and 
correct copy of each document on file in this office as described below: 


Cowboys Stadium, L.P. 
Filing Number: 800411442 


Certificate of Limited Partnership 
Amended Certificate of Limited Partnership 
Restated Certificate of Limited Partnership 
Early Election to Adopt Code 


November 05, 2004 
January 28, 2005 


June 13, 2006 
June 13, 2006 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 13, 2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://www.sos.state.tx.us/ 
Phone: (512) 463-5555 
Prepared by: HENDRICKS 


Fax: (512) 463-5709 TTY: 7-1-1 
Document: 133055330002 







NOV. 5. 2004 10: 04A~ HALLETT PERRIN 


CEkl'lFlCATE OF LlMITED PAR1':NERSHIP 
FOR 


COWBOY STADIUM, L.P. 


NO. 898 P. 3/3 


FILED 
'n the OffIce of the 


Secretanf ..,~ c:::~ ... ~~ of Texas 


NOV 052004 


Corporations Section 


The undersigned as the geooml partner of Cowboy Stadium, L.P. (the "PartnershiP"), 
desiring to form a limited partnership pursuant to the Texas Revised Limited Partnership Act:. as 
set forth in theRevised Civil S18futes of the State of Texas. hereby certifies and states as fullows: 


L The name of the Partnership is Cowboy Stadium, L.P. 


2. Thcaddrcsa of the registered office, and the name and address of the registered 
agent of the Partnership for service ofprocess are as fonows: 


CT CorpOration 
350 N. 81. Paul 
Dallas, Texas 75201 


3. The address of the principal office of the Partnership whe1'8 records are to be kept 
or made a.vailable is at Cowboys Center, One Cowboys Parkway. Irving, Texas 75063. or at BUell 
other place as the General Partner (herein so caned) 'from. time to time Dllly designate. 


. 4. The t:Janlfl, mailing address and street address of the business or reaidellCfl of the 
Gentnl Partner are: 


Blue Be SUver. Inc 
Cowboys Center 
One Cowboys Parkway 
Irving, Texas 75063 


t.1 IN WITNESS WHHREOF, the undersigned has executed this Certifjeate as of the 
~ day ofNovember. 2004. . 


GENJmAI,PARTNER: 


BLUE &. SR.VER. INC. 


a'.I1~~ 
By'~ _______________ ~~&-~~~~ ____ ~ ____ _ 


.MitcW 
Its: Assistant SecretaIy 


3~5 -130S28vl 
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CERTIFICATE OF AMENDMENT TO THE 
CERTIFICATE OF LIMITED PARTNERSlllP 


FOR 
COWBOY STADIUM, L.P. 


FILED 
In the Office of the 


Secretary of State of Texas 


JAN 282005 


corporations Section 
Pursuant to the provisions of Section 2.02 of the Texas Revised Limited Partnership Act, the 


undersigned limited partnership desires to amend its certificate ofJimited partnership and for that purpose 
submits the following certificate of amend men I: 


J. The name of the Partnership is Cowboy Stadium, L.P. 


2. The original Certificate of Limited Partnership was filed with the Secretary of State for 
the State of Texas Qn November 4, 2004. filing number 800411442. 


3. By this Certificate of Amendment the Certificate of Limited Partnership is amended and 
completely restated as follows: 


-3. The name of the Partnership is Cowboys Stadium, L.P. 


b. The address of the registered office and the name of the registered agent of the 
Partnership for service of process are as follows: 


CT Corporation 
250 N. St. Paul 
Dallas, Texas 7520 I 


c. 'The location of the principlll office of the Partnership is at Cowboys Center, One 
Cowboys Parkway, Irving, Texas 75063, or at such other place as the General Partner from rime 
10 time may designate. 


d. 
called} is; 


The name, mailing address and street address of the General Partner (herein so 


Blue & Silver, Inc. 
Cowboys Center 
One Cowboys Parkway 
Irving, Texas 75063." 


IN WJTNESS WHEREOF, the undersigned has executed this Certificate as ofthe .( j'f/t day of 
January. 2005. 


GENERAL PARTNER: 


BLUE & SILVER, INC. 
a Texas corporation 


By: 


Its: 
35292121 '- 233859 ... J 







FI\..EO 
In the ~:::-?.-


CER.TIFICATE OF AMENDMENT secre\lTY 
TO TH!; JUN 1 8 10'36 


CERTIFICATE OF LIMITl.D PARTN~RSHl' 
OF ~,.. orat\CM QtCUOn 


COWBOYS ST APIUM, L.P. ,"""rp 


Pursuant to the provisions of Section 2.02 of the Texas Revised Limited Partnership I\ct 
(Ihe "A.ct"'). C(}wbo},s Stadiwn, L.P. (the "Paf'lnenhip") desires to a..1'JJend irs certificate of 
limlted pa.'tJlet5hip and for that pw:pose submits the following certificate of amendment. 


1. The D!UIle ofth~ limited partnership is Cowboys Stadium. L.r. 


2. Tha original Certificate of LUnited Partne1S.hip was mee with the Secret;uy of 
State foT the State ofTc:K1tS on November 4. 2004. filing number 800411442.. 


3. 'Ibe original Certificate of Limited Parinership WIl.$ amended and r~tated by that 
certAin Certificate of Amendment 10 the Certificaa: of Limited Partnership fiIed with the 
Seaerary of State for the Stato of Texas on January 28.2005 (as amended. the c·Certijll:llten


). 


4. The original general partner of the Parlnership has withdrawn a!ld a new general 
parber has been admitted to the Partnership. 


S. The Partoersbip is voluntarily cl~ing to IIdopt and become subject to the: Tcx.as 
B:lsine.ss Organizations Code pursuant to that certain F..arly Adoption of Ihe Texa9 Business 
Organizations Code by Cowboys Stadium, LP. to be filed simultB.ne<!usly with ~his Certifical.e of 
Amendmau:to the CertifIcate ofLiru..ittrl Partnefllhip of Cowboy! Stadiurn. LP. 


ti. By this C.ertificate of Amendment. the CcrtifiOire jiJ amended ,md completely 
restated as follows: 


CF.RTIF1CA TE OF FlfRM.\ TION 
OF 


COWBOYS STADIUM. L.P. 


The Ulldersi.gned. as the sole general partner of Cowboys Stadiun'I. L.P. 
(the "l'annersblp"). desiring to fuun a I~ted parmership pur$'Uant to the Texas 
BwliD4'lOrganizations COOn. hereby C:Mities and states 8$ fI)UowJ!.: 


t. The Pmnership is II 1i1l1ited pann.ership. The name of the: 
PiU'lJH:cSh.ip is Cowboys Stadium, L.P. 


2. The addrtss of the rcgilltn oftice and tIv; name of the registered 
agent of the Partn~ship forsmtioe ofprocess are as follows; 


CT Corporation 
250~. Sf. Paul 
Dallas, Texas 7520J 







3, The add~ oftbe .:nillci.pIl1 office of the Pacttlenhip in the United 
States where records are to be kept or made available under 8ecfion J S3 ,55 J of 
the Texas Business Organizations Colk is Cowbo}'s Center, One Cowboys 
Purkway, Irving, Texas 1!5063, or at !IUcl1 other place as the Genccal Partner 
from time to time may designate. 


4. The general partner of the; Partncrshi? is Cowb()ys Swdium GP, 
LLC, a Texas lim.ited liability compiUlY (me 'ftGenllrtU. PQl'tItl!I'). The General 
Partnc:t's mailing addr~~ and s~ addres6 is Cowboys Center, One Cowboys 
Parkway, lIving, Texas 75063. 


(l'he remaiader of this page Is inteIl1ioD.U}' ief' blan.k.} 







IN WITNESS WHf.REOF. the undctSj80edf~ executed this Certificate of Amendment 
to the Certificate of Limited Partnersbip as of this day of June. 2006. 


DDlias 1'''407873'.1 
3866'<l::-1~ (,.'112006 


ORIGINAL GENERAL ~AATh'~R: 


Bille & Silver, Inc., 
a Texas c::ltpoTation 


BY.~ 
• . e: te9ident 


GENERAL PARTNER: 


Cowboy~ Stadfum GP, LLC, 
Ii Te7t;as limited liability company 







1. 


2. 


EARLY ADOPI'ION OF THE TEXAS BUS~ESS ORGASIZA TIONS CODE 
BY 


FILE.O ~tne 


Name and Entity Type. 


COWBOYS STADIUM, 1..P_ 
(!his "Early Adoption SLPlgUI;;llt") 'n the rsi:te 01 r.


~ 
jU\i 13 l~U~ 


~&ed1rJn 
The name of the limited parmerslrip is Olwboys Stadium.. L.P. (the "Partnership"). 


Date of FC>IJllation. 


The P artnmhip was formed pursuant to a Certificate of Limited Partnership filed in the 
Office of the Secretary of State ofTens on November S, 2004. The tl!e number issued to 
the Poxtnership by the Secretary of State is 80041 14-12. 


3. E]~ion to Adopt. 


The Partnership voluntarily elects to adopt and become subject to the Tcx.as Bl:Sillcss, 
Organizations Code by filing this Harty Adopuon Statement with the Secretary of State.. 


IN Wrr;)lSS WHEREOF, the undersigned hereunto executes this Early Adoption 
Statement this day of June, 2006. 


DaIJ.u J\4300913\1 
'1a66~11) 61En0D6 


GENERAL PARTJIiOER: 


COWBOYS STADICM Gf, LLC, 
a Texas limited litiliilitycompany 


BY:_~: 
~~ 
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Corporations Section 
P.O.Box 13697 
Austin, Texas 78711-3697 


Office of the Secretary of State 


Roger Williams 
Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the document, Certificate of 
Limited Partnership for Cowboys Stadium., L.P. (filing number: 800411442), a Domestic Limited 
Partnership (LP), was filed in this office on November 05, 2004. 


It is further certified that the entity status in Texas is in existence. 


Phone: (512) 463-5555 
Prepared by: SOS-WEB 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 13, 2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://www.sos.state.tx.usI 
Fax: (512)463-5709 TIT: 7-1-1 


Document: 133059580005 







GENERAL CERTIFICATE OF GENERAL PARTNER OF COWBOYS STADIUM, L.P. 


The undersigned officer of Cowboys Stadium GP, LLC, a Texas limited liability 
company (the "Company"), which serves as the general partner of Cowboys Stadium, L.P., is 
familiar with the facts herein certified and is duly authorized to certify the same. The 
undersigned does hereby certify that: 


1. The Company is duly organized, validly existing and in good standing under the 
laws of the State of Texas. 


2. Attached hereto as Exhibit A is a true and correct copy of the Unanimous Written 
Consent of the Sole Manager of the Company authorizing certain actions pertaining to the 
issuance by the City of Arlington, Texas (the "City") of its Dallas Cowboys Admissions and 
Parking Taxes Revenue Obligations designated Admissions and Parking Taxes Revenue Bonds, 
Taxable Series 2006 (the "Bonds"), and said Unanimous Written Consent of the Sole Manager 
has not been amended or revoked and is in full force and effect as of the date hereof. 


3. Attached hereto as Exhibit B is a copy of the Certificate of Formation of the 
Company, as certified by the Secretary of State of the State of Texas on June 13, 2006, which 
Certificate of Formation has not been amended or revoked and is in full force and effect as of the 
date hereof. 


4. Attached hereto as Exhibit C is a true and correct copy of the Limited Liability 
Company Agreement of the Company which is in full force and effect as of the date hereof. 


5. Attached hereto as Exhibit D is a certificate of the Secretary of State as to the 
continued existence of the Company. 


6. Attached hereto as Exhibit E is a certificate from the Comptroller of Public 
Accounts of the State of Texas evidencing good standing of the Company. 


7. The person whose name, title and signature appears below is, as of the date 
hereof, a duly elected, qualified and acting officer of the Company and holds, as of the date 
hereof, the position set forth below such person's name, and the signature appearing above such 
person's name is such person's true and genuine signature. 


8. The Attorney General of the State of Texas is hereby authorized to date this 
certificate on and as of the date of his approval of the Bonds, and this certificate and the matters 
herein certified shall be deemed for all purposes to be true, accurate and correct on and as of that 
date, and on and as of the date of delivery of the Bonds, unless the Company through an 
authorized officer shall notify the Attorney General and the City in writing to the contrary prior 
to either of such dates. 


ARLAOO/20000 
Dallas I I 294615DOC 







IN WI/jESS WHEREOF, the Company has caused this certificate to be signed in its 
name as of? '1 / 0 b . 


I I 


COWBOYS STADIUM GP, LLC, 
a Texas limited liability company 


By: 


Signature Page for General Certificate of General Partner of Guarantor 







STATE OF TEXAS 


COUNTY OF DALLAS 


On this, the 1/ d-day of July, 2006, before me, the undersigned Notary Public, personally 
appeared Jerral W. Jones, who acknowledged that he is the President and Sole Manager of 
Cowboys Stadium GP, LLC, the general partner of Cowboys Stadium L.P., a Texas limited 
partnership, and that he, as such officer, being duly authorized so to do, executed the foregoing 
Certificate in my presence for the purposes therein contained by signing his name as such officer. 


IN WITNESS WHEREOF, I have hereunto set my hand and official seal. 


N?n¥~d2~· 
(Notary Seal) 


Notary Pagefor General Certificate of General Partner of Guarantor 







EXHIBIT A 
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WRITTEN CONSENT 


OF THE SOLE MANAGER 


OF 


COWBOYS STADIUM GP, LLC 


The undersigned sole Manager (the "Manager") of Cowboys Stadium GP, LLC, a Texas 
limited liability company (the "Company"), does hereby adopt, ratify, and confirm, by execution of 
this written consent, the following resolutions and actions expressed therein: 


WHEREAS, pursuant to that certain (a) Assignment of Interest in Cowboys 
Stadium, L.P. (the "Partnership"), dated as of June 6, 2006, by and between Blue 
& Silver, Inc., a Texas corporation ("B&S"), and the Company, and (b) First 
Amendment to Agreement of Limited Partnership of Cowboys Stadium, L.P., 
dated as of June 6, 2006, by and between the Company and Stadium Family 
Limited Partnership, a Texas limited partnership, B&S has withdrawn as general 
partner of the Partnership and the Company has been admitted as general partner 
of the Partnership; 


WHEREAS, B&S, as general partner of the Partnership, previously executed and 
delivered (a) that certain Cowboys Complex Funding and Closing Agreement, 
dated February 9, 2005, as supplemented by the Supplement to Cowboys 
Complex Funding and Closing Agreement, dated July 1, 2005 (collectively, the 
"Funding Agreement"), by and between the City of Arlington, Texas, a duly 
incorporated home-rule City of the State of Texas (the "City"), and the 
Partnership, (b) that certain Lease Agreement, dated as of September 1, 2005 (the 
"Lease Agreement"), by and between the Partnership and the City, and (c) such 
other and further documents as were reasonably necessary to perform the 
Partnership's obligations under the Lease Agreement (together with the Funding 
Agreement and the Lease Agreement, the "Project Documents"); 


WHEREAS, the Manager deems it to be in the best interests of the Company, as 
general partner of the Partnership, to ratify the actions previously taken by 8&S, 
as general partner of the Partnership, including, without limitation, the execution 
and delivery of the Project Documents, and to authorize the further actions as 
described more particularly below. 


NOW, THEREFORE, BE IT RESOLVED, that the Project Documents and the 
transactions contemplated thereby be, and each of them hereby is, ratified, 
confirmed, approved and adopted for all purposes; 


RESOLVED FURTHER, that any and all actions previously taken by 8&S, as 
general partner of the Partnership, on or prior to the date of these resolutions, 
including, without limitation, the execution and delivery of the Project 







Documents, be, and the same hereby are, in all respects ratified, confirmed, 
approved and adopted as acts of the Company, as general partner of the 
Partnership, for all purposes; 


RESOLVED FURTHER, that the Company, as general partner of the Partnership, 
(a) execute and deliver the Admissions and Parking Taxes Collection, Guaranty 
and Security Agreement, dated as of July 1, 2006 (the "Security Agreement"), by 
and between the City and the Partnership, and (b) execute and deliver the Naming 
Rights Pledge and Security Agreement, dated as of July 1, 2006 (the "Pledge 
Agreement"), by and between the Partnership and Wells Fargo Bank, National 
Association, and (c) execute and deliver such other and further documents as may 
be reasonably necessary to perform the Partnership's obligations under the Project 
Documents, the Security Agreement and the Pledge Agreement; . 


RESOLVED FURTHER, that the Chief Executive Officer, the President, any 
Vice President, and the Secretary of the Company shall be, and each hereby 
severally is, authorized and directed for and on behalf of and as the act and deed 
of the Company, to do or cause to be done all such acts or things, and to sign and 
deliver, or cause to be signed and delivered, all such documents, instruments, and 
certificates in the name and on behalf of the Company, as any such officer, in his 
or her discretion, may deem necessary, advisable, or appropriate to effectuate or 
carry out the purpose and intent of the foregoing resolutions (including, without 
limitation, all instruments required or contemplated to be executed and delivered 
by the Company or by the Partnership under the terms of the Project Documents, 
the Security Agreement or the Pledge Agreement), without the necessity of 
attestation by the Secretary or by any other officer of the Company, and with or 
without the seal of the Company, and any and all acts heretofore taken by the 
Chief Executive Officer, the President, any Vice President or the Secretary of the 
Company to any such end hereby are expressly ratified and confirmed as the acts 
and deeds of the Company. 


[Balance of Page Intentionally Left Blank] 
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Executed effective as of this the q~ day of June, 2006. 


Dallas _) \4403648\3 
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Corporations Section 
P.O. Box 13697 
Austin, Texas 78711-3697 


Roger Williams 
Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the attached is a true and 
correct copy of each document on file in this office as described below: 


Certificate of Formation 


Phone: (512) 463-5555 
Prepared by: SOS-WEB 


Cowboys Stadium GP, LLC 
Filing Number: 800664638 


June 06, 2006 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 13,2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://www.sos.state.tx.usJ 
Fax: (512) 463-5709 TTY: 7-1-1 


Document: 133059580005 







CERTIFICATE OF FORMATION 


OF 


COWBOYS STADIUM GP, LLC 


Coflhe 
~of'_ofT'" 


JUN 06 10n6 


ggrporltiOM" 


The undersigned natural person of the age of eighteen (18) years or more, acting as an 
organizer of a limited liability company under the Texas Business Organizations Code, hereby 
adopts the following Certificate ofFonnation for such limited liability company: 


ARTICLE! 


NAME AND TYPE OF ENTITY 


The name of the limited liability company is Cowboys Stadium OP, LLC (the 
"Company"). The Company is a limited liability company. 


ARTICLE II 


PURPOSE 


The sole pwpose for which the Company is organized is to act as the general partner of 
Cowboys Stadium, L.P. 


ARTICLE III 


REGISTERED OFFICE AND AGENT 


The address of the initial registered office of the Company is 
350 N. St Paul. Dallas. Texas 75201 and the name of its initial registered agent at such address 
is CT Corporation. 


ARTICLEN 


MANAGERS 


The Company is to be managed by a manager or managers. The nmnber of managers 
constituting the initial managers of the Company shall be one (I), and the name and address of 
the person who is to serve as manager until the first annual meeting of the members of the 
Company or until the successor(s) of such manager is duly elected is: 


Jerra1 W. Jones 
One Cowboys Parkway 
Irving, Texas 75063-4999 







ARTICLE V 


ORGANIZER 


The name and address of the organizer of the Company is: 


Thomas R. Helfand 
5400 Renaissance Tower 
1201 Elm Street 
Dallas. Texas 75270 


IN WITNESS WHE.REOF. I have hereunto set my hand this the 1-, 71~ __ • 


DalIas_l\43S8110\l 
3866!H 9 SlI71ZOO6 
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CONSENT TO USE OF NAME 


Cowboys Stadium, L.P., a limited partnership organized under the laws of the State of 
Texas. hereby consents and agrees to the use of name by, and formation of, Cowboys Stadium 
GP, ILC in the State of Texas. 


IN WITNESS WHEREOF. Blue & Silver, Inc. has caused this consent to be executed by 
its I('usvru- this ll-~Y of May, 2006. 


COWBOYS STADIUM, L.P. 


By: Blue & Silver, Inc., its general partner 
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LIMITED LIABILITY COMPANY AGREEMENT 


OF 


COWBOYS STADIUM GP, LLC 


(A Texas Limited Liability Company) 







ARTICLE 1 
1.1 
1.2 
1.3 
1.4 
1.5 
1.6 
1.7 


ARTICLE 2 
2.1 
2.2 
2.3 
2.4 


ARTICLE 3 
3.1 
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ARTICLE 4 
4.1 
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ARTICLE 5 
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5.2 
5.3 
5.4 
5.5 
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LIMITED LIABILITY COMPANY AGREEMENT 
OF 


COWBOYS STADIUM GP, LLC 


(A Texas Limited Liability Company) 


This Limited Liability Company Agreement of Cowboys Stadium GP, LLC, dated as of 
June ~, 2006 (this "Agreement"), is adopted by Blue and Silver, Inc., as the sole member (the 
"Member") of Cowboys Stadium GP, LLC (the "Company"). 


ARTICLE 1 
ORGANIZATION 


1.1 Formation. The Member hereby creates and establishes the Company as a 
limited liability company pursuant to the Texas Business Organizations Code (as amended, the 
"Code") for the purposes hereinafter described. The Company has been organized as a Texas 
limited liability company by the filing of the Certificate of Formation (the "Certificate") under 
and pursuant to the Code. 


1.2 Name. The name of the Company is "Cowboys Stadium GP, LLC" and all 
Company business must be conducted in that name or such other names that may be selected by 
the Member and that comply with applicable law. 


1.3 Principal Business Office. The principal office of the Company shall be located 
at One Cowboys Parkway, Irving, Texas 75063-4999, or at such location as may hereafter be 
determined by the Member. 


1.4 Registered Office; Registered Agent. The registered office of the Company 
shall be at 350 N. St. Paul, Dallas, Texas 75201. The registered agent shall be CT Corporation. 


1.5 Purposes. Notwithstanding any other provision of this Agreement, the nature of 
the business and of the purposes to be conducted and promoted by the Company is to engage 
solely in the following activities: 


(a) To be and perform as the general partner of Cowboys Stadium, L.P., a 
Texas limited partnership (the "Partnership") in connection with the Partnership's 
financing, development, construction, lease, sublease and operation of a multifunction 
stadium complex (the "Property") to be used by the Dallas Cowboys Football Club and in 
connection with the Partnership's rights and obligations pursuant to the Cowboys 
Complex Funding and Closing Agreement between the Partnership and the City of 
Arlington to lease, develop, sublease, manage and operate the Property; 


(b) To own, hold, sell, assign, transfer, pledge or otherwise deal with its 
partnership interest in the Partnership as permitted under the documents relating to the 
Guaranty (as hereinafter defined); and 
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(c) To do all things necessary or incidental to the foregoing purposes. 


1.6 Term. The Company commenced on the effective date of the Certificate and 
shall remain in existence unless and until it is dissolved in accordance with Article 8. 


1.7 No Partnership. Tax Treatment. The Member intends that the Company not be 
treated as or construed to be a partnership (including a limited partnership) or joint venture for 
purposes of the laws of any state, and that, in the event that the Company is or becomes owned 
by more than one Member, no Member thereafter will be treated as a partner or joint venturer of 
any other Member, for any purposes from and after such date, other than for purposes of 
applicable United States tax laws, and this Agreement may not be construed to suggest 
otherwise. For federal income tax purposes, as of the date hereof and until such time as the 
Company becomes owned by more than one Member, the Company and the Member desire and 
intend that the Company be disregarded as an entity separate from the Member under 
Section 301.7701-3(b)(1)(ii) of the U.S. Treasury Regulations. 


ARTICLE 2 
MEMBER; MEMBERSHIP INTEREST 


2.1 Member. The initial and sole Member of the Company is Blue & Silver, Inc. 
whose percentage interest in the income, gains, losses, deductions, voting rights and 
distributions, as may be affected by the terms of this Agreement ("Membership Interest"), is 
100%. 


2.2 Admission of Additional Membership Interests. One or more additional 
members of the Company may be admitted with the written consent of the Member. 


2.3 Expulsion. The Member may not be expelled from the Company. 


2.4 Liability to Third Parties. Except as otherwise provided by the Code, the debts, 
obligations and liabilities of the Company, whether arising in contract, tort or otherwise, shall be 
solely the debts, obligations and liabilities of the Company, and the Member shall not be 
obligated personally for any such debt, obligation or liability of the Company solely by reason of 
being a Member of the Company. 


ARTICLE 3 
CAPITAL CONTRIBUTIONS 


3.1 Capital Contribution. The Member shall make a capital contribution to the 
Company by assigning its 0.1 % interest as the general partner in the Partnership to the Company. 
The Member may from time to time, but shall not be required to, make additional capital 
contributions to the Company in such form and amount as determined by the Member. 


3.2 Return of Contributions. The Member is not entitled to the return of any part 
of its capital contribution or to be paid interest in respect of its capital contribution. An unrepaid 
capital contribution is not a liability of the Company. 
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ARTICLE 4 
ALLOCATIONS AND DISTRIBUTIONS 


4.1 Allocations. For purposes of maintaining the books of the Company, all items of 
income, gain, loss and deduction of the Company shall be allocated to the Member. For United 
States federal income tax and all other United States tax purposes, the Member shall take into 
account all income, gains, losses, deductions and credits of the Company directly on its tax 
return as if such income, gains, losses, deductions and credits were realized directly by the 
Member. 


4.2 Distributions. All distributions of cash and property of the Company shall be 
distributed to the Member at such times and in the aggregate amounts determined by the 
Member, in its sole discretion. 


ARTICLES 
MANAGEMENT 


5.1 Management by the Manager. 


(a) Except for situations in which the approval of the Member is required by 
this Agreement or by nonwaivable provisions of applicable law (including the Code), or 
by the Independent Manager (hereinafter defined) and subject to Section 5. Hb) and 
Section 5.2 hereof, the right to manage, control and conduct the business and affairs of 
the Company and the Partnership (on behalf of the Company in its capacity as general 
partner) and to take any and all actions on behalf of the Company shall be vested 
completely and exclusively in the Manager. Jerral W. Jones shall be the initial Manager 
and shall remain the Manager until such time as a new Manager is chosen in accordance 
with Section 5.3 hereof. The Manager shall not be required to devote his full time and 
attention to the business of the Company, but only such time as is reasonably necessary 
for the proper conduct of the Company affairs. Except as expressly limited in this 
Agreement, the Manager shall have the rights, authority and powers of the managers with 
respect to the Company business and the Company assets as set forth in the Code. The 
Manager shall be responsible for conducting the business and operations of the Company 
and the Partnership (on behalf of the Company in its capacity as general partner). Except 
as provided herein, no Member (other than the Manager, if applicable) shall take part in 
the management of the affairs of the Company or control the Company business. 
Without limiting the generality of the foregoing, and except as otherwise provided in this 
Agreement, the Manager shall have the exclusive authority to act for and on behalf of the 
Company, and no third party shall be required to inquire into the authority of the 
Manager to take such action on behalf of the Company. 


(b) Notwithstanding the provisions of Section 5.l(a) to the contrary, the 
Manager may not cause the Company to do any of the following without the prior written 
consent of the Member: 


(i) form subsidiaries of the Company and/or the Partnership; 
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(ii) issue additional interests, or approve the issuance of additional 
interests, in the Company, the Partnership andlor any subsidiary of the 
Partnership; 


(iii) approve all capital contributions to be made to the Company, the 
Partnership and/or any subsidiary of the Partnership; 


(iv) sell or otherwise dispose of, or agree to sell or otherwise dispose 
of, all of the assets of the Company, the Partnership and/or any subsidiary of the 
Partnership; 


(v) change or amend the purposes of the Company as set forth in 
Section 1.5, or take any action not consistent with the purposes of the Company 
set forth in Section 1.5; or 


(vi) dissolve or liquidate, or cause the dissolution or liquidation of, the 
Company, the Partnership and/or any subsidiary of the Partnership. 


5.2 Independent Manager. 


(a) Notwithstanding any other provision of this Agreement, for so long as the 
guaranty by the Partnership pursuant to the Admissions and Parking Taxes Collection, 
Guaranty, and Security Agreement (the "Guaranty") to be executed between the 
Partnership and the City of Arlington, Texas with respect to the 2006 Bonds (as defined 
in the Guaranty) issued pursuant to the Indenture (as defined in the Guaranty) remains in 
effect and the bond insurance provided by Ambac Assurance Corporation ("AMBA C') 
remains in force, in order to preserve and ensure its separate and distinct corporate 
identity and in addition to the other provisions set forth in the Certificate, the Company 
shall maintain at least one independent manager (an "Independent Manager") who the 
Member shall appoint and who: 


(i) is not currently and has not been during the five years preceding 
the date on which such Person became an Independent Manager, an officer, 
director, employee, creditor, customer, supplier, family member, manager or 
contractor of the Company or any of its Affiliates or a Person who Controls, 
directly, indirectly or otherwise, the Company or any of its Affiliates or any 
officer, director, employee, creditor, supplier, family member, manager or 
contractor of the Company or any of its Affiliates (other than his or her service as 
a Special Member or an Independent Manager of the Company or any of its 
Affiliates that are structured to be "bankruptcy remote"); 


(ii) is not a former officer, director or employee of the Dallas Cowboys 
Football Club, Ltd. (the "Dallas Cowboys"); and 


(iii) is not a direct or indirect legal or beneficial owner in the Company 
or of the Dallas Cowboys or any of their respective Affiliates. 
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An individual that otherwise satisfies the foregoing qualifications shall not be 
disqualified from serving as an Independent Manager of the Company if such individual 
is at the time of initial appointment pursuant hereto, or at any time while serving as an 
Independent Manager of the Company, also an Independent Manager of a Special 
Purpose Entity that is an Affiliate ofthe Company or of the Dallas Cowboys. 


(b) Without limitation of any other provisions of this Agreement, including 
Section 5.1 (b), so long as the Guaranty remains in effect, the Company shall not and shall 
not cause the Partnership to, except with the authorization and direction of the 
Independent Manager: institute proceedings to be adjudicated bankrupt or insolvent; 
consent to the institution of a bankruptcy or insolvency proceeding against itself or the 
Partnership; file a petition seeking, or consent to, reorganization or relief under any 
applicable federal or state law relating to bankruptcy; consent to the appointment of a 
receiver, liquidator, assignee, trustee, sequestrator (or other similar official) for itself or 
the Partnership or a substantial part of the property of the Company and/or the 
Partnership; make any assignment for the benefit of creditors of the Company or the 
Partnership; or admit in writing the inability of the Company or the Partnership to pay 
their respective debts generally as they become due. 


(c) Defmitions. For purposes of this Article 5, and of Article 9 and Article 10 
herein, the following terms shall have the following meanings: 


(i) "Affiliate" means, at any time, and with respect to any Person, any 
other Person that at such time directly or indirectly through one or more 
intermediaries Controls, or is Controlled by, or is under common Control with, 
such first Person, and, with respect to the Company, shall include any Person 
beneficially owning or holding, directly or indirectly, 10% or more of any class of 
voting or equity interests of the Company or of any corporation of which the 
Company beneficially owns or holds, in the aggregate, directly or indirectly, 10% 
or more of any class of voting or equity interests. 


(ii) "Control' means the possession, directly or indirectly, of the 
power to direct or cause the direction of the management and policies of a Person, 
whether through the ownership of voting securities, by contract or otherwise. 


(iii) "Person" means any individual, corporation, partnership, limited 
liability company, joint venture, association, joint stock company, trust (including 
any beneficiary thereof), unincorporated organization, or government or any 
agency or political subdivision thereof. 


(d) The powers and authority of the Independent Manager as defined in this 
Section 5.2 are the sole powers and authority of the Independent Manager, and the 
Independent Manager shall have no other powers, authority or rights with respect to the 
management of the Company. Without limiting the generality of the foregoing, the 
Independent Manager shall not have any of the Manager's powers or authority described 
in Section 5.1 except to the extent such powers and authority contradict Section 5.2. 
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(e) The initial Independent Manager is Bob Roth. 


(f) Notwithstanding any other provision of this Agreement, for so long as the 
Guaranty remains in effect, the Independent Manager shall not be removed without 
cause. The Independent Manager shall serve in such capacity until his earlier death, 
incapacity, resignation or removal for cause. The Member shall fill any appointment or 
vacancy occurring in the Independent Manager with a person who meets all of the 
qualifications for serving as an Independent Manager set forth in Section 5.2(a). 


5.3 Number and Term of Office. The Company shall have at least one Manager. 
The Manager shall hold office for the term for which such Manager is appointed and thereafter 
until such Manager's successor shall have been appointed and qualified, or until such Manager's 
earlier death, resignation or removal. Any appointment or vacancy occurring in the Manager 
shall be filled by the Member. A Manager need not be a Member or a resident of the State of 
Texas. 


5.4 Meetings of Managers and Independent Manager. The Managers may hold 
meetings either within or without the State of Texas. Meetings of the Managers may be held at 
such time and place as shall from time to time be determined by the Managers. Meetings of the 
Managers may be called by any Manager on three (3) days' notice to each Manager, either 
personally or by mail or telegram. Notice of meetings shall only be given to the Independent 
Manager when the Independent Manager's consent or approval is required with respect to the 
subject or action to be voted on at the meeting. Further, the Independent Manager shall only 
attend Manager meetings, if any, in which the Independent Manager's consent or approval on the 
subject or action is required. 


5.5 Approval or Ratification of Acts or Contracts by Manager. The Manager in 
his discretion may approve or ratify any act or contract and such act or contract shall be valid and 
binding upon the Company. 


5.6 Other Competing Business. Except as may be provided in any other agreement 
to which the Company or the Manager or the Member may be a party, but notwithstanding 
anything else to the contrary contained in or inferable from this Agreement, the Code or any 
other statute or principle of law, neither the Member, the Manager nor any Affiliate shall be 
prohibited or restricted in any way from investing in or conducting, either directly or indirectly, 
and may invest in andlor conduct, either directly or indirectly, businesses of any nature 
whatsoever, including the ownership and operation of businesses or properties similar to, 
competitive with or in the same geographical area as those held by the Company. Any 
investment in or conduct of any such businesses by the Member, the Manager or any Affiliate 
shall not give rise to any claim for an accounting by the Company or any right to claim any 
interest therein or the profits therefrom or damages in respect thereof. 


5.7 Officers. The Member may, from time to time as it deems advisable, select 
natural persons who are employees or agents of the Company and designate them as agents of 
the Company (the "Officers") and assign titles (including, without limitation, President, Vice 
President, Secretary, and Treasurer) to any such person. Unless the Member decides otherwise, 
if the title is one commonly used for officers of a business corporation, the assignment of such 
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title shall constitute the delegation to such person of the authorities and duties that are nonnally 
associated with that office. Any two or more offices may be held by the same person. Any 
delegation pursuant to this Section 5.7 may be revoked at any time by the Member. An Officer 
may be removed with or without cause by the Member. Each Officer shall hold office until his 
or her successor is chosen and qualified or until his or her earlier death, resignation or removal 
from office. The initial Officers shall be: 


President Jerral W. Jones 


Vice President J. Stephen Jones 


Vice President Charlotte Jones Anderson 


Secretary Jerral W. Jones, Jr. 


Treasurer George Mitchell 


Assistant Treasurer Thomas Walker 


Assistant Treasurer Connie Toevs 


5.8 Indemnification. To the fullest extent pennitted by applicable law (including the 
Code), a Manager, Member or Officer shall be entitled to indemnification from the Company for 
any loss, damage or claim incurred by such Manager, Member or Officer by reason of any act or 
omission perfonned or omitted by such Manager, Member or Officer in good faith on behalf of 
the Company; provided, however, that any indemnity under this Section 5.8 shall be provided 
out of and to the extent of Company assets only, and the Member shall not have personal liability 
on account thereof. 


ARTICLE 6 
FISCAL MATTERS 


6.1 Fiscal Year. The fiscal year of the Company shall be the same as the fiscal year 
of the Member. 


6.2 Accounts. The Company may establish one or more separate bank and 
investment accounts and arrangements for the Company. 


6.3 Books and Records. The Company shall keep correct and complete books and 
records of account at the principal office of the Company. The books and records shall be 
maintained with respect to accounting matters in accordance with sound accounting practices. 
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ARTICLE 7 
TRANSFERS 


7.1 Transfer of Membership Interest. Subject to applicable law, including, without 
limitation, compliance with federal and state securities laws, a Member may at any time sell, 
transfer, assign or otherwise dispose of all or any part of its Membership Interest. If the Member 
transfers all or any part of its Membership Interest pursuant to this Section 7.1, the transferee 
shall be admitted to the Company upon its execution of an instrument signifying its agreement to 
be bound by the terms and conditions of this Agreement. Such admission shall be deemed 
effective immediately prior to the transfer, and immediately following such admission, the 
transferor Member shall cease to be a member ofthe Company. 


ARTICLE 8 
DISSOLUTION, WINDING-UP AND TERMINATION 


8.1 Dissolution. Subject to Article 9, the Company shall dissolve and its affairs shall 
be wound up on the first to occur of the following events: 


(a) the written consent of the Member; or 


(b) entry of a decree of judicial dissolution of the Company under the Code. 


8.2 Winding-Up and Termination. 


(a) On the occurrence of an event described in Section 8.1, the Manager shall 
act as liquidator. Until final distribution, the Manager shall continue to operate the 
Company business. The costs of winding-up shall be borne as a Company expense. 


(b) Any assets of the Company remaining at the conclusion of the winding-up 
process shall be distributed to the Member. All distributions in kind to the Member shall 
be made subject to the liability for costs, expenses, and liabilities theretofore incurred or 
for which the Company has committed prior to the date of termination. The distribution 
of cash and/or property to the Member in accordance with the provisions of this Section 
~ constitutes a complete return to the Member of its capital contributions and a 
complete distribution to the Member of its Membership Interest and all the Company's 
property and constitutes a compromise to which the Member consents. 


(c) On completion of such final distribution, the Manager, in his capacity as 
liquidator, shall file a certificate of termination with the Secretary of State of Texas, 
cancel any other filings made by the Company, and take such other actions as may be 
necessary to terminate the existence of the Company. 


ARTICLE 9 
CERTAIN PROHIBITED TRANSACTIONS 
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9.1 Prohibited Transactions. Notwithstanding any other provision of this 
Agreement, for so long as the Guaranty remains in effect: 


(a) the Company shall not engage in any business activity other than acting as 
the general partner of the Partnership and owning an equity interest in the Partnership; 


(b) the Company shall not and shall not cause the Partnership to consolidate 
or combine with another entity; 


(c) the Company shall not and shall not cause the Partnership to dissolve, 
liquidate or wind up, merge or sell all of its assets, in each case, without the prior written 
consent of the trustee under the Indenture (as defined in the Guaranty) and the 
Independent~anager;or 


(d) the Company in its capacity as general partner of the Partnership shall not 
cause the Partnership to amend or restate Section 2.2, Section 7.4, or Article IX of its 
limited partnership agreement without the written authorization of the Independent 
~anager. 


ARTICLE 10 
SEPARATENESS COVENANTS 


10.1 Separateness Covenants. For so long as the Guaranty remains in effect, and 
notwithstanding anything to the contrary herein, in order to preserve and ensure its separate and 
distinct limited liability company identity, in addition to the other provisions set forth in this 
Agreement, the Company shall conduct its affairs in accordance with the following provisions: 


(a) it will allocate fairly and reasonably any overhead and expense for shared 
office space; 


(b) it will not commingle the assets of the Company with those of any other 
entity; 


(c) it will maintain an arm's length relationship with its Affiliates; 


(d) it will not guarantee or become obligated for the debts of any other entity 
or hold out its credit as being available to satisfy the obligations of any other entity, other 
than the Partnership in which it is the General Partner; 


(e) it has done or caused to be done and will do all things necessary to 
observe organizational formalities required by the organization documents and preserve 
its existence; 


(f) it will maintain all of its books, records, financial statements and bank 
accounts, if any, separate from those of any other person or entity; 
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(g) it will be, and at all times will hold itself out to the public as, a legal entity 
separate and distinct from any other entity, shall correct any known misunderstanding 
regarding its status as a separate entity, shall conduct and operate its business in its own 
name, and shall maintain and utilize separate stationery, invoices and checks, if any; 


(h) it will maintain adequate capital for the normal obligations reasonably 
foreseeable in light of it~ contemplated business operations; 


(i) it will not pledge its assets for the benefit of any other entity other than the 
Partnership in which it is the General Partner; 


(j) it will not make loans or advances to any entity; 


(k) it will pay any liabilities out of its own funds, including salaries of any 
employees, if any; 


(1) it shall maintain a sufficient number of employees, if any, in light of its 
contemplated business operations; 


(m) neither the Company nor any constituent party thereof will seek or permit 
the dissolution, winding up, liquidation, consolidation or merger, in whole or in part, of 
the Company (except as authorized by the Independent Manager pursuant to Section 5.2), 
or acquire by purchase or otherwise, all or substantially all the business or assets of, or 
any stock or other evidence of beneficial ownership of, any other person or entity; and 


(n) it will not acquire obligations or securities of its Members. 


ARTICLE 11 
GENERAL PROVISIONS 


11.1 Amendments to Certificate and Regulations. Notwithstanding any other 
provision of this Agreement, the Certificate and this Agreement may be amended and restated 
only with the written consent of the Member; provided, that for so long as the Guaranty remains 
in effect, the Certificate and Section 1.5, Section 5.2, Article 9, Article 10, and this Section 11.1 
of this Agreement may be amended or restated only with the written consent of the Member and 
the Independent Manager. 


11.2 Binding Effect. This Agreement is binding on and shall inure to the benefit of 
the Member and its respective successors and assigns. 


11.3 Governing Law; Severability. This Agreement is governed by and shall be 
construed in accordance with the laws ofthe State of Texas (excluding its conflict-of-laws rules). 
If any provision of this Agreement or the application thereof to any person or circumstance is 
held invalid or unenforceable to any extent, the remainder of this Agreement and the application 
of that provision to other persons or circumstances is not affected thereby and that provision 
shall be enforced to the greatest extent permitted by applicable law. 
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11.4 Construction. Unless the context requires otherwise: (a) the gender (or lack of 
gender) of all words used in this Agreement includes the masculine, feminine, and neuter; (b) the 
word "including" as used herein means "including, without limitation,"; and (c) references herein 
to Articles and Sections refer to Articles and Sections of this Agreement. 


11.5 Further Assurances. In connection with the performance of this Agreement and 
the transactions contemplated hereby, the Member shall execute and deliver any additional 
documents and instruments and perform any additional acts that may be necessary or appropriate 
to effectuate and perform the provisions of this Agreement and those transactions. 


[The remainder of this page is intentionally left blank.] 
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IN WITNESS WHEREOF, the sole Member has adopted and executed this Agreement as 
of the date first above written. 


Dallas _I \4388085\10 
38669-19 61812006 


SOLE MEMBER: 


Blue & Silver, Inc., 
a Texas corporation 


BY.~-
J~ 
Pre· t 


Address: 


One Cowboys Parkway 
Irving, Texas 75063-4999 


Signature Page 
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Corporations Section 
P.O. Box 13697 
Austin. Texas 78711-3697 


Office of the Secretary of State 


Roger Williams 
Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the document, Certificate of 
Formation for Cowboys Stadium GP, LLC (filing number: 800664638), a Domestic Limited Liability 
Company (LLC), was filed in this office on June 06, 2006. 


It is further certified that the entity status in Texas is in existence. 


Phone: (512) 463-5555 
Prepared by: SOS-WEB 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 13, 2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://www.sos.state.tx.usi 
Fax: (512)463-5709 TrY: 7-1-1 


Document: 133059580005 
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Certificate of Account Status - Letter of Good Standing 


tf~ w;I 
TEXAS COMPTROLLER or PUBLIC ACCOUNTS 


CAROLE KeETON STRAYHORN· COMPTROLLeR· AUSTIN, TeXAS 76774 


THE STATE OF TEXAS 
COUNTY OF TRAVIS 


June 15, 2006 


CERTIFICATE OF ACCOUNT STATUS 


Page 1 of 1 


I, Carole Keeton Strayhorn, Comptroller of Public Accounts of the State of 
Texas, DO HEREBY CERTIFY that according to the records of this office 


COWBOYS STADIUM GP LLC 


is, as of this date, in good standing with this office having no franchise 
tax reports or payments due at this time. This certificate is valid through 
the date that the next franchise tax report will be due September 4, 2007. 


This certificate does not make a representation as to the status of the 
corporation's Certificate of Authority, if any, with the Texas Secretary of 
State. 


This certificate is valid for the purpose of conversion when the converted 
entity is subject to franchise tax as required by law. This certificate is 
not valid for the purpose of dissolution, merger, or withdrawal. 


GIVEN UNDER MY HAND AND 
SEAL OF OFFICE in the City of 
Austin, this 15th day of 
June 2006 A.D. 


Carole Keeton Strayhorn 
Texas Comptroller 


Taxpayer number: 32019950321 
File number: 0800664638 


Form 05-304 (Rev. 02·03/14) 


http://ecpa.cpa.state.tx.us/coa/servleticpa.app.coa.CoaLetter 6/15/2006 







GENERAL CERTIFICATE OF PRO SILVER STAR, LTD. 


Pro Silver Star, Ltd., a Texas limited partnership (the "Partnership"), does hereby make 
and execute this Certificate for the benefit of all persons interested in the proceedings relating to 
the issuance and delivery by the City of Arlington, Texas (the "City") of its Dallas Cowboys 
Admissions and Parking Taxes Revenue Obligations designated Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 (the "Bonds"). Capitalized terms used herein and not 
otherwise defined herein shall have the meaning assigned thereto in the Security Agreement (as 
defined herein). The Partnership does hereby certify the following: 


1. The Partnership is duly organized, validly existing and in good standing under the 
laws of the State of Texas. 


2. Attached hereto as Exhibit A is a true and correct copy of the Partnership's 
Agreement of Limited Partnership, including all amendments, assignments and releases 
pertaining thereto and in effect on the date hereof (the "Limited Partnership Agreement"). 


3. Attached hereto as Exhibit B is a copy of the Partnership's Certificate of Limited 
Partnership, as certified by the Secretary of State of the State of Texas on December 21, 1992 
and amended on May 19, 2006, and in effect at all times since, and certified as true and correct 
by the Secretary of State on June 13,2006. 


4. Attached hereto as Exhibit C is a certificate from the Secretary of State of the State of 
Texas evidencing the authority of the continued existence of the Partnership. 


5. The Partnership has full authority to (a) execute and deliver the Sponsorship 
Agreements Pledge and Security Agreement (the "Security Agreement") by and between the 
Partnership and Wells Fargo Bank, National Association and perform its obligations thereunder; 
and (b) execute and deliver such other and further documents as may be reasonably necessary to 
perform its obligations under the Security Agreement to secure the Bonds. The Security 
Agreement has been properly executed by the Partnership and has not been amended or 
rescinded by the Partnership, and the due performance thereof has been authorized by the 
Partnership. The Security Agreement is in substantially the form approved by or on behalf of the 
City. 


6. The terms and performance of the Security Agreement by the Partnership are not 
in conflict with the Partnership'S Certificate of Limited Partnership, as amended, or the Limited 
Partnership Agreement or any other instrument or restriction to which the Partnership is a party 
or to which the Partnership is subject. 


7. There is no action, suit, proceeding, inquiry or investigation at law or in equity or 
before or by any court, arbitrator, or public board or body pending, or to the knowledge of the 
Partnership threatened, against the Partnership or the Sponsorship Proceeds or, to the knowledge 
of the Partnership, any basis therefor, wherein an unfavorable decision, ruling or finding would 
have a material adverse effect upon the financial condition of the Partnership, or would adversely 
affect the authority of the Partnership to enter into or perform, or the due performance by the 
Partnership of, its obligations under the Security Agreement or any agreement or instrument to 
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which the Partnership is a party and which is used or contemplated for use in connection with the 
Bonds. 


8. The Partnership has received all necessary consents and approvals, including 
specifically the covenant and approval of the National Football League, with respect to the due 
execution and performance of its obligations under the Security Agreement. 


9. No default under any agreement to which the Partnership is a party which would 
have a material adverse effect on the Partnership's ability to perform its obligations under the 
Security Agreement has occurred or is continuing. 


10. The person named in the certificate below is a duly elected, qualified and acting 
officer of the Partnership's general partner, holding the position set forth below such person's 
name, and the signature appearing above such person's name is such person's true and genuine 
signature. 


II. The Attorney General of the State of Texas is hereby authorized to date this 
certificate on and as of the date of his approval of the Bonds, and this certificate and the matters 
herein certified shall be deemed for all purposes to be true, accurate and correct on and as of that 
date, and on and as of the date of delivery of the Bonds, unless the Partnership through an 
authorized officer shall notify the Attorney General and the City in writing to the contrary prior 
to either of such dates. 


(SIGNATURE PAGE FOLLOWS) 
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IN WITNESS WHEREOF, the Partnership has caused this certificate to be signed in its 
name as of ?/.! 9' / (/ b. 


I I 


PRO SILVER STAR, LTD., 
a Texas limited partnership 


By: Blue & Silver, Inc., 
its General Partner 
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STATE OF TEXAS 


COUNTY OF DALLAS 


On this, the __ day of July, 2006, before me, the undersigned Notary Public, personally 
appeared Jerral W. Jones, who acknowledged that he is the President of Blue & Silver, Inc., the 
General Partner of Pro Silver Star, Ltd., a Texas limited partnership, and that he, as such officer, 
being duly authorized so to do, executed the foregoing Certificate in my presence for the 
purposes therein contained by signing his name as such officer. 


IN WITNESS WHEREOF, I have hereunto set my hand and official seal. 


(Notary Seal) 
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AMENDED AND RESTATED 
LIMITED PARTNERSHIP AGREEMENT 


OF 
PRO· SILVER STAR, LTD. 


---" .-, !: 


This Amended and Restated Limited Partnership Agreement 
("Agreement") of Pro Silver Star, Ltd. is made and entered into 
to be effective as of the 1st day of January, 1993 (the 
"Effective Date"), by and among Blue & Silver, Inc., a Texas 
corporation ("GP") I as the general partner; Jerral W. Jones 
(HJWJ"), Jerral W. Jones, Jr. ("JJJ"), Charlotte Jones Anderson 
("CJA"), J. Stephen Jones ("JSJ"),· and Michael V. McCoy 
("McCoy"), as the limited partners; and JWJ Corporation ("J. 
Corp"), JCS Sports, Inc. ("JCS"), and SCJ Corporation ("SCJ") 
as the withdrawing partners. 


RECITALS 


Ltd. (the "Partnership") was formed 
pursuant to that certain Limited 


of the Partnership (the "Original 
by J Corp., JCS, SCJ, JWJ, and McCoy. 


A. Pro Silver Star, 
on December 20, 1992 
Partnership Agreement 
Agreement") entered into 


B. As of the Effective Date, certain transfers have been 
made and are reflected herein; GP has replaced J Corp as the 
general partner; J Corp, JCS and SCJ have withdrawn as 
partners; and GP, JJJ, CJA, and JSJ have been admitted as 
partners. Following the transfers recited above, the interests 
of the partners in the Partnership are as set forth on Exhibit 
A attached hereto and made a part hereof. 


C. GP, JWJ, JJJ, CJA, JSJ, and McCoy consent to the 
transactions outlined above, agree to continue the business of 
the Partnership following the admission of GP as general 
partner and the withdrawal of J Corp as general partner, and 
agree to amend and restate the Original Agreement in its 
entirety as provided for herein. 


Therefore, for an in consideration of the mutual covenants 
set forth herein, and for other good and valuable 
consideration, the adequacy, receipt, and sufficiency of which 
are hereby acknowledged, GP, JWJ, JJJ, CJA, JSJ, and McCoy 
(each, a "Partner" and collectively" the "Partners") hereby 
agree as follows: 


ARTICLE I 


ORGANIZATION AND PURPOSE 


Section 1.01. Continuation of Limited Partnership. The 
Partners hereby agree to continue the Partnership pursuant to 







Article 6132a-l Tex. Rev. Civ. Stat. Ann., known as the Texas 
Revised Limited Partnership Act (the "Act") and to be partners 
thereof. GP shall be the general partner and is hereinafter 
sometimes referred to as the "General Partner". JWJ, JJJ, CJA, 
JSJ, and McCoy shall be the limited partners and are 
hereinafter sometimes referred to individually as a "Limited 
Partner" or collectively as the "Limited Partners". 


Section 1.02. Name. The name of the Partnership shall be 
Pro Silver Star, Ltd. All business and affairs of the 
Partnership shall be conducted solely under, and all 
Partnership Assets (as that term is defined in Section 1. 04) 
shall be held solely in, such name unless otherwise determined 
by the General Partner. . 


Section 1.03. Effective Date and Term. The Partnership 
shall be in effect for a term beginning on the Effective' Date 
and shall continue under this Agreement (as amended from time 
to time) until dissolved upon the occurrence of an event that 
causes the dissolution of the Partnership in accordance with 
~he provisions of this Agreement, and thereafter to the extent 
provided by applicable law, until wound up and terminated as 
provided herein. 


Section 1.04. Purposes and Scope of Business. The 
business and purposes of the Partnership are to conduct a 
business involving marketing of one or more professional sports 
teams, conducting the advertising for such team(s), and 
handling all facets of the general sales of tickets, 
merchandise, or other items in relation to the operations of 
such team(s). Subject to the terms· and conditions of this 
Agreement, the Partnership shall have the power and authority 
to do all such other acts and things as may be necessary, 
desirable, expedient, convenient for or incidental to, the 
furtherance and accomplishment of the foregoing obj~ctives and 
purposes and for the protection and benefit of the 
Partnership. The assets of the' Partnership, whether now or 
hereafter owned, are hereinafter sometimes referred to as the 
"Partnership Assets". 


section 1.05. Documents. . ThE:! General Partner, or anyone 
designated by the General Partner, is hereby authorized to 
execute an amended and restated certificate of limited 
partnership of the' Partnership ("Certificate of Limited 
Partnership") to reflect the admission of GP as General Partner 
in" accordance with the Act and cause the same to be filed in 
the office of the Secretary of state of the State of Texas in 
accordance with the provisions of the Act.. The Partnership 
shall promptly execute and duly file with the proper offices in 
each state in which the Partnership may conduct the activities 
hereinafter authorized, one or more certificates as required by 
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the laws of e.ach such state in order that the Partnership may 
lawfully conduct the business, purposes, and acti vi ties herein 
authorized in each such state and take any other action or 
measures necessary in ~~ch state or states for the Partnership 
to conduct such activities. 


Section 1. 06. PrinCipal Place of Business. The principal 
place of business of the Partnership shall be Cowboys Center, 1 
Cowboys Parkway, Irving, Texas 75063 or at such other place or 
places as may be approved by the General Partner. The General 
Partner shall be responsible for maintaining at the 
Partnership's principal place of business those records 
required by the Act to be maintained there. 


Section 1.07. Registered Agent and Office. The Registered 
Agent (as defined in the Act) for the Partnership shall be Jack, 
Dixon. The Registered Office (as defined in the Act) of the 
Partnership shall be Cowboys Center, 1 Cowboys Parkway, Irving, 
Texas 75063. 


Section 1.08. NFL Ownershio Policy. National Football 
Leag-ue Policy limits the number of individuals who may have 
ultimate direct, indirect, beneficial, contingent, or other 
interest in the Dallas Cowboys Franchise to a maximum of 
fifteen (15) and prohibits any direct or indirect sale, 
transfer, assignment, pledge, hypothecation, encumbrance, or 
other disposition with respect to the Dallas Cowboys Franchise 
or any direct or indirect interest therein without the prior 
consent of the National Football League. Please contact the 
National Football League, General Counsel, 410 Park Avenue, New 
York, New York 10022 to determine the applicable requirements. 


Section 1.09. Precedence of League Policies. 
Notwi thstanding any agreement to the contrary, this Agreement 
and any and all other agreements relating to the Dallas Cowboys 
Franchise between or among the parties' hereto, or any entity 
that has any interest, direct or indirect, in any party hereto, 
are subject to the Constitution and Bylaws of the National 
Football' League and of the NFL Management Counsel, certain 
decisions I rulings, resolutions, actions, and other matters as 
more fully described in paragraph 1 of that certain consent 
letter of the League dated July. 31, 1991, addressed to Jerral 
W. Jones. and JCS Sports, Inc. This section 1. 09 and any 
provisions hereof affecting ,the rights of the National Football 
League may not be amended or adversely affected without the 
prior written consent of the National Football League,' in its 
sole discretiOn, which such League is a third party beneficiary 
hereof. The parties hereto will provide copies of any 
amendments hereto to the National Football" League, 410 Park 
Avenue, New York, New York 10022, Attention: General Counsel. 
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ARTICLE II 


OPERATIONS 


section 2.01. Management of Partnership. The right to 
manage, control and conduct the business and affairs of the 
Partnership shall be vested solely in the General Partner. The 
Limited Partners shall not take part in the management of the 
affairs of the Partnership or control the Partnership business 
and the Limited Partners may under no circumstances sign for or 
bind the Partnership. Without limiting the generality of the 
foregoing, and notwithstanding anything to the contrary 
contained in this Agreement, the General Partner shall have the 
exclusive authori ty - to act for and on behalf of the
Partnership, and no third party shall ever be required to 
inquire into the authority of the General Partner to take such 
action on behalf of the Partnership. Except as expressly 
limi ted in this Agreement, the General Partner shall have .the 
rights, authority and powers of general partners with respect 
to the Partnership business and the Partnership Assets as set 
forth in the Act as in effect upon the Effective Date"of this 
Agreement. The General Partner shall not be required to devote 
its full time and attention to the business of the Partnership, 
but only such time as it deems necessary for the proper conduct 
of the Partnership affairs. The General Partner shall have the 
right to delegate any of its responsibilities hereunder to any 
person it chooses, and hereby authorizes Jack Dixon as the 
General Partner's and the Partnership's agent to carry out and 
conduct the business of the Partnership, including the 
negotiation and execution of documents and agreements for and 
on behalf of the General Partner and the Partnership. 


Section 2.02. Affi liates. The General Partner shall have 
the right to cause the Partnership to enter into contracts or 
otherwise deal with any affiliates of any Partner in any 
capacity, including, without limitation, in connection with the 
financing, management, and development of the Partnership 
Assets, except that the terms of any such arrangement shall be 
commercially reasonable and competitive with amounts that would 


. be paid to third parties on an "arms-length" basis. 


Section 2.~3. Expenses. The Partnership shall payor 
reimburse' the General Partner and the Tax Matters Partner (as 
defined in Section ~.05) for all direct, out-of-pocket expenses 
incurred by it" with respect to its duties under Section 2.01 
and Section 2.05 to . the Partnership I including, without 
limitation, salaries, accounting expenses, insurance premiums 
attributable directly to the Partnership, legal fees, and other 
direct costs associated with the formation and operation of the 
Partnership. 
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Section 2.04. Indemnities. To the fullest extent allowed 
or permitted under any provision of applicable law, including, 
without limitation, the Act, the partnership shall indemnify, 
defend, and hold harmless each Partner or any officer, 
shareholder, director, or agent of such Partners (with such 
Partner, officer, director, or agent being referred to as an 
"Indemnitee") to the extent of the Partnership Assets, from and 
against any losses, expenses, judgments, fines, settlements, 
and damages incurred by the Partnership or such Indemnitee 
arising out of any claim based upon acts (including, without 
limi tation, negligent acts) performed or omitted to be 
performed by the Partnership or such Indemnitee in connection 
with the business of the Partnership, including, without 
limitation, costs, expenses, and attorneys' fees expended in 
the settlement or defense of any such claim. All decisions of 
the Partnership concerning any action al19wed or permitted 
under applicable law concerning the indemnity of any person or 
entity by the Partnership shall be made as approved by a 
majority of the Partners by Percentage Interests (as defined 
herein). 


Section 2.05. Tax Matters Partner. The General Partner 
shall act as the "Tax Matters Partner" "for federal income tax 
purposes. The Tax Matters Partner "shall mean the Partner (a) 
designated as the "tax matters partner" within the meaning of 
Section 623l(a) (7) of the Internal Revenue Code of 1986, as 
amended from time to time (or any corresponding provisions of 
succeeding law, collectively the "Code") and (b) whose 
responsibilities as Tax Matters Partner include, where 
appropriate, commencing on behalf of the Partnership certain 
judicial proceedings regarding Partnership federal income tax 
items and informing all Partners of any administrative or 
judicial proceeding involving "federal income taxes. In 
exercising its responsibilities as Tax Matters Partner, the 
General Partner shall "have the final decision making authority 
with respect to all federal income tax matters involving the 
Partnership. Any direct out-of-pocket expense incurred by the 
Tax Matters Partner in carrying out its responsibilities and 
duties under this Agreement shall be allocated to and charged 
to the Partnership as an expense of the Partnership for which 
the Tax Matters Partner shall be reimbursed. 


ARTICLE III 


FINANCING 


Section 3.01. Capital Contributions. 


(a) Each of the Partners agrees to contribute (the 
"Ini tial Capital Contributions") to the capital of the 
Partnership on the Effective Date the amount in cash set forth 
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opposite each Partner's name on the attached Exhibit A which is 
made a part of this Agreement for all purposes. 


(b) The Partners may, but shall not be obligated to, make 
additional capital contributions (~Additional Capital 
Contributions") pro rata in accordance with each such Partner's 
Percentage Interest at such times, in such manner and in such 
amounts as the Partners may subsequently agree. 


section 3.02. Capital Accounts. The amount of a Partner's 
capital account ("Capital Account") in the Partnership shall be 
determined by: 


(a) crediting to such account (i) all 
contributions to the Partnership made by or on behalf 
of such Partner or his or its predecessor in interest, 
including the fair market value of any property 
contributed (less any liabilities assumed by the 
Partnership or to which any property may be subject) 
and (ii) all gains and income of the Partnership 
allocated to such Partner or his or its predecessor in 
interest; and 


(b) debiting to such account (i) all withdrawals 
from the Partnership made by or on behalf of such 
Partner or his or its predecessor in interest, 
including the fair market value of any property 
distributed (less any liabilities assumed by the 
Partner or to which any property may be subject) and 
(ii) all losses and deductions of the Partnership 
allocated to such Partner or his or its predecessor in 
interest. 


section 3.03. Limited Liability of Limited Partners. 
Notwithstanding· anything contained in this Agreement to the 
contrary, the liability of each Limited Partner for any of the 
debts, losses, or obligations of the partnership shall be 
1imi ted to the amount of the sum of such Limited Partner' s 
capital contributions pursuant to Section 3.01 hereof. 
Accordingly, no Limited Partner shall be obligated to provide 
additional c~pita1 to the Partnership or its creditors by way 
of contribution, loan, or otherwise beyond the amount of the 
capital contributions required of such Limited Partner .pursuant 
to Section 3.01 hereof. Except as provided in the Act, no 
Lin\i ted Partner shall have any personal liability whatsoever, 
whether to the Partnership or any third party, for the debts of 
the Partnership or any of its 105ses beyond the amount of the 
Limited Partner's capital contributions. 


section 3.04. Treatment of Capital Contributions. Except 
as provided in this Agreement to the contrary, no Partner shall 
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be entitled to interest on his or its contributions to the 
capital of the Partnership nor shall any Partner be entitled to 
demand the return of all or any part of such contributions to 
the capital of the Partnership. 


Section 3.05. Benefits of Agreement. Except as provided 
in Section 1.09 hereof, nothing in this Agreement, and, without 
limiting the generality of the foregoing, in this Article III, 
expressed or implied, is intended or shall be construed to give 
to any creditor of the Partnership or to any creditor of any 
Partner or any other person or entity whatsoever, other than 
the Partners and the Partnership, any legal or equitable right, 
remedy, or claim under or in respect of this Agreement or any_ 
covenant, condition, or provision herein contained, and such 
provisions are and shall be held to be for the sale and 
exclusive benefit of the Partners and -the Partnership. 


ARTICLE IV 


ACCOUNTING, ALLOCATIONS, AND DISTRIBUTIONS 


Section 4.01. Percentage Interests. For purposes of 
allocating profits and losses in accordance with Section 4.02 I 
and for purposes of distributions under Section 4.06, each 
Partner shall have the percentage interest in the Partnership 
(collectively the "Percentage Interests" and individually, a 
"Percentage Interest") set forth opposite his or its name on 
the attached Exhibit A which is made a part of this Agreement 
for all purposes. -


Section 4.02. Tax status, Reports, and Allocations. 


(a) Notwithstanding any provision contained in this 
Agreement to the contrary, solely for federal income tax 
purposes, each of the Partners hereby recogni~es that the 
Partnership will be subject to all provisions of Subchapter K 
of the Code; provided however, that the filing of United States 
Partnership Returns of Income shall not be construed to extend 
the purposes of the Partnership or expand the obligations or 
liabilities of the Partners. 


(b) The General Partner 'or, at its discretion, an 
accountant ("Accountant") selected by the General Partner shall 
prepare or cause to be prepared all tax returns and statements, 
if.' any ,that must be filed on behalf of the Partnership with 
any taxing authority and shall timely fi Ie such returns or 
statements. . 


(c) For accounting and federal and (if any) state income 
tax purposes, all income, deductions, credits, gains, and 
losses shall be allocated to· the Partners in accordance with 
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thei r respective Percentage Interests; provided however, that 
any Partner Nonrecourse Deductions (as defined in Section 
4.03(a)(iii» must be allocated in accordance with the 
provisions of Regulatioris Section 1.704-2{i). 
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Section 4.03. Minimum Gain and Income Offsets. 


(a) Definitions. 


(i) "Partner Minimum Gain" shall be "partner 
nonrecourse debt m1n1mum gain," as defined in 
Regulations Section 1.704-2(i)(2) and determined in 
accordance with Regulations Sections 1. 704-2(i) (3) and 
1.704-2(k) . 


(i1) "Partner Nonrecourse Debt.. has the meaning 
set forth in Regulations Sections 1.704-2{b)(4) and 
1.704-2(i). 


(iii) "Partner Nonrecourse Deduction" has the 
meaning set forth in Regulations Section 1.704-2(i). 


(iv) "Partnership Minimum Gain" has the meaning 
set forth in Regulations Section 1.704-2(d) and shall 
be determined in accordance with the provisions of 
Regulations Section l.704-2(k). 


(v) "Regulations It means the temporary and 
permanent Income Tax Regulations promulgated under the 
Code, as such regulations may be amended from time to 
time (including corresponding provisions of succeeding 
Regulations). 


(b) Minimum Gain. 


(i) Notwithstanding any other prov~sl.on of this 
Agreement to the contrary, if the Partnership Minimum 
Gain on the last day of any fiscal year is less than 
the Partnersh~p- Minimum Gain on the last day of the 
immediately preceding fiscal year, then (before any 
ether allocation of Partnership items for such year 
under this Agreement, other than as .provided in 
parag~aph (ii) below) there shall be specially 
allocated to each Partner items of Partnership income 
and gain for such year (and, if necessary, subsequent 
fiscal years) in an amount equal to such Partner t s 
shareef the· net decrease in Partnership Minimum Gain 
(determined in accordance with Regulations Section 
1.704-2{g». The items to be so allocated shall be 
determined in- accordance with Regulations Sections 
1.704-2(f)(6) and. 1.704-2(j)(2)(i) and (iii). This 
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section 4.03(b)(i) is intended to comply with the 
minimum gain chargeback requirement in Regulations 
section 1.704-2(f) and shall be interpreted 
consistently therewith. 


(ii) Subsequent to any allocations under Section 
4.03(b)(i) above, other than allocations of gain from 
the disposition of property subj ect to Partner 
Nonrecourse Debt, if Partner Minimum Gain on the last 
day of any fiscal year is less than the Partner 
Minimum Gain on the last day of the immediately 
preceding fiscal year, then, except as provided 
herein, each Partner shall be specially allocated 
items of Partnership income and gain for such year 
(and, .if necessary, subsequent fiscal years) in an 
amount equal to that Partner I s share, if any, 
(determine~ in accordance with Regulations section 
1. 704-2 (i)(4» of the net decrease in partner Minimum 
Gain (such net decrease to be determined in a manner 
consistent with the provisions of Regulations Section 
1.704-2(d) and 1.704-2(g)(3». The items to be so 
allocated shall be determined in accordance with the 
prov~s~ons of Regulations Sections 1.704-2(i)(4) and 
1.704-2(j)(2)(ii) and (iii). Notwithstanding the 
foregoing, no such special allocations of income and 
gain shall be made to the extent that the net decrease 
in Partner Minimum Gain described above arises because 
the liability ceases to be Partner Nonrecourse Debt 
due to a conversion, refinancing, or other change in 
the debt instrument that causes it to become partially 
or wholly a nonrecourse liability within the meaning 
of Regulations Section 1.752-1(a)(2). This Section 
4.03(b)(ii) is intended to comply with the chargeback 
and other provisions of Regulations Section 1.704-2(i) 
and shall be interpreted consistently therewith. 


(c) Notwithstanding any other provision of this Agreement, 
if during any fiscal year any Partner (i) is allocated pursuant 
to Code Section 706(d) or Regulations Section 1.75l-l(b)(2)(ii) 
any Net Loss, loss, items of loss, deductions, or Code Section 
705(a)(2)(B) expenditures, (ii) is distributed any cash .or 
property from the Partnership and such distributions exceed 
offsetting ~ncreases to such Partner's Capital Account that are 
reasonably expected to occur during such year, or (iii) 
receives any other adjustment, allocation, or distribution 
described in Regulations Sections 1. 704-1(b) (2) (ii) (d) (4), (5), 
or (6) and I as a result of such adjustment,· allocation, or 
distribution, such Partner has a Qualified Income Offset Amount 
(as hereinafter defined), then items of income and gain 
(including gross income) for such fiscal year or other period 
(and, if necessary, subsequent fiscal years) shall {prior to 
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any allocation pursuant to Section 4.02 hereof) be allocated to 
such partner in an amount equal to his Qualified Income Offset 
Amount; provided however, that any allocation of income or gain 
shall be required under this sentence only if and to the extent 
that such Partner would have a Qualified Income Offset Amount 
after all other allocations provided for in this Agreement have 
been tentatively made as if Sections 4.03 (b) and (c) were not 
contained herein. As used herein, the term "Qualified Income 
Offset Amount" for a Partner means the excess, if any, of (x) 
the negative balance a PartQer has in its Capital Account 
following the adjustment, allocation, or distribution described 
in the preceding sentence, over (y) the maximum amount that it 
is obligated (or is deemed to be obligated) to restore to the 
Partnership upon liquidation as determined in accordance with' 
Regulations Sections 1. 704-2(f) I (g) I and (i). This Section 
4 :03 (c) is intended to satisfy the provisions of Regulations 
Section 1.704-l(b)(2){ii)(d) . and shall be interpreted 
consistently therewith. 


, 
Section 4.04. Accounting. 


(a) The fiscal year of the Partnership shall end on the 
last day of December of ea~h year. 


(b) The books of account of the Partnership shall be kept 
and maintained at all times at the principal place of business 
of the Partnership or at such other place or places approved by 
the General Partner. The books of account shall be maintained 
according to federal income tax principles using the method of 
accounting chosen by the General Partner, and shall show all 
items of income and expense. 


(c) The General Partner shall cause a balance sheet of the 
Partnership dated as of the end of the fiscal year and a 
related statement of income or loss f9r the Partnership for 
such fiscal year to be prepared by the Accountant and 
furnished, at the expense of the Partnership, to each of the 
Partners on an annual basis, within ninety (90) days after the 
close of each fiscal year. 


(d) Each Partner shall have. the right at all reasonable 
times during usual business hours to audit, examine, and make 
copies of or extracts from the books of account of the 
Partnership. Such right may be exercised through any agent or 
employee of such Partner designated by him or it or by an 
independent certified public accountant designated by such 
Partner. Each Partner shall bear all expenses incurred in any 
examination made on behalf of such Partner. 


Section 4.05. Bank Accounts. Funds· of the Partnership 
shall be deposited in a Partnership account or accounts in the 
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bank or banks as selected by the General Partner. Withdrawals 
from bank accounts shall only be made by the General Partner or 
such other parties as may be approved by the General Partner. 


section 4.06. Distributions to Partners. The General 
Partner shall distribute funds at such times and in such 
amounts as it may determine, in its sole discretion, except 
that such funds shall be distributed by the General Partner to 
the Partners in accordance with their respective Percentage 
Interests at the time of the distribution. In determining the 
amount of funds to distribute pursuant to this Section 4.06, 
the General Partner may consider such factors as the need to 
allocate funds to any reserves for Partnership contingencies or 
any other Partnership purposes that the General Partner deems 
necessary or appropriate. 


section 4.07.. Changes in Percentage Interests. If a 
Partner' s Percentage Interest changes during· any fisca I year, 
the allocations to be made pursuant to this Agreement shall be 
made in accordance with Section 706 of the Code, using any 
convention permitted by Section 706 of the Code and the 
Regulations promulgated thereunder and selected by- the General 
Partner so as to equitably effectuate the allocations of this 
Article IV. 


ARTICLE V 


ASSIGNMENT 


Section 5.01. Prohibited Transfers. Except as 
specifically provided in this Article V, no Limited Partner may 
sell, transfer, assign, mortgage, hypothecate, or otherwise 
encumber or permit or suffer anyencurnbrance of all or any part 
of his or its interest in the Partnership unless prior written 
consent is obtained :from· the General Partner, and no General 
Partner may sell, transfer, assign, mortgage, hypothecate or 
otherwise encumber or permit or suffer any encumbrance of all 
or any part of his or its interest in the Partnership unless 
prior written consent is obtained from a majority by Percentage 
Interests of the Limited Partners. Any attempt so to transfer 
or encumber any such interest shall be null and void, ab 
initio. The Partners will be' excused from accepting the 
performance of and rendering performance to any person other 
than the Partner hereund.er (including any trustee or assignee 
of .'or for such Partner) as to whom such prior written consent 
has not been rendered. 


Section 5.02. Permitted. Transfers. Subject to the 
prOV~S10ns in Section 1.08, but otherwise notwi thstani:iing any 
other provision herein to the contrary, each Limited Partner 
shall be permitted to transfer any or all of its interest in 
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the partnership to any of his or her lineal ancestors, lineal 
descendants, or his or her spouse, or to one or more trusts for 
the sole benefit of one or more of such persons, or to any 
other Partner, or to any corporation or partnership controlled 
by any of the preceding. 


section 5.03. Further Restrictions on Transfer. 


(a) In the. event of any transfer or transfers permitted 
under this Article, the interest so transferred shall remain 
subject to all terms and prov~slons of this Agreement: the 
assignee or transferee shall be deemed, by accepting the 
interest so transferred, to have assumed all the obligations. 
hereunder relating to the interests or rights so transferred, 
and shall agree in writing to the foregoing if requested by the 
General Partner. Any transferee or assignee of the interest of 
a Partner shall be entitled only to receive distributions 
hereunder until such transferee or assignee has been admitted 
as a Substituted Partner (as defined in Section 5.04)i provided 
however, that such transferee or assignee shall be subj ect to 
-the capital Contribution provisions of Article III. Until such 
transferee or assignee (other than an existing Partner) is 
admitted to the Partnership as a Substituted Partner, the 
Partner transferring all or any portion of his or its interest 
to such assignee or transferee shall remain primarily and 
directly liable for the performance of all his or its 
obligations under the Agreement. After the admission of such 
assignee or transferee as a Substituted Partner, such 
transferor Partner shall only be primari ly and directly liable 
under the Agreement or otherwise for any obligations' or 
liabilities accruing prior to the effective time of the 
admission of such Substituted Partner, unless such transferor 
Partner is released in writing from such obligations or 
liabilities by the General Partner and a majority by percentage 
Interests of the Limited Partners. . 


(b) Any Partner making or offering to make a transfer of 
all or any part of his or its interest in the Partnership shall 
indemnify and hold harmless the Partnership and all other 
Partners from and against any costs, damages, claims, suits, or 
fees suffered or incurred by the Partnership or any such other 
Partner arising out of or resulting from any claims by the 
transferee of such Partnership interest or any offerees of such 
Partnership interest in connection with such transfer or offer. , 


section 5.04. Substituted Partner. An assignee or 
transferee (othei than an existing Partner) of the. interest of 
a Partner may be admitted as a substitute partner ("Substituted 
Partner") only with the written consent of the General Partner, 
which such consent shall be granted or denied in the sole 
discretion of the General Partner. Unless the assignee is 
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already a General Partner, any assignee of a Partnership 
interest to whose admission such consent is given shall become 
and shall have only the rights and duties of a Limited Partner 
and the assigned Partn·ership interest shall thereafter be a 
limi ted partner' s interest. Upon the receipt by the General 
Partner of an appropriate supplement to the Agreement pursuant 
to which such Substituted Partner agrees to be bound by all the 
terms and provisions of the Agreement, the Genera 1 Partner 
shall reflect the admission of a Substituted Partner and the 
withdrawal of the transferring Partner, if appropriate, by 
preparing a supplemental Exhibit, dated as of the date of such 
admission and withdrawal, and by filing it with the records of 
the Partnership. Any Substituted Partner shall, if required by 
the General Partner, prior to such admission, also execute any 
other documents requested by the General Partner, including, 
without limitation, an irrevocable power of attorney in. form 
satisfactory to· the General Partner apPOinting the General 
Partner as such person 's attorney.:...in-fact with full power to 
execute, swear to, acknowledge, and file all. certificates and 
other instruments necessary to carry out the provisions of the 
-Agreement, including, without limitation, such undertakings as 
the General Partner may require for the payment of all fees and 
costs necessary to effect any such transfer and admission. 
Upon admission, such Substituted Partner shall be subject to 
all provisions of the Agreement in the place and stead of his 
assignor a.s if the Substituted Partner originally was a party 
to this Agreement. 


section 5.05. Basis Adjustment. The Tax Matters Partner 
may cause, in its sole and absolute discretion, the Partnership 
to elect pursuant to Section 754 of the Code and the 
Regulations thereunder to adjust the basis of the Partnership 
Assets as provided by Sections 743 or 734 of the Code and the 
Regulations thereunder. 


ARTICLE VI 


WITHDRAWAL, DISSOLUTION. AND TERMINATION 


Section 6.01. Withdrawal. No Limited Partner shall at any 
time retire or wi thdrawfrom the Partnership without obtaining 
the prior written consent of· the General Partner, and no 
General Partner shall at any time retire or withdraw from the 
Partnership without obtaining the prior written consent from a 
majority by Percentage Interests of the Limited Partners. 
Retirement or withdrawal by any Partner in contravention of 
this Section 6.01 shall subject such Partner to liability for 
all damages caused any other Partner (other than a Partner who 
is, at the time of such withdrawal, in default under this 
Agreement) by such retirement or withdrawal and the 
consequential dissolution of the Partnership. 
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Sec t ion 6. 02 . _"",D""i-"s,-"s,-,:o,-"l,-"u"-,t"-,i"-,Q,,",n~_-->o,,-,f=--_-,:,t ..... h,,,,e,----,,,P~a,,-,r"-'t....,n'-'-'e=r ....... s .... h""i-=:o . 
Partnership shall be dissolved upon the occurrence of 
the following: 


The 
any of 


(a) The withdrawal, as defined in the Act, of a General 
Partner, unless: 


(i) the remaining 
elects in writing wi thin 
event to reconstitute the 
the General Partner, and 
and its business, or 


General Partner, if any, 
ninety (90) days after such 
Partnership, to continue as 
to continue the Partnership 


(ii) if there is no rema1n1ng General Partner 
within ninety (90) days after such event, all of the 
Limited Partners agree to appoint in writing a 
successor General Partner, as of the date of the 
withdrawal Of the General Partner, and agree to 
reconstitute the Partnership and to continue the 
business of the Partnership; and such successor 
General Partner agrees in writing to accept such 
election; 


(b) The sale or other disposition, not including an 
exchange, of substantially all of the assets of the Partnership 
(except under circumstances where all or a portion of the 
purchase price is payable after the closing of the sale or 
other disposition); 


(c) December 31, 2042, unless extended by the consent of 
all Partners; or 


(d) Subject to any obligations of the Partnership, when 
approved by the General Partner and a majority of the Limited 
Partners by Percentage Interests. 


Nothing contained in this Section 6.02 is intended to grant to 
any Partner the right to dissolve the Partnership at will (by 
retirement, resignation, withdrawal, or otherwise) or to 
exonerate any Partner from liability to the Partnership and the 
remaining Partners if he or it dissolves the Partnership at 
will. -


Section 6.03. Continuation and Reconstitution of 
Partnership. If the Partnership is continued as provided in 
Section 6.02(a)(i) or (ii) then, as of the date of withdrawal, 
the General -Partner with respect to which an event of 
withdrawal under Section 6.02 has occurred (or his or its 
estate or successor in interest) (the "Withdrawing General 
Partner") shall have none of the powers of a General Partner 
under the Agreement or applicable law and shall have only the 
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rights and powers of an assignee of a Partner hereunder to 
share in any Partnership profits, losses, gains, and 
distributions in accordance with his or its Percentage Interest 
and shall have no other rights or powers of a Partner 
hereunder; provided however, that any Withdrawing General 
Partner shall be subject to the Additional Capital Contribution 
prov1s1qns of Article III and that any Withdrawing General 
Partner shall have its interest converted to a limited partner 
interest and become a Limited Partner if its interest is so 
converted by a.vote of a majority, by Percentage Interests, of 
the Limited Partners. 


section 6.04. Death, etc. of a Limited Partner; Divorce of 
a Partner. 


(a) The death, disability, withdrawal, termination (in the 
case of a Limi hed Partner that is a partnership or a trust), 
dissolution (in the case of a Limited Partner that is a 
corporation), retirement, or adjudication as a bankrupt of a 
Limited Partner (the "Withdrawing Limited Partner") shall not 
-dissolve the Partnership, but, subject to the provisions of 
Section 6.04(b), the rights of such Limited Partner to share in 
the profits and losses of the Partnership and to receive 
distributions of Partnership funds shall, upon the happening of 
such an event, pass to the Limited Partner I s estate, legal 
representative, or successors in interest, as the case may be, 
subject to the Agreement, and the Partnership shall continue as 
a limited partnership. 


(b) Upon the occurrence of an event described in Section 
6.04(a), the General Partner shall continue the Partnership 
business (i) with the successors, assigns, heirs, devises, 
beneficiaries, estate, or other transferee of such Limited 
Partner (collectively, the "Distributees") as provided in 
Section 6.04(c) or (ii) with the Partnership purchasing the 
interest of such Limited Partner from all of his or its 
Distributees as provided in Section 6.04(d). 


(c) If the General Partner elects to proceed pursuant to 
Section 6.04(b)(i), the Distributees of such Limited Partner 
shall succeed to his or its interest in the Partnership,shall 
be admitted as Limited Partner'S, and shall be bound by the 
terms and'provisions of the Agreement; provided however, if the 
interest of such Limited Partner passes, either at the time of 
an.' occurrence described in Section 6.04(a) or subsequent 
thereto, to more than one Distributee, then within sixty (60) 
days after the distribution to more than one Distributee, the 
Distributees shall appoint one person, firm, or corporation as 
the agent of and for such Distributees (the BAgent"). Such 
Agent shall be responsible for collecting, receiving, and 
making all payments and Addi tional Capital Contributions 
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required under this Agreement, shall vote the entire interest 
of the Distributees if such vote is required by the Agreement, 
the Act, or applicable law and shall perform all other 
obligations of such Distributees performable by reason of or 
arising from their interest in the Partnership as Limited 
Partners. All paynients and/or disbursements due to the 
Distributees for or ar1s1ng from their interest in the 
Partnership shall be deemed to have been validly made to such 
Distributees by paying the same to such Agent. In the event 
that the Distributees for any reason fail to designate such 
agent in writing in the manner and wi thin the time prescribed 
and fail to cure such default after ten (IO) days written 
notice from the General Partner to correct such default, the 
General Partner shall retain any funds or property otherwise· 
distributable to such Distributees under this Agreement and 
s~all appoint an Agent of and for the Distributees. To the 
fullest extent allowed by applicable law, the defaulting 
Distributees wi!'l indemnify, defend, and hold harmless such 
Agent, the General Partn~r, and the Partners from and against 
any losses, expenses, judgments, fines, settlements, and 
damages incurred by any of them with respect to the provisions 
6f this Section 6.04(c}. 


(d) If the General Partner elects to proceed pursuant to 
Section 6.04(b)(ii), then the General Partner shall cause the 
Partnership to purchase the interest of such Limited Partner in 
the Partnership from his or its. Distributees at a price equal 
to the fair market value of such interest, as determined in the 
reasonable discretion of the General Partner. 


(e) If, upon the divorce of any individual Partner, the 
spouse of any such Partner receives an interest in the 
Partnership pursuant to the terms of any divorce property 
settlement agreement, . divorce decree, or otherwise, then the 
Partnership shall have the right, as determined by the General 
Partner, to purchase the interest of such spouse in the 
Partnership at a price equal to the fair market value of such 
interest, as determined in the reasonable discretion of the 
General Partner. 


Section 6.05. Termination of Partnership. 


(a) Upon dissolution of the Partnership unless continued 
pursuant to Section 6.02, the Partnership shall be terminated 
as ,rapidly as business circumstances will permit. At the 
dir-ec.tion of the General Partner, or a Partner approved by a 
majority of the Limited Partners by Percentage Interests if the 
dissolution of the Partnership is caused by the withdrawal of 
the General Partner (the General Partner or the other Partner, 
as the case may be, being herein called the· hTerminating 
Partner".), a full accounting of the assets and liabilities of 
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the Partnership shall be taken and a statement of the 
Partnership Assets and a statement of each Partner's capita 1 
account shall be furnished to all Partners as soon as is 
reasonably practicable.! The Terminating Partner shall take 
such action as is necessary so that the Partnership's business 
shall be terminated, its liabilities discharged, and its assets 
distributed as hereinafter described. The Terminating Partner 
may sell all of the Partnership Assets or distribute the 
Partnership Assets in kind; provided however, that the 
Terminating Partner shall ascertain the fair market value by 
appraisal or other reasonable means of all Partnership Assets 
remaining unsold and each Partner's capital account shall be 
charged or credited, as the case may be, as if such Partnership 
Assets had' been sold at such fair market value and the income, . 
gains, losses, deductions, and credits realized thereby had 
been allocated to the Partners in accordance with Article IV 
hereof. A reasonable period of time shall be allowed for the 
orderly termination of the Partnership to minimize the norma 1 
losses of a liquidation process. 


. (b) After the payment of all expenses of liquidation and 
of all debts and liabilities of the. Partnership in such order 
or priority as provided by law (including any debts or 
liabilities to Partners, who shall be treated as secured or 
unsecured creditors, as may be the case, to the extent 
permitted by law, for sums loaned to the Partnership, if any, 
as distinguished from capital contributions) and after all 
resulting items· of Partnership income, gain, credit, loss, or 
deduction are credited or debited to the capital accounts of 
the Partners in accordance with Articles III and IV hereof, all 
remaining Partnership Assets shall then be distributed among 
the Partners in accordance with the positive balances in their 
respective capital accounts. Upon termination, a Partner may 
not demand and receive cash in return for such Partner's 
capital contributions and no Partner shall have any obligation 
to restore any deficit that may then exist in that Partner's 
capi ta I account. Distribution on termination may be made by 
the distribution to each Partner of an undivided interest in 
any asset of the Partnership that has not been sold at the time 
of termination of the Partnership. 


Section 6.06. General Partners Not Personally Liable for 
Return of Capital Contributions. No General Partner nor any 
affiliate of any General Partner shall be personally liable for 
the return of the Capital Contributions «;>f any. Partner, and 
such return shall be made solely from available Partnership 
Assets, if any, and each Limited Partner hereby waives any and 
all claims it ·may have against any General Partner or any such 
affiliate in this regard. 


Section 6.07. Provisions Cumulative; All provisions of 
this Agreement relating to the dissolution, liquidation, and 
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termination of the Partnership shall be cumulative to the 
extent not inconsistent with other provisions herein; that is, 
the exercise or use of one of the provisions hereof shall not 
preclude the exercise or use of any other provision of this 
Agreement to the extent not inconsistent therewith. 


ARTICLE VII 


GENERAL 


section 7.01. Competing Business. Notwithstanding 
anything to the contrary contained in or inferable from this 
Agreement, the Act or any other statute or principle of law, 
neither the Partners nor any of their shareholders, directors,· 
officers, employees, partners, agents, family members, or 
affiliates (each a "Partner Affiliate") shall be prohibited or 
restricted in any way from investing in or conducting, either 
directly or indirectly, and may invest in and/or conduct, 
either directly or indirectly, businesses of any nature 
whatsoever, including the ownership and operation of businesses 
or properties similar to or in the same geographical area as 
-those held by the Partnership. Any investment in or conduct of 
any such businesses by a Partner or any Partner Affiliate shall 
not give rise to any claim for an accounting by the other 
Partners or the Partnership or any right to claim any interest 
therein or the profits therefrom. 


Section 7.02. LIMITED PARTNER REPRESENTATIONS. 
NOTWITHSTANDING ANYTHING CONTAINED IN THIS AGREEMENT TO· THE 
CONTRARY I EACH LIMITED PARTNER HEREBY REPRESENTS AND WARRANTS 
TO THE PARTNERSHIP, THE GENERAL PARTNER, AND TO EACH OFFICER, 
DIRECTOR, SHAREHOLDER, CONTROLLING PERSON, AND AGENT OF EACH 
GENERAL PARTNER THAT: (a) THE INTEREST IN THE PARTNERSHIP OF 
SUCH LIMITED PARTNER IS ACQUIRED FOR INVESTMENT PURPOSES ONLY 
FOR HIS OR ITS OWN ACCOUNT AND NOT WITH A VIEW TO OR IN 
CONNECTION WITH ANY DISTRIBUTION, REOFFER, RESALE, OR OTHER 
DISPOSITION NOT IN COMPLIANCE WITH THE SECURITIES ACT OF 1933, 
AS AMENDED, AND THE RULES AND REGULATIONS THEREUNDER (THE "1933 
ACT") AND APPLICABLE STATE SECURITIES LAWS; (b) SUCH LIMITED 
PARTNER, ALONE OR TOGETHER WITH HIS OR .ITS REPRESENTATIVES, 
POSSESSES SUCH EXPERTISE,. KNOWLEDGE, AND SOPHISTICATION IN 
FINANCIAL AND BUSINESS MATTERS GENERALLY, AND IN THE TYPE OF 
TRANSACTIONS IN WHICH THE PARTNERSHIP PROPOSES TO ENGAGE IN 
PARTICULAR, HE OR IT IS CAPABLE OF EVALUATING THE MERITS AND 
ECONOMIC RISKS OF ACQUIRING AND.HOLDING HIS OR ITS PARTNERSHIP 
INTEREST, AND HE OR IT IS ABLE TO BEAR ALL SUCH ECONOMIC RISKS 
NOW AND IN THE FUTURE; (c) SUCH LIMITED PARTNER HAS HAD ACCESS 
TO ALL OF THE INFORMATION WITH RESPECT TO THE INTEREST ACQUIRED 
BY HIM OR IT UNDER THIS AGREEMENT THAT HE OR IT DEEMS NECESSARY 
TO MAKE A COMPLETE EVALUATION THEREOF AND HAS HAD THE 
OPPORTUNITY TO' QUESTION THE GENERAL PARTNER CONCERNING SUCH 
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INTERESTi (d) SUCH LIMITED PARTNER'S DECISION TO ACQUIRE HIS OR 
ITS INTEREST FOR INVESTMENT HAS BEEN BASED SOLELY UPON THE 
EVALUATION MADE BY HIM OR IT; (e) SUCH LIMITED PARTNER IS AWARE 
THAT HE OR IT MUST BEAR THE ECONOMIC RISK OF HIS OR ITS 
INVESTMENT IN THE PARTNERSHIP FOR AN INDEFINITE PERIOD-OF TIME 
BECAUSE INTERESTS IN THE PARTNERSHIP HAVE NOT BEEN REGISTERED 
UNDER THE 1933 ACT OR UNDER THE SECURITIES LAWS OF THE VARIOUS 
STATES, AND, THEREFORE, CANNOT BE SOLD UNLESS SUCH INTERESTS 
ARE SUBSEQUENTLY REGISTERED UNDER· THE 1933 ACT AND ANY 
APPLICABLE STATE SECURITIES LAWS OR AN EXEMPTION FROM 
REGISTRATION IS AVAILABLE; (f) SUCH LIMITED PARTNER IS AWARE 
THAT ONLY THE PARTNERSHIP' CAN TAKE ACTION TO REGISTER SUCH 
INTEREST IN THE PARTNERSHIP AND THE PARTNERSHIP IS UNDER NO 
SUCH OBLIGATION AND DOES NOT PROPOSE TO ATTEMPT TO DO SO i AND' 
(g) SUCH LIMITED PARTNER IS AWARE THAT THIS AGREEMENT PROVIDES 
RESTRICTIONS ON THE ABILITY OF A LIMITED PARTNER TO SELL, 
TRANSFER, ASSIGN, MORTGAGE, HYPOTHECATE, OR OTHERWISE ENCUMBER 
HIS OR ITS INTEREST IN THE PARTNERSHIP. 


Section 7.03. Notice. 


(a) All notices, demands, or requests provided for or 
permitted to be given pursuant to this Agreement must be in 
writing. 


(b) All notices, demands, and requests to be sent to a 
Partner, any Distributee(s) (or their Agent) of the interest of 
a Partner or any Substituted Partner pursuant to this Agreement 
shall be deemed to have been properly given or served if: (i) 
personally delivered, (ii) deposited for next day delivery by 
Federal Express, or other simi lar overnight courier services, 
addressed to such Partner, (iii) deposited in the United States 
mail, addressed to such' Partner, prepaid and registered or 


-certified with return receipt requested, or (iv) transmitted 
via telecopier or other similar device to the attention of such 
Partner. 


(c) All notices, demands, and requests so given shall be 
deemed received: (i) when personally delivered, (ii) 
twenty-four (24) hours after being deposited for next day 
delivery with an overnight courier, (iii) forty-eight (48) 
hours after being deposited in the United States mail, or (iv) 
twelve (12) hours after being telecopied or otherwise 
transmitted and receipt has been confirmed. 


- (d) The Partners, any Substituted Partners, and their 
respective Distributee(s}(or their Agent) shall have the right 
from time to ·time, and at any time during the term of this 
Agreement, to change their respective addresses and each shall 
have the right to specify as his or its address any other 
address wi thin the Unit~d States. of America by giving to the 
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other parties at least thirty (30) days written notice thereof, 
in the manner prescribed in Section 7.03(b)i provided however, 
that to be effective, any such notice must be actually received 
(as evidenced by a return receipt). 


(e) All distributions to any Partner shall be made at the 
address at which notices are sent unless otherwise specified in 
writing by any such Partner. 


Section 7.04. Amendments. Amendments and supplements may 
be made to or restatements made of this Agreement or the 
Certificate of Limited partnership (or any exhibits or 
schedules attached to any of them) I from time to time by the 
General Partner, without the consent of any of the other 
Partners, to effect any amendments which amend the Agreement to 
admi t Substituted Partners, to reflect transfers, assignments, 
admissions, withdrawals, conversions, or removals authorized by 
the Agreement or to effect any non-material amendments. to the 
Agreement, or the Certificate of Limited partnership. All 
other material amendments to this Agreement and the Certificate 
~f Limited Partnership shall require the consent of all of the 
Partners. 


Section 7.05. Powers of Attorney. Each Limited Partner 
hereby constitutes and appoints each General Partner, with full 
power of substitution, as his or its true and lawful 
attorney-in-fact and empowers and authorizes such attorney, in 
the name, place, and stead of such Limited Partner, to make, 
execute, sign, swear to, acknowledge, and file in all necessary 
or appropriate places all documents (and all amendments or 
supplements to or restatements of such documents necessitated 
by valid amendments to or actions permitted under the 
Agreement) relating to the Partnership and its activities, 
including, without limitation: (a) the Agreement and any 
amendments thereto approved as provided in this Agreement, (b) 
the Certificate of Limited Partnership and any amendments 
thereto, under the laws of the State of Texas or in any other 
state or jurisdiction in which such filing is deemed advisable 
by such General. partner, (c) any applications, forms, 
certificates, reports, or other documents, or amendments 
thereto, which may be requested. or required by any federal, 
state or local governmental -agency, securities exchange, 
securities association, self-regulatory organization, or 
similar institution and which are deemed necessary or advisable 
by.' such General Partner, (d) any other instrument which may be 
required to befiled.or recorded in any state or county or by 
any governmental agency, or which such General Partner deems 
advisable to file or record, including, without limitation, 
certificates of assumed name and documents to qualify foreign 
limited partnerships in other jurisdictions, (e) any documents 
which may be required to effect the continuation of the 
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Partnership, the admission of Substituted Partners or 
Distributees, the withdrawal of any Partner, the purchase of 
the interest in the Partnership of any ex-spouse of a Partner, 
or the dissolution and termination of the Partnership, (f) 
making certain elections contained in the Code or state law 
governing taxation of limited partnerships, and (g) performing 
any and all other ministerial duties or functions necessary for 
the conduct of the business of the Partnership. Each Limited 
Partner hereby ratifies, confirms, and adopts as his own, all 
actions that may be taken by such attorney-in-fact pursuant to 
this Section 7.05. Each Limited Partner acknowledges that this 
Agreement permits certain amendments to be made and certain 
other actions to be taken or omitted to be taken by less than 
all of the Partners. By their execution hereof, each Limited· 
Partner also grants each General Partner a power of attorney to 
execute any and all documents necessary to reflect any action 
that is so approved. This power of attorney is coupled wi~h an 
interest and shall continue notwithstanding the subsequent 
incapacity or death of the Limited Partner. Each Limited 
Partner shall execute and deliver to the Gener(!l Partner an 
~xecuted and appropriately notarized power of attorney in such 
form consistent with the provisions of this Section 7.05 as the 
General'Partner may request. 


Section 7 •. 06. GOVERNING LAWS AND VENUE. THIS AGREEMENT IS 
MADE IN IRVING, DALLAS COUNTY, TEXAS, AND THE RIGHTS' AND 
OBLIGATIONS OF THE· PARTNERS HEREUNDER SHALL BE INTERPRETED, 
CONSTRUED I AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE 
'STATE OF TEXAS. ALL MATTERS LITIGATED BY, AMONG OR BETWEEN ANY 
OF THE PARTNERS THAT INVOLVE THIS AGREEMENT I THE RELATIONSHIP 
OF THE PARTNERS, OR ANY RELATED DOCUMENTS OR MATTERS HEREUNDER 
SHALL BE BROUGHT ONLY IN IRVING, DALLAS COUNTY t TEXAS. 


Section 7.07. Rule of Construction. The general rule of 
construction for interpreting a contract, which provides that 
the provisions of a contract should be construed against the 
party preparing the contract, is waived by· the parties. Each 
party acknowledges that he or it was represented by separate 
legal counsel in' this matter who participated in the 
preparation of this Agreement or he or it had the opportunity 
to retain counsel to participate in the preparation of this 
Agreement but chose not to do so.' 


Section 7.08. Entire Agreement. This Agreement, including 
al~ exhibits to this Agreement and, if any, exhibits to such 
exhibits, contains the entire agreement among the parties 
relative to the matters contained in this Agreement. 


Section 7.09. Waiver. No consent or waiver, express or 
implied, by any Partner to or for any breach or default by any 
other Partner in the performance by such other Partner of his 
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or its obligations under this Agreement shall be deemed or 
construed to be a consent or waiver to or of any other breach 
or default in the performance by such other Partner of the same 
or any other obligations of such other Partner under this 
Agreement. Failure on the part of any Partner to complain of 
any act or failure to act of any of the other Partners or to 
declare any of the other Partners in default, regardless of how 
long such failure continues, shall not constitute a waiver by 
such Partner of his or its rights hereunder. 


Section 7.10. Severability. If any provision of this 
Agreement or the application thereof to any person or 
circumstance shall be invalid or unenforceable to any extent, 
the remainder of this Agreement and the application of such· 
prov1s10ns to other persons or circumstances shall not be 
affected thereby, and the intent of this Agreement shall be 
enforced to the greatest extent permitted by law. 


Section 7.11. Binding Agreement. Subject to the 
restrictions on transfers and encumbrances set forth in this 
Agreement, this Agreement shall inure to the benefit of and be 
binding upon the undersigned Partners and their· respective 
legal representatives, successors I and assigns. Whenever, in 
this Agreement, a reference to any party or Partner is made, 
such reference shall be deemed to include a reference to the 
legal representatives, successors, and assigns of such party or 
Partner. 


Section 7.12. Tense and Gender. Unless the context 
clearly indicates otherwise, the singular shall include the 
plural and vice versa. Whenever the masculine, feminine or 
neuter gender is used inappropriately in this Agreement,. this 
Agreement shall be read as if the appropriate gender was used. 


Section 7.13. Captions. Captions are included solely for 
convenience of reference and if there is any conflict between 
captions and the text of this Agreement, the "text shall control. 


Section 7.14. Counterparts. This Agreement may be 
executed in multiple counterparts, each of which shall be 
deemed an original for all purposes and all of which when taken 
together shall constitute a single counterpart instrument. 
Executed signature pages to any counterpart instrument may be 
detached and affixed to a single counterpart, which single 
co~nterpart with multiple executed signature pages affixed 
thereto constitutes the original counterpart instrument. All 
of these counterpart pages shall be read as though one and they 
shall have the same force and effect as if all of the parties 
had executed a single signature page. 
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Each ·of the undersigned has executed and delivered this 
Agreement in Fort Worth, Texas, to be effective as of the date 
set forth above. 


0436f 


GENERAL PARTNER 


BLUE & SILVER, INC., a Texas 


;;~::~at~~ 
LIMITED PARTNERS 


WITHDRAWING PARTNERS 


JCS SPORTS, INC., a Texas 
corporation 


..; 23 -







0436f 
- 24 -


I 
I 
I 


f 







EXHIBIT A" 


INITIAL CAPITAL PERCENTAGE 
~ONTRIBI1TION INTEREST 


GENERAL PARTN~R 


GP $ 10.00 1. 000% 


LIMITED PARTNERS 


JWJ $500.00 50.000% 


JJJ 146.67 14.667% 


CJA 146.66 14.666% 


JSJ 146.67 14.667% 


McCoy SO,PO ::.iIQgQ~ 
$1,000.00 100.000% 
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Corporations Section 
P.O.Box 13697 
Austin, Texas 78711-3697 


Roger Williams 
Secretary of State 


Office of the Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the attached is a true and 
correct copy of each document on file in this office as described below: 


PRO SILVER STAR, LTD. 
Filing Number: 6641410 


Certificate Of Limited Partnership 
Periodic Report 
Change of Registered Agent/Office 
Report Notice 
Restated Certificate of Limited Partnership 
Change of Registered Agent/Office 


December 21, 1992 
July 11, 1997 


December 12, 2001 
May 16,2006 
May 19,2006 
June 13, 2006 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 13,2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://www.sos.state.tx.usI 
Phone: (512) 463-5555 
Prepared by: HENDRICKS 


Fax: (512) 463-5709 TTY: 7-1-1 
Document: 133055510002 







o .'1 


CERTI?ICAT~ OF LIMITED PARTNERSKIP 
OF 


PRO SILVER STAR~ L'l"D. 


u .~ ~ .I 2 
FILED 


In the oruce of tne 
Secretary of State of Texl''' 


DEC 211992 


COf]l8JRUOM Sectiun 


The unders1gned General 1>11 ttnlir I del1rinq to form a liro1 te(l 
partne%ship (t:he "partnership·)" pu.t'$uanl: to Seetion 2.01 of 
the TexaS Revicled Limited Pattl\er~hiJil Act (the "N;:t·) ~ her~by 
(lul,. eJtlJcutes this Certificate of Limite(i PQ ttnersb1p, to ba 
effective as of tbe date Qf filing with the secretary of State. 


1. The name of the Pertnecship 16 ~to Silv~r stat, Ltd. 


2. ~~ address of the registere~ office of the ~attn8rship i~ 
CO\1fboytl <::ent:er. On<t COWboys Parkwey I XI'vinq, Texas 
75063-.. 721 1 end tile noma of the teghtereO agent wholJe 
bu~ins8S office address will be the same 8£ the tegis~erQ~ 
office ada~e$s 1s Jack Di~on. 


3. The address of the prinCipal office of the Partnership in 
the Un! tel!l Sta\:.~s what.:. U::.; partn.e~$hi~ recorl5s n~ to be 
ke.pt or made aveileble unde~ Section 1.07 of the Act is 
CowboYS Center, One COwboYS l?aX'kw~rJ Irving, 'teXas 
1S063-4127 • 


.c. The nama. the maU.ing addre5S t and the street addttas, ot 
the I>usiness ot' :esldenoe of eaeh c;eneral partner of the 
Partnership i$ a~ fQIIOWS~ 


JWJ COtPOTBtion; 3 Tez~$ 
corporation 


Cowboys Centex 
One Cowboys parkway 
tr~ing, Texas 75063-4127 


SIGNtD on this the 18th day of December, 19'2. 


F~L!NG FEE, $750.00 


0434f 


~WJ OOQPO~ATI0N~ a Te~a$ 
co.cporat __ ~ 


By: 
'title: J 'dent 







ANTONIO O. GARZA, JP.. ~~t' 
SEC~£TARY OF STATE 


1. THE NAME OF THE 


P~O SILVER ST~R, LTD. 


0162 


f 0 0 6 


0006641't;';'lO 
$50.00 


z. If tS ORGANIZED UNDER THE LAWS Of THE STATE OR TERRITORV OF TEXAS 


~. THE STREfT ADDRESS Of THE REGISTERED OFFICE OF THE LIMITED PARTNERSHIP 
IN TEXAS IS CCW3DYS CENTER, ONE COWgOYS PARKWAY (RVI~G, 
'"AKE CHANGES H~~e) 


5. THE ADDRESS Or THE PRl~tIPAL OfFICE IN T~E UNITED STAles WHERE THE 
ReCO~DS ARE TO BE KEPT DR MADE AVAILABLE UNDER SECTION 1.01 OF 
THf tEXAS ~EVISeO LIHlfED P~RTKERSHIP lCT IS 
COWBOYS tENTER, ONE COWBOYS PARKWAY IRVIH6, TX 75 


6. THE NAME. MAl~ING ~oo~eSSt AND STREET ADORESS OF THE BUSINfSS OR 
RESIOENCE Of EACH GEU~~lL PARTNER 1St 


NAME MAIlIN6 STREfT CITY, STATf 
~OORESS ADOR£SS 


JWJ CO~PORATIDN COW80~S tENTER, ONE COWBOYS ~AR'WA IRVING, TX lS063~121051 r .... --.· ... -.s. ......... - .. -~ .. ·.., ... , .... • ~.,. ... ,. ... ",-:O:'l'lI: '!"'.. ~ .. --\0 i: :~C'\or-·'-.~·"'I:··t ... , ...... ;' ':or •• , "'- • : ___ .... __ ~ . .,,;t.J .. _,. ..... ~ .. __ ........................ _..,_~ ...... __ .. ."., .. ,.. ........ _ ....... __ M ............... ~. __ ... _ .... _ ..... _ .. _ 


ENE Al P TNEa 
tNSTRUCTIONS! A~L Jt~HS MUST ae COKPlETEO. CHANG ITEMS 3. 
~, 5 O~ FORK, AS NECeSSARY. ONLY AOD~t$S CHANGES MAY &E NOlED TO 
ITEM 6. tHANG~S. ADOITIONS, AND DELETIONS TO THE NAMED GEN~~Al 
PARTNERS REQUJ~E AN AKENDMEHT TO THE CERTIFICATE OF lI~ll~D 
PARTNERSH1P. ONe GENERAL PARTnER ~UST SIGN. RtTUR~ COMPLETED 
FOt" AND $50 FiliNG FEE W!THIN 30 DAYS TO' SECRf.TARY OfSTATf. 
CDkPCAATJONS SECTION. P.o. BOX 13691,'AUSTIN. TX •• 78111-3697. 







Office of the Secretary of State 
Corporations Section 
P.O. Box 13697 
Austin, Texas 78711-3697 


FILED 
In the Office of the 


Secretary of State of Texas 


DEC 12 2001 
Corporations Section 


CHANGE OF REGISTERED AGENTfREGISTERED OFFICE 


1. ThenameoftheeDti~is~P~ro~S~i1~~=r~S=~~.:L~~. ____________________________ __ 


and the file number issued to the entity by the secretary of state is~006=64~1~41~0~ ___ _ 


2. The entity is: (Check one.) 


3. 


4. 


o a business corportlti~n, which has authorized the changes indicated below 
through its board of directors or by an officer of the corporation so 
authorized by its board of directors, as provided by the Texas Business 
Corporation Act. 


o a non-projit corporation, which has authorized the changes indicated below 
through its board of direclors or by an officer of the corporation so 
authorized by iu board of directors, or through its members in whom 
management of the corporation is vested pursuant to article 2.14C, as 
provided by the Texas Non-Profit Corporation Act. 


o a Unfiud l14bIJJty compo.ny, whicb has authorized the changes indicated 
below through its members or managers, _ provided by dJe Texas Limited 
Liability Company Act. 


IlZJ a Umit4d JHlrtnersilip, which bas authorized the cbanges indicated below 
through its partners, as provided by tbe Texas Revised Limited Partnership 
Act. 


o an out-of-state ftno.ncial institution, which has authorized the changes 
indicated below in the maDner provided under the laws governing its 
formation. 


The registered office address as PRESENTLY shown in the records of the Texas 


secretary of state is Cowboys Center. One Cowboy! Parkway. Irving. Texas 75063 


Ii) A. The address of the NEW registered office is: (please provide street address, dty, 
'iiate and zip code. The address must be in Texas.) 


c/o C TCorporation System. 350 N. St. Paul Street. pallas. Texas 75201 
OR 0 B. The registered office address will Dot change. 


5. The name of the registered agent as PRESENTLY shown in the records of the Texas 


secretary of state is .... I~em~! WelCl-1woncsua.,..oIJJrIO.-________________________ _ 


6. [!] A. The name of the NEW registered agent is C T CgIporation System 


OR 0 B. The registered agent will not change. 


TXDII.6ItIlMIC T s,-o.u.c 







7. Following the changes shown above, the address of the registered office and the address 
of the office of tbe registered agent will continue to entie s req • ed by I. . 


INSTRUCTIONS 


1. It is recommended tbat you call (512) 463-5555 to verify the information in items 3 and S 
as it currently appears on the records of tbe secretary of state before submitting the 
statement for filing. YOll also may e-mail aninquirytocorpi .. (o@sos.SIIlte.tx.us.As 
information on out-of-state financial institutions is maintained on a separate datahase, a 
fmancial institution must call (512) 463-5701 to verify registered agent and registered 
office information. If the information On the form is inconsistent with the records of this 
office, the statement wUl be returned. 


2. YOll are required by law to provide a street address in item 4 unless tbe registered office 
is located in a city witb a population of 5,000 or less. The purpose of this requirement is 
to provide the pubUc with notice of a physicallocatioD at which process may be served 
on the registered agent. A statement sllbmitted with a post office box address or a lock 
box address wUl Dot be filed. 


3. An authorized officer of the corporation or fmancial institution must sign the statement. 
In the case of a limited liability company, an authorized member or manager of a limited 
liability company must sign the statement. A general partner must sign the statement on 
behalf of a limited partnership. A person commits an offense under the Texas Business 
Corporation Act, the Texas Non-Profit Corporation Act or the Texas Limited Liability 
Company Act H the person signs a document the person knows is false in any material 
respect with the intent that tbe docu.ment be delivered to the secretary of date for filing. 
The offense is a Class A misciemHnor. 


4. Please attacb the appropriate fee: 
Business Corporation $15.00 
Finaneial Institution, other than Credit Unions 515.00 
Finanelal Institution that is a Credit Union S 5.00 
Non-Profit Corporation $ 5.00 
Limited liability Company $10.00 
Limited Partnership 550.00 


Personal cbecks and MasterCard®, Visa@, and Discovri are accepted in payment of 
the filing fee. Cheeks or money orders must be payable through a U.s. bank or other 
{'lOandal institution and made payable to the secretary of state. Fees paid by credit card 
are subject to a statutorily autborized processing cost of 2.1 % of the total fees. 


S. Two copies of the form along with the filing fee should be maned to the address sbown 
in the heading of this form. The delivery address is: Secretary of State, Statutory 
FDings Division, Corporations Section, James Earl Rudder Office Bllilding, 1019 BJ'8Z0S, 
Austin, Texas 78701. We will place one document on record and return a file stamped 
~py, if a duplicate copy is provided for such purpose. The telephone Dumber is (512) 
463-5555, TDD: (800) 735-2989, FAX: (512) 463-5709. 


FOrDINo.401 
ReYised,," 


TlIII"-611J7ll111cr~a.I;'" 







nC[lnrl~ Unil 
p.O HO'" pm.N 
Austin. Texa!> 78711-2028 


C T Corporation System 
PRO SlL VER STAR, LTD. 
350 Nnnh St. Paul St. 
Dallas, TX 75201 


Office of lhe Secretary of Stale 


Pcriodic ltc-port - First Notification I.c-tter 


Re: PRO SILVER STAR LTD. 
Iii Ie "\/umi>cl- 6641410 


I )t!rlr Registered Agent: 


Roger Williams 
Secretary of Stllte 


\flay 1 (i. 200(, 


;\ limited partnership is required by law to file a periudic repmt with the Secretary ofSmte not more 
than onl,"e every four yean. You are hereby notifiell that the above referencelllimited partnership b 
requir~d to lile lhe periodic reporl at lhi~ time. Thi~ periodic reporl should be compleled and received 
by this office 011 or befim: ,T un~ 15.2006. Failure m file the periodic report when dut! will re!mlt, after 
noticc, iu !he lbrlcilufC of thc limited partncrship' s right to lransact bu:'.incf>:'. inlhe gtatc of TC.!\.a& and 
cl)uld u1timalely 1'~1l11., afler notice, in lhe cancellalion or lermination or lhe domestic limiled 
partnership or the cancellation or revocation of the registration of the foreign limited partnership. 


One cup)' of the required periodic repoli is enclosed, along with instmcrions for completing the report 
1\·1ake an\' necessary changes to the "r<:printed information bv t\o"Pill~ or Llrinting tl14~ new information in 
the urea prO\·ided. Suhmit th~ pel;odic report, along \\'ith the required filing fee that i~ sh()vtn on the 
attached report. to the mailing address on the repolt t\.1rm .'Irase makc 3 Copv ofthis l'CPOlt "Iior to 
mailing and retain fOl' the limittd pllrlneJ'dlip's l·eC'ord~. 


For your convenience, the pcriodi~ rcporl may be filed online through SOSDircct al 
ltUI,:l!w,\"w .50s .. .'d.H.l~.u. us/corp/~ustlulintlex.sh hul. 


If you have auy 'I uesLions about. l1ling the periodic report or req uire assistance filing online using 
SOS Direct, please ca" 512-475-270S or e-mail ReportsU n it@sos state. tx us. 


Sincerely, 
Reports Unit 
Bu~illes.." anti Public Filiugs Divi~itlJ1 


Enclosure 


Cumt' "Ut' 'Ii< "/1 t.l11' 1"ll:rllCi ~} /lIlp:·71Jo"Wlt.S!)_<J"<Io./e.:x.us: 
I'ro;: 5- 2-:16~-1415 
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FILED 
In the OffIce of the 


Secretary of State of TelCiG 
AMENDED ANP R~STATED 


CERTIFlCATE OF Ll~ITtO PART~EkSHIP 
OF 


PRO SILVE~ STAR. LTD. 
MAY 19 20\16 


corporations 5eotion 


The undersigned geneul partner of Pro Sil'l/er staI l ~td. (the 
~Partnetship·), having filed an original Certificate Of Limiteo 
Partnersl".ip. he:c@y duly executa5 thi& Amended and Restated 
Certifici!tl'! o'f r,imited Pl1rtnEllrllhip. wnich is bein9 filed with 
i:he secretary of state in aeco reance with Sect! ons 2. 02 and 
2.10 of the TexaG neviseO Limited Partnership Ac~. 


~. The na~e of the Partnership 1s ~ro Stlve~ Star. Ltd. 


2. tWC name under whiCh the Partnersbip ~as oriq:lnally fOJ:RIE!d 
is Ps:o Silva'!: -Star,' Ltd., the date on whicb the origin-a I 
Certificate of Limited Pactnersbip of the Partnership wa~ filed 
with the seereta~ of·St~te of toe state of T~as waS Deoember 
21, l!1 S2 and the· lim! ted partne!; ~hi p file numb!! r as IS igned by 
the secretary of State is 6~41(-lO LPS. 


3. Blue Ii. Silvet:~ Inc.. t a Te.x.as corpCJ:atian bas been admitted 
to the Partnership a$ general prn:tner and JWJ Corporation. is 


TeX6B corpp~atiou h~8 withd~~~n from the ~a~tnerBhip as general 
partner. . 


4. The atldress of the register~d office of tha partnership is 
Co~boys Cente~1 Dna Co~bOYs ~atkwaY# Irving Te:as 75063-4727. 
and the name o~ t:l1e registered agent whose bus:iness of£ic:e 
address will be the same as the l:eoistered office a6dl:6SS is 
Jack Dixon. 


5. the address of "the principal office of' tbe. ~art·ner:.Jhip ill 
tlle United Stater: where its partnel"sbip records are to be kept 
0:: . JToade' IJvai lable unde.r Se.ction 1.. 07 of tlle .Act 1s CoUDOYS 
Center, One Cowboys ~a~kw2Y, Irving Texas 75063·4'21. 


6. 'l't.a n~lIIe, tha mailing address t 
l:Iusiness or residenQc of each 
P.rtnership is ~~ tollows: 


al1d street: addresS' of the 
general p.U:tZlSl' ot the 


Blue & Silver, Ino., a Texas 
corporation 


)j6ILmci AND STREBT J\,PDR~ 


CQwboys Cente.r 
One CoWbOl"B Parkway 
Irvinq, ~axa& 15063-4727 


7. T~i, Amended and Re$tated certificate of Limited 
Partnership will be e~fe~iye upon tn. date af filing with tbe 
Secreta~ of State. 


11570 







(' 


", 


SIGNBD o~·thi$ the ~ day of August, 19~3. 


115713 


HLUE ~ SILVEn , INC., a Te%o$ 


COJ:POl:~iition ~ , 


By' \ . T 
Title:~ 







Forlb401 
(RevIsed (1106) 


~ in duplicalC to: 
Sec:retar)' of State 
P.O. Box 1~697 
Austin. TX 78711-3697 
511%3-5555 
FAX: 5J2/463·5709 
F'din Fee: See iasCnlctiOJJS 


The rul11lC Dftbe entity is: 


Pro Silver Star. Ltd. 


Statement 4>f Change of 
Registered Office! Agent 


Thllllip8ce ~cd for otrv;c U6e. 


The fi Ie number is$oed to the filing entity by the secretary of slf.te is: 006641410 


The regist«ed agent and registered office ofthc entity as ctrrcntIy shown on the rccords of the 
secret81'}' of Slate are: ..;J;.;;aclc:~~D.:.:cixo=n ____________________ _ 


Cowboy:! Ccnkr, One Cowboya rarfcWllr.lM5- TX 7!~1 ... n7 


The: certificate offonnation or registration is modified to cbange the regis!ered agent Mcior office of 
the -filing entity ~ fuUows: 


Rqistc:r<:d AgGnt ~C) 
(Camplele eilher II or B. but Nll bollL Abo complele CifellI.' address has cbangecl) 


J8; A. The new registered agmt is t.n organization C __ lw:c,tity named above} by the name of: 


cr COlP.2!!tion Sysl.lm\ 
OR 


C B. The new regiscered agent is an individue{ resident ofrl'ee state whose nQJt1e is: 


itqifofered Office Chuge 


II' C. The business address cfthe registered llgent:md the registered office add:es:s h; changed 10: 


350 N. St. Paul Street P!llas TX 75201 


The street add~ of the registered ()ff~ as stated in this iJ)9.tnU\lent is the same as tl:e resista'ed 


~..eo.J\1I"35l\1 
31669-23 SI2·4i2006 







agent's b\1$iM.18 acldtess. 


!be change specified in this statement has been authoriud by the entity jn the manner required by the 
SOC or in 1lw mann«" requiml by the law goV6JUlUg tbe filing entity, as applicabJc:. 


A.i8Ilbi& dOCl'llncnt beMm09 effective: when the dooument i$ filed by the oocrewy of statt. 


B. 0 This document becomes effecti \Ie at a b.tec date. which is not more than ninety (90) dk1~ from 
the date ofsi~g. The delayed cffcctivedate is: _-_____________ _ 


C. 0 This·~ ~ effect upon the occurrence of a future event or fad. oilier than. the 


pusage of time. The 9(/i day after the cbte of signing is: 


The rol1owing event or fact wiU CIU].'le the dOClUllent to • effect in the manner described below: 


The tmde.TSiJ1;ned signs this docmnent mbj~ to the penalties imposed by law for me submission Df a 
materiany false or fraudulent jostrument. 


Date~ J.ync. I~ ,1lXHo PKQ SIJ.VER STII1l. L"tD •• 
• rexae Lt.ited Fartnerabip 
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Corporations Section 
P.O.Box 13697 
Austin, Texas 78711-3697 


Roger Williams 
Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the document, Certificate Of 
Limited Partnership for PRO SILVER STAR, LTD. (filing number: 6641410), a DomesticLimited 
Partnership (LP), was filed in this office on December 21, 1992. 


It is further certified that the entity status in Texas is in existence - report due. 


Phone: (512) 463-5555 
Prepared by: SOS-WEB 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 13,2006. 


Roger Williams 
Secretary of State 


Come "lsit us on the internet at http://www.sos.state.tx.usI 
Fax: (512) 463-5709 TrY: 7-1-1 


Document: 133059580005 







CERTIFICATE OF GENERAL PARTNER OF PRO SILVER STAR, LTD. 


The undersigned officer of Blue & Silver, Inc., a Texas corporation (the "Corporation"), 
which serves as the general partner of Pro Silver Star, Ltd., a Texas limited partnership, is 
familiar with the facts herein certified and is duly authorized to certify the same. The 
undersigned does hereby certify that: 


l. The Corporation is duly organized, validly existing and in good standing under 
the laws ofthe State of Texas. 


2. Attached hereto as Exhibit A is a true and correct copy of the Unanimous Written 
Consent of Directors of the Corporation authorizing certain actions pertaining to the issuance by 
the City of Arlington, Texas (the "City") of its Dallas Cowboys Complex Admissions and 
Parking Taxes Revenue Obligations designated Admissions and Parking Taxes Revenue Bonds, 
Taxable Series 2006 (the "Bonds"), and said Unanimous Written Consent of Directors has not 
been amended or revoked and is in full force and effect as of the date hereof. 


3. Attached hereto as Exhibit B is a copy of the Articles of Incorporation of the 
Corporation, as certified by the Secretary of State of the State of Texas on June 2, 2006, which 
Articles of Incorporation have not been amended or revoked and are in full force and effect as of 
the date hereof. 


4. Attached hereto as Exhibit C is a true and correct copy of the Bylaws of the 
Corporation which Bylaws are in full force and effect as of the date hereof. 


5. Attached hereto as Exhibit D is a certificate from the Secretary of State of the 
State of Texas evidencing the authority of the continued existence of the Corporation. 


6. Attached hereto as Exhibit E is a certificate from the Comptroller of Public 
Accounts of the State of Texas evidencing good standing of the Corporation. 


7. The person whose name, title and signature appears below is, as of the date 
hereof, a duly elected, qualified and acting officer of the Corporation and holds, as of the date 
hereof, the office set forth opposite such person's name, and the signature appearing opposite 
such person's name is the genuine signature of such officer. 


8. The Attorney General of the State of Texas is hereby authorized to date this 
certificate on and as of the date of his approval of the Bonds, and this certificate and the matters 
herein certified shall be deemed for all purposes to be true, accurate and correct on and as of that 
date, and on and as of the date of delivery of the Bonds, unless an authorized officer of the 
Corporation notifies the Attorney General and the City in writing to the contrary prior to either of 
such dates. 


[Remainder of page intentionally left blank] 
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IN WITNtSS ZHI;.REOF, the Corporation has caused this Certificate to be signed in its 
name as of 7 / 9; 0 b . 
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BLUE & SILVER, INC., a Texas corporation 


Signature Page for Certificate of General Partner 







STATE OF TEXAS 


COUNTY OF DALLAS 


On this, the/lti.'day of July, 2006, before me, the undersigned Notary Public, personally 
appeared Jerral W. Jones, who acknowledged that he is the President of Blue & Silver, Inc., the 
General Partner of Pro Silver Star, Ltd., a Texas limited partnership, and that he, as such officer, 
being duly authorized so to do, executed the foregoing Certificate in my presence for the 
purposes therein contained by signing his name as such officer. 


IN WITNESS WHEREOF, I have hereunto set my hand and official seal. 


Notary, Sta e xas 


(Notary Seal) 


Notary Page for Cert(ficate of General Partner 







EXHIBIT A 
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UNANIMOUS WRITTEN CONSENT 


OF THE DIRECTORS 


OF 


BLUE & SILVER, INC. 


The undersigned, being all of the members of the Board of Directors of Blue & Silver, Inc., 
a Texas corporation (the "Corporation"), do hereby adopt, ratify, and confinn, by execution of this 
written consent, the following resolutions and actions expressed therein: 


RESOL VED, that the Corporation, as general partner of Pro Silver Star, Ltd., a 
Texas limited partnership (the "Partnership"), (a) execute and deliver the 
Sponsorship Agreements Pledge and Security Agreement, dated as of July 1,2006 
(the "Pledge Agreement"), between the Partnership and Wells Fargo Bank, N.A.; 
and (b) execute and deliver such other and flU1her documents as may be 
reasonably necessary to perfonn the Partnership'S obligations under the Pledge 
Agreement (collectively, the "Pledge Documents"); 


RESOLVED FURTHER, that the Chief Executive Officer, the President, any 
Vice President, and the Secretary of the Corporation shall be, and each hereby 
severally is, authorized and directed for and on behalf of and as the act and deed 
of the Corporation, to do or cause to be done all such acts or things, and to sign 
and deliver, or cause to be signed and delivered, all such documents, instruments, 
and certificates in the name and on behalf of the Corporation, as any such officer, 
in his or her discretion, may deem necessary, advisable, or appropriate to 
effectuate or carry out the purpose and intent of the foregoing resolution 
(including, without limitation, all instruments required or contemplated to be 
executed and delivered by the Corporation or by the Partnership under the terms 
of the Pledge Documents), without the necessity of attestation by the Secretary or 
by any other officer of the Corporation, and with or without the seal of the 
Corporation, and any and all acts heretofore taken by the Chief Executive Officer, 
the President, any Vice President, or the Secretary of the Corporation to any such 
end hereby are expressly ratified and confinned as the acts and deeds of the 
Corporation. 


[Balance of Page Intentionally Left Blank] 
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Executed effective as of this the 4ay of June, 2006. 


:=::, Q. 


Dallas _1 \4403626\ 1 
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Corporations Section 
P.O.Box 13697 
Austin, Texas 78711-3697 


Roger Williams 
Secretary of State 


Office of the Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the attached is a true and 
correct copy of each document on file in this office as described below: 


Articles Of Incorporation 
Change of Registered Agent/Office 
Public Information Report (PIR) 
Public Information Report (PIR) 
Public Information Report (PIR) 
Public Information Report (PIR) 
Public Information Report (PIR) 


BLUE & SILVER, INC. 
Filing Number: 119306800 


May 20, 1991 
December 12, 2001 
December 31, 2001 
December 3 1, 2002 
December 31, 2003 
December 3 I, 2004 
December 3 I, 2005 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 02, 2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://\\ww.sos.state.tx.usl 
Phone: (512) 463-5555 
Prepared by: SOS-WEB 


Fax: (512) 463-5709 TIY: 7-1-1 
Document: 131784510008 







1 I) .. ~ jl}1J 257 


ARTICLES OF INCORPORATION 


OF 


BLUE & SILVER, INC. 


I. 


The name of the corporat10n 18 Blue & S1lver, Inc .• 


II • 


The per10d of 1tS durat10n 1S perpetual. 


III. 


The purposes for wh1ch the corporat10n 18 organ1zed are: 


To enter 1nto aSsoc1atl0ns, partnershlps, J01nt ventures and 


other lawful arrangements for shar1ng proflts, un10n of 


1nterests, reclprocal conceSSlons, or cooperat10n, wlth any 


other cOrporat10n, partnersh1p, aSsoclatl0n, f1rm, synd1cate, 


entlty, person, or government, mun1clpal or pub11c author1ty, 


domest1c or fore1gn, 1n the carrY1ng on of any buslness that the 


corporat10n 1S authorlzed to carryon or any bus1ness or 


transact10n deemed necessary, convenlent, or 1nCldental for 


carrYlng out any of the purposes of the corporatlon; and to 


transact any and all lawful bU81ness for WhlCh corporat1ons may 


be 1ncorporated under the Texas Bus1ness Corporatlon Act. 


IV. 


The aggregate number of shares that the corporatl0n shall have 


authorlty to lssue 1S one thousand (1,000) of the par value of 


One Dollar ($1.00) per share. No shareholder or other person 


shall have any preemptlve rlght whatsoever. 







v. 


The corporat10n w111 not commence bus1ness unt11 1t has rece1ved 


for the 1ssuance of 1ts shares cons1derat1on of the value of One 


thousand Dollars ($1,000) cons18t1ng of money, labor done, or 


property actually rece1ved. 


VI. 


The street address of 1ts 1n1t1al reg1stered off1ce 1S Cowboys 


Center, One Cowboys Parkway, Irv1ng, Texas 15063-4721, and the 


name of 1tS 1n1t1al reg1stered agent at such address 18 J stephen 


Jones. 


VII. 


The number of 1n1t1al d1rectors 18 two (2) and the name and 


address of the d1rectors are: 


J. stephen Jones 


Jerral W Jones 


VIII. 


Cowboys Center 
One Cowboys Parkway 
Irv1ng, Texas 75063-4727 


Cowboys Center 
One Cowboys Parkway 
Irv1ng, Texas 75063-4727 


D1rectors shall be elected by ma)Or1ty vote. Cumulat1ve vot1ng 


shall not be perm1tted. 


IX. 


A d1rector of the corporat1on shall not be l1able to the 


corporat1on or 1ts shareholders for monetary damages for an act 


or om1SS1on 1n the d1rector's capac1ty as a d1rector, except w1th 


respect to l1ab111ty for: 


1. a breach of the d1rector's duty of loyalty to the corporat1on 
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or 1tS shareholders; 


2. an act or om1BS10n not 1n good fa1th or that 1nvolves 


1ntent10nal mlsconduct or a know1ng v101at10n of the law; 


3. a transactlon from whlch the dlrector rece1ved an lmproper 


beneflt, whether or not the beneflt resulted from an act10n taken 


wlth1n the scope of the director's off1cei 


4. an act or om1SS10n for whlch the llab111ty of a dlrector 18 


expressly provlded for by statute; or 


5. an act related to an unlawful stock repurchase or payment of 


a dlvldend. 


If the Texas Bus1ness Corporatl0n Act, the Texas Mlscellaneous 


Corporatl0n Laws Act or any other slmllar statute 1S amended to 


authorize corporate actlon further ellmlnatlng or llmiting the 


personal llabl11ty of d1rectors, then the l1abl11ty of a dlrector 


of the corporatlon shall be ellminated or llmlted to the fullest 


extent permltted by such statutes, as so amended. 


x. 
SubJect to the requlrements of appllcable law, any actlon 


requlred to be taken at any annual or speclal meeting of 


shareholders, or any actlon whlch may be taken at any annual or 


speclal meeting of shareholders, may be taken wlthout a meetlng. 


wlthout prlor notlce, and wlthout a vote, 1£ a consent or 


consents 1n writlng, settlng forth the actlon so taken shall be 


slgned by the holder or holders or shares havlng not less than 


the mlnlmum number of votes that would be necessary to take such 


actlon at a meet1ng at wh1ch the holders of all shares ent1tled 


to vote on the actlon were present and voted. 
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XI. 


The name and address of the Incorporator ~s: 


Jack Dl.xon 
Cowboys Center 
One Cowboys Parkway rr'i T~XQ.:.':3 
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Office of the Secretary of State 
CorporationsSecdon 
P.O. Box 13697 
Austin, Texas 78711-3697 


FILED 
In the Office of the 


Secretary of State of Texas 


DEC 12 200J 
Corporations Section 


CHANGE OF REGISTERED AGENTIREGISTERED OFFICE 


1. The name of the entity is ...:B~lu=e:.':&:~S:!:il~ve:.:.l.r!~lDc=.~ _____________ _ 


and the file number issued to the entity by the secretary of state is ~11",,93~O~6800~ __ _ 


2. The entity is: (Check one.) 


3. 


4. 


lit a bllSiMu corpolVltion, which bas authorized the changes indicated below 
through Its board of directors or by an officer of the corporation so 
authorized by Its board of diredors, as provided by the Texas Business 
Corporation Act. 


o a nOll-pt'Ojit corportltlon, which has authorized the changes indicated below 
through its board of directors or by an officer of the corporation so 
authorized by Its board of directors, or througb Its members in whom 
management of the corporation is vested punuant to article 2.14C, as 
provided by the Texas Non-Profit Corporation Act. 


o a IimlUd Bab/lity company, wbkh has authorized the changes indicated 
below through its members or managers, as provided by tile Texas Limited 
LiabUity Company Ad. 


o a limited parmuship, which has authorized the changes Indicated below 
through its partnen, as provided by the Texas Revised Limited Partnership 
Act. 


o an out-o!<4t11Je flnancial institution, which has authorized the changes 
indicated below in the manner provided under the laws governing its 
formation. 


The registered onice address as PRESENTLY shown in the records of the Texas 


secretary of state is Cowboys Center. One Cowboys Parkway. Irving. Texas 7S063 


fi1 A. The address of the NEW registered office is: (please provide street address, city, 
'iiate and zip code. The address must be in Texas.) 


c/o C T Comoration system. 3S0 N. St. Paul Street. Dallas. Texas 75201 
OR 0 B. The registered office address will not cbange. 


S. The Dame of the registered agent as PRESENTLY shown in the records of the Texas 


sec~ofmueis~I~S~t~~mm~IN¥ua8 ________________________________ __ 


6. I!J ~ The name of the NEW registered agent is C T Corporation System 


OR 0 B. The registered agent wW not change. 







c 


7. FoUowing the cbanges shown above, the address of the registered office and the address 
of tbe office of the registered ageDt will continue to be identi , as required by law. 


(A penon authorized to si n 
on bebalf of the entity) 


INSTRUCTIONS 


1. It is recommended tbat you caU (512) 4Ci3-SSS5 to verify the information in Items 3 and 5 
as it Clll'RDtiy appears on tbe records of tbe secretary of state before submitting tbe 
statement for fiUng. ¥ou also may e-mail aninquirytocorp;nfo@soa.stllte.tx.us.As 
information on out-of~tate rmandal institutions is maintained on a separate database, a 
fiDanclal InstitutioD must call (512) 463-5701 to verify registered agent and registered 
office information. H the iDformation on tbe form Is inconslsteut with the records of this 
office, tbe statement will be returned. 


2. You are required by law to provide a street address in Item 4 unless the registered omce 
is located In a city witb a population of 5,000 or less. The purpose of tbis requirement is 
to provide the pubUc with notice of a pbysicallocation at whicb process may be served 
on the registered agent. A statement submitted witb a post office box address or a lock 
box address wiD not be raled. 


3. An 8Ilthorized officer of the corporation or financial institution must sign tbe statement. 
In the case of a Umited UabiUty company, aD authorized member or manager of a Umited 
Hability company mUltsign tbe statement. A general partner must sign the ltatement on 
bebalf of a Umited partnenbip. A person commits an offense under the Texas Business 
Comoratlon Act. tbe Tens Non-Profit Corporation Act or the Tens Limited Uability 
Company Act if the penon signs a document tbe penon knoW! Is false In anY material 
respect with tbe IDtent that tbe document be delivered to the secretary of state for filing. 
The offense is a Class A misdemeanor. 


4. Please attach the appropriate fee: 
Business Corporation 515.00 
FlDandallnstitution, other than Credit Unions 515.00 
Finandallnstltutlon that Is a Credit Union 5 5.00 
Non-Profit Corporation S 5.00 
Limited LiabiUty Company 510.00 
Limited Partnership $50.00 


Penonal checks and MasterCard®, Visa®, and Discover® are accepted in payment of 
the filing fee. Checks or money orders must be payable througb a U.S. bank or other 
fiDandai institution and made payable to the secretary of state. Fees paid by credJt card 
are .. abject to a statutorUy autborized processing cost of 2.1 % of tbe total fees. 


S. Two copies of the form along with tbe filing fee sbould be mailed to the address shown 
In the beading of tbis form. The delivery address is: Secretary of State, Statutory 
Filings Division, Corporations Seedon, James Earl Rudder Office Building, 1019 Bnzos, 
Austin, Texas 78701. We will place one document on record and return a rale stamped 
copy, If a dupUcate copy is provided for sucb purpose. Tbe telepbone number is (512) 
463-5555, TDD: (800) 735-198', FAX: (512) 463·5709. 


ForDINo.401 
Revbed9199 


TlCD,.·WI/I1J C T s,.-Oob: 
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.......... (Rev.1 ·05/24) 


FORM 3333 


S264-3S063S Q)\a\D~ 
'Ii~~ Numl16er: 119306800 


4· 
Do not write in the space above 


a. TCode. 13196 
TEXASFRANCH~ETAX 
PUBUC INFORMATION REPORT 


C. laKpayer identification number d. Report vear 


• 17523812810 .2005 


MUS T be filed /0 sallslY franc;hts. laX noquinoments 
Corporation name and eddr""s 


BLUE & SILVER, INC. 
ONE COWBOYS PARKWAY 
IRVING TX 


'r; 


75063 


If the preprinted inlormlltion Is not COtTect, pleau type or print 11111 COtTect InfrHmation. 
The loIIowinllnfomtlllton MUST be provided lor the secret"", 01 Stat. (SOS) by each corporalWn or 
limited /ilJb/1' compenr.lhllt fiUts II Texas Corporetion F"nchlse Tex Roper!: Use additional $lIeets for 
SectiOM A. ,end C. if neceSSllry. The Information wiN be a""ilHM for pub/k iMpectlon. 


O Check here If there are currently no change5 to the lnIonnation preprinted In 
Section A of thle report. Then. c:oRijIIete SiClIOn5 B and C. 


e. PIR/INO D~ 0: 


I 
Secretary 01 State file number at. l none. 


Comptroller unchartered number 


g .• 
1193068-00 


"&m k on Franchiss 
Te. RfJ.Il.CHf Form 0S-142 


r.===:;:-:==~~-------------------------, Please sign be/owl Officer and director 


I 
information Is reported 


as of the date a pubrlC Information Report III 
completed. The Information la Updated annualy 


~===":::"~==~----------------------------i 8$ part of the franchise tax report. There Ia no 
requirement or procedure for supplementing the 


L. 
___________________________________ --'. information as offtcers and directors change 


throughout the year . 


. , 


SECTION B. IJ$t each corporation or rllllited liability company, if any, In whk:h thl. reporting corporation or limited liabHity company 0WIl$ an intere&t of ten 
percent (10%) or more. Enter the Information requested for each corporation or limited Uability company. 


Nam& 01 owned (Subsidiary) carporalion Slale of Il\QOIpCI/atlon . Texas 50S file number Percentage Interest 


Name of ownell (aub$ldiary) corpotation State 01 incorporation 1 exas 50S file number Percentage 1/1IeIeSI 


SECTION C. Us, each corporation or limited liablHty company. If any, that owns an Interest of ten percent (10%) or more In this reporting corporation or limited 
liabifHy company. Enter the information requeated for each corporation or limited liability company. 


State 01 inco<poralion 


Registerell agent lind registered oIIice currently on filii. (Soo InstNClioM /I you rI«1d to make changes.) 


Agent: 


OffIce: 


o not current 


tHO 
AV52t2 4.00Q 


Texas 50S file numIlef Percenlage Interest 


Check here if Y!I'! need form& 


O to chan~ thlll informatiOn. Changes 
can also be made on-line at 
nrtp:J_._ .• /o ... IIr.uokorpl.O$daII_ •. sltlml 







c:=- 05.102 
_ (Re •. 7·03l22) ...... 3333 ~ 


Do not writ. in til. apace IbCMt 


L TCode Ii]. 13196 Franchise 
TEXAS FRANCHISE TAX 


D. 16196 Bank C. T."".yer id.ntiticaticn number d. Repan,..... 


PUBUC INFORMATION REPORT 
MUST be tiled ., .. hi)' trandIise /ar ,.qu/Ie,..",. 


• 17523812810 • 2004 


Corponotlcn ..-Md add .... 


BLOB & SILVER, INC. 
ONE COWBOYS PARltWAY 
ZRVZNG 75063 


If the preprinted infonnation Is not conect. please ~ or pt1nt /he oon&ct infonnat/on. 


e. PIRIIND .0 1,2,3,4 


secretary of State file number «.' none, 
Comptll>llet uncll __ number 


l,.mkonF~·1193068-00 ,
T." RepOtfFolmOS-'42 


The ~ infonn.'1on MUST be pt'QVkJed fer the SecretaIY aI Stale (SOS) by each cotpOnItion or limn.d Ii8bl1ity 
~.., IJeI • reX" CooloratIoiI FrenchIMJ Tax Repolf. U. eddilional3hHta for SeCtIons A. B. and C, if ~ry. 
The /n,."",etkltI will be .ldtblfl for public 1IupectIon. o Check here il there are currently no cbanoeo to the inlorm8llon preprinted In SecIIon A 


of Ihb report. Then. complete 5eelJons B and C. 


1"::""---:-----------------------------.., Please. belOW! Officer 8nd director 


I 
COf'pCIf1Ifion" princ;pll aIIIce I informallon is reported 


os 01 the date a Public Information Report Is 
1-=-:--:--:--:--::--:--_________________________ -1 compleled. The Information Is updated annually 


PMcipai p.. d bu...... 8$ part of the franchise tax report. There Is no 
requirement or procedure for supplementing the 


'-
________________________________ -' information os officers and dlreden Change 


Ihroughout the yeat SECTION A. Name title and mallino addreas gf each offICer and alledor. 


~ ~ PlmSIDEN'l' 
I' . aREClOA:. I T.rm e.plratloll (tmH1d-»WJ 


JERlUU. W. JONES Ilxl~1 
MA/L~ N;lD~ESS I 
08 COWBOYS PARltWAY IRVING TX '75063 
~ ~ 


1 .' DREC1OR. 1 T_ e.plraUon (tmH1d-YYYYJ 


Il J 't'ES 1 
~AODRESSI 


~ ~ 
I". ~" J T ...... "plratlon (tmH1d-»W) 


" I 'I'ES I 
~NCI ADORESSI 


~ r 1 .. ~;" 1 T""" •• plnrtIon (nmdrS-yyyy) 


II I 'I'ES J 
~:AODRESSI 


~ ~ 
J ;;~ ~ I T""" •• plratIon (nrrKid-yyyyJ 


" J~ I ~ADORI§Ssl 


SECTION B. List each corporation or limited liability company. If 'ny, In which \hI, reporting corporation or limited liability ccrnpany owns an lntere5t 01 teo 
percent (10'1(,) or more. Enter the Information requelted lor each corporlllon or Umifed liability company. 


Na_ 01 aMled ,.ub"1diIty) CGI1ICIt8IIDn Stala of incorporation T_ 50S !lie numbM Porcentago In_ . 
Nam. d owned (.ubildlEy) c:aqxntion Stat. 01 Incorporation TeDt 50S No number Percent.age I_I 


SECTION C. list each corporation or limited "ability company. iI any, that owns an Interest of ten percent (10'11.) or more in this repartJng corporadon or Umited 
liability compatty. Enter the information requested lor each corporation or limited liability company. 


N.trne 01 owning (parent) CIIIlJ(InItIon Slata 01 incorpccwtfon 


Reg,.t ..... ag.nt and reg ..... oIIIce currenttr on Ie. (S •• tlsInIcIiotIs if)'Ou nNd ., mlkll!MftflU.) 


Agent: C '1' CORPORATION SYS'l'EN 
Offlce: 350 NORTH SA:Iw.r PAUL STREET 


DALLAS 'l'X 75201 


ToGa SOS file number 


Ched< this box If you need lonna 


O 10 change this information. Changes 
can als6 be made on-line at ftf",:"_ ...... IlI/ •• "'.~ndu .• nlml 







t::e OS-102 
",-,_ (R.v.2~3121) 
'0'" 3333 ~ 03279130445 


00 not wnIe In the space aboYe 


d. Report I"'O( .. TCode [i). 13196 Franenise D. 16196 Bank 


TEXAS FRANCHISE TAX • 17523812810 • 2003 
PUBUC INFORMAnON REPORT 
MUST o. fil'd to u/lSfy htld1lse la~,.quilvmenls 


Corpotaloon name and address 


BLUE , SILVER, :INC. 
ONE COWBOYS PARKWAY 
:IRVl:NG, TX 75063 


e PIR fiNO .0 1• 2• 3_4 


Secrelary 01 Slate'" number Of. If nono. 
Comptroller uncllat1Dl8d number 


g.. ,-~ . 1193069-00 
Item k on rtBr>ehi$1 
Tar R.IlOII fomt Paf1ll I 


Thf followin2 informttion MUST ~ prrMded for the SfctetBty of State (SOS) by each corponItion or binned liability 
company IhlIl files. T tltlU CorDotalion Franchise T.lC Repotf. Use additional sheets for Sections A. B. and C. if necessary. 
The infonnatlon wfII be avarlable frx public /n$peCtiOn. 


If the preprinted Informalion is not correct please type or print the oorrect informaliOll. Please sign below! o Check here if there are currently no changes to the rn'onnallon preprinted in Sections A. B. and C or this report. 


Pnno;,pa! ~ 01 bu .... 


SECTION A. Name. title. and mailing address or eaen offK:ef and director. 


~ ~PRESIDENT 1 IlIREClOR • _I Social Security No. (OptIon III 


JERRAL W. JONES llxJYES 1 429-74-5928 
t.WUNG ADDRESS 1 I Tlnn •• plno1!on (tm>dd-yyyy) 


ONE COWBOYS PARKWAY IRV:ING 'l'X 75063 
~ ~ 1 DRECTOR 1 Social Security No. (0ptI0nII11 


II I YES I 
IAAlliNG ADDRESS I 1 Tenn •• plnotlon (rrmdd-yyyy) 


~ r: I IlIAECTOR I Social Security No. (Optlonall 


I I I YES I 
WIlLING ADDRESS I I Tann .. plrallon (tm>dd-yyyy) 


~ r I DIRECTOR J Socia, Security No.IOptIo .... l) 


II I YES I 
WIIUNG ADDRESSl I Tenn .Iplration (nm-dd-yyyy) 


~ r I DRECTOR J SocIal Security No. (0ptI0/\I11 


II I YES I 
MAILING ADDRESS I I T.rm •• plnotlon (irrrH:Id-yyyy) 


SECTION B. LiS! each corporation or limited I,ability company. I' any. In which this reporting corporation or limited liability company owns an interest or ten 
percent (10%) or more. Enter the Informat.on requested 'or each corporation or limited babillty company. 


Name 01 owned (Iublkllaty/ CDIlICOtoon Sla •• 01 illCOl1JOl8\lOR T elCII$ SOS file number Percentage .nterest 


Name 01 owned (SUbSidiaryl c:orpotIIlIOn State of ineooporaoon Texas SOS He number PefC:enl8go lo_t 


SECTtON C. Usl each corporatIon or ~miled liabilily company. it any. that owns an inlerest of len percent (10%) or more in this reporting corporation or Umlted 
liability company. Enter the informalion requested lor each corporation or Iirl1lled liability company. 


State 01 incorporalion 


ReglltOled a!JeR1 and registerad aI6ce wnen", on'" (So, UlSlnlcIions rI J'OU need to /I1Il. Ch~_s ) 


Agent: C T CORPORATION SYS'l'EM 
~; 350 NORTH ~H'l' PAUL STREE'l' 


DALLAS 'l'X 75201 


no 
2YS21l6000 


T ...... SOS file nurnber Percentage In_1 


o Check this box if you need forms 
to change this information. 


TI9893 2331 09/12/2003 14:23:51 V02-1.4 75-2391281 







~~ ~~~:ca~) ',1 ~ 
e. HAde _ 1 3 196 
TEXAS FRANCHISE TAX 
PUBUC INFORMATION REPORT 
MUST lie fillX! tNitII your Corporation FrMldVsfl Tax RfIPO'1 


3333 


II, , " 1111 1,".11.1 Cotpocation name and addtess 


BLUE & SILVER INC 
COWBOYS CENTER ONE COWBOYS 
IRVING 


PARKWAY 
TX 75063 


b. • 02325~ 30876 
00 nolwrrte in !he space above 


I 


I 
d. fWporl year 


• 2002 
c. T Al<payer identificallon numb .. 


• 1-75-2381281-0 


e. PI" liND • CJ 1. 2, 3. 4 


Sectolaty 01 State file number Of. II none. 
Comp~dI .. uncharl",ed numb", 


nem k on FrMlt:+oise 
~ ra. RfIPO'1 (am, Psg" f 


g .• 


01193068-00 


Thil following informtJtion MUST be provided for the St1Crllt~ryof Stllte (S.O.S.) bYllltch corporaJion Of I,mdsd luJb,lity 
compttny thllt fillls 1I Texas C<1rporllrion FrllllChlSll Tax Report. The inforrnlltion WIN be IJvll;llJb~ for plblic inspectIOn. 


·SECTION A· MUST BE COMPLETE AND ACCURATE. 
It preprinted informlltion is not correct. please type or pnnt the correct informlltion. 


o Blac"e" this <:itel~ I!)l)mp!~1y if !!oere are currently no chans;a3 10 the .nformallOn preprlnled .1 Seclion& A. B. and C of thiS report. 


1--.... ·_· ... 
SECTION A. Name. btle and mailing address of each offieer and dlrectol. Use 4dddlOTllIi shtHts. if MCeSSlJry. 


~ 
W JONES ; P 


ONE COWBOYS PKWY IRVING TX 


PKWY IRVING TX 


j. eTC ;. 


inVES 


2 


ta frnm-da-yyyy) 


seC'OON B. List each corporatIOn or limded kabHdy compllny. if any. m which tills repo11lng carperabon or limited kablfdy compll/ly owns an interesl of len 
petcent (10')(,) or more Enter the information requested for each colpOfahon. U .. addttional.,Hts if l18CtIuary. 


Name of owned (lubsidierYl corpCWallOn State of IICOfPOCebon Tex. S.O.S. file nwnt..r PercentagelntOfesl 


Name of owned (subSidiary) COtporllion State ollncorpocatiOl'l Texas S.O.S. file numb... PerclII1tagelntl!lest 


SECTION C. Ust each corporation or limited tiab~ity company. if any. that owns an interest of ten percent (10'1&) or more In this reporting corporation or limrted 
liability company. Ente, the informalion requested for each COlpOr.lion or Innlled liability company. Us. additional sh&ets, if nt1Ceuary. 


Stole ollllcorpocation I Texas S.O.S. fila number P.,centagalnte< asl 


Regislered agenill/'ld ,egistered office cu,onlly on Ih. (OJIIII(1IiS mus/lie filed sepefllrtlly ... ", the StlcrIUfY at S,ala.J 


Agent C T CORPORATION SYSTEM 
Office: 350 NORTH ST. PAUL ST. 


DALLAS. TX 75201 O Blacken this circle ~ y<lU need IOIms 
10 change !his ,"formation. 


0000354 
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PUBLIC INFORMATION REPORT (pm) 
NOTIFICATION 


Prior to tax year 2002 copies of Public Information Reports 
may not have been retained by the Secretary of State of Texas. 
If you have received this notification in place of a listed report 
prior to that date you must contact the Comptroller of Public 
Accounts at (512) 463-4600 to request copies of the record. 
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EXHIBITC 


BYLAWS 


OF 


BLUE & SILVER, INC. 


* * * * * * * * * * * * * * * * * * * * 
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ARTICLE L OFFICES ................................................................................................................... 1 
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BYLAWS 


OF 


BLUE & SILVER, INC. 


(the "Corporation") 


ARTICLE L 


OFFICES 


Section 1. Principal Office. The principal business office of the Corporation shall be 
at One Cowboys Parkway, Irving, Texas 75063. 


Section 2. Other Offices. The Corporation may also have offices at such other 
places, both within and without the State of Texas, as the Board of Directors may from time to 
time determine or the business of the Corporation may require. 


ARTICLE II. 


MEETINGS OF SHAREHOLDERS 


Section 1. Place of Meetings. Meetings of shareholders for all purposes may be held 
at such time and place, within or without the State of Texas, as shall be stated in the notice of the 
meeting or in a duly executed waiver of notice thereof. 


Section 2. Annual Meeting. An annual meeting of the shareholders shall be held 
each year on such date and at such time as shall be designated from time to time by the Board of 
Directors and stated in the notice of the meeting or in a duly executed waiver of notice of such 
meeting. At such meetings, the shareholders shall elect a Board of Directors and transact such 
other business as may properly be brought before the meeting. 


Section 3. List of Shareholders. At least ten (10) days before each meeting of the 
shareholders, a complete list of the shareholders entitled to vote at said meeting or any 
adjournment thereof, arranged in alphabetical order with the address of and the number of voting 
shares held by each, shall be prepared by the officer or agent having charge of the stock transfer 
books. Such list, for a period of ten (10) days prior to such meeting, shall be kept on file at the 
registered office or principal place of business of the Corporation and shall be subject to 
inspection by any shareholder at any time during usual business hours. Such list shall be 
produced and kept open at the time and place of the meeting during the whole time thereof, and 
shall be subject to the inspection of any shareholder who may be present. 


Section 4. Special Meetings. Special meetings of the shareholders, for any purpose 
or purposes, unless otherwise prescribed by statute, the Articles of Incorporation, or these 
Bylaws, may be called by (a) the President or the Board of Directors, or (b) the holders of at least 







ten percent (10%) of all shares entitled to vote at such meetings, unless the Articles of 
Incorporation provide for a number of shares greater than or less than ten percent (10%), in 
which event special meetings may be called by the holders of at least the percentage of shares 
specified in the Articles of Incorporation, provided, however, that in no event may the Articles of 
Incorporation require a percentage greater than fifty percent (50%). Business transacted at a 
special meeting shall be confmed to the purposes stated in the notice of the meeting. 


Section 5. Notice. Written or printed notice stating the place, day and hour of a 
meeting of shareholders, and, in case of a special meeting, the purpose or purposes for which the 
meeting is called, shall be delivered not less than ten (10) or, in the event of a merger or 
consolidation, not less than twenty (20), nor more than sixty (60) days before the date of the 
meeting, either personally or by mail, by or at the direction of the President, the Secretary, or the 
officer or person calling the meeting, to each shareholder of record entitled to vote at the 
meeting. Notice need not be given to a shareholder if (1) notice of two consecutive annual 
meetings and all notices of any meetings held during the period between those annual meetings 
or (2) all (but in no event less than two) payments (if sent by first class mail) of distributions or 
interest on securities during a 12-month period have been mailed to the shareholder, addressed at 
his address as shown on the records of the Corporation, and have been returned undeliverable. If 
such a shareholder delivers to the Corporation a written notice setting forth his current address, 
the notice requirement of tillS Section shall be reinstated. 


Section 6. Quorum. At each meeting the holders of a majority of the shares issued 
and outstanding and entitled to vote thereat, present in person or represented by proxy, shall be 
requisite and shall constitute a quorum of the shareholders for the transaction of business except 
as otherwise provided by statute, the Articles of Incorporation or these Bylaws, but in no event 
shall a quorum consist of the holders of less than one-tmrd of the shares entitled to vote at such a 
meeting. If, however, such quorum shall not be present or represented at any meeting of the 
shareholders, the shareholders entitled to vote thereat, present in person or represented by proxy, 
shall have power to adjourn the meeting, until a quorum shall be present or represented. At such 
adjourned meeting at which a quorum shall be present or represented, any business may be 
transacted which might have been transacted at the meeting as originally notified. 


Section 7. Voting by Shareholders. (a) With respect to any matter other than the 
election of directors or a matter for which the affirmative vote of the holders of a specified 
portion of the shares entitled to vote is required by the Texas Business Corporation Act, the 
affirmative vote of the holders of a majority of the shares entitled to vote on that matter and 
represented in person or by proxy at a meeting of shareholders at which a quorum is present shall 
be the act of the shareholders, unless otherwise provided in the Articles of Incorporation or the 
Bylaws. 


(b) Unless otherwise provided in the Articles of Incorporation or the Bylaws, 
directors shall be elected by a plurality of the votes cast by the holders of shares entitled to vote 
in the election of directors at a meeting of shareholders at which a quorum is present. 


Section 8. Voting Procedure. Each outstanding share, regardless of class, shall be 
entitled to one vote on each matter submitted to a vote at a meeting of shareholders, except to the 
extent that the voting rights of the shares of any class or classes are limited or denied or special 
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voting rights are provided by the Articles of Incorporation. At any meeting of the shareholders, 
every shareholder having the right to vote shall be entitled to vote in person, by proxy appointed 
by an instrument in writing subscribed by such shareholder, or by his duly authorized attorney
in-fact. No form of proxy or power of attorney bearing a date more than eleven (11) months 
prior to said meeting shall be valid, unless said instrument provides for a longer period. Each 
proxy shall be revocable unless the proxy form conspicuously states that the proxy is irrevocable 
and the proxy is coupled with an interest. Such proxy shall be filed with the Secretary of the 
Corporation prior to or at the time of the meeting. 


Section 9. Record Date. (a) For the purpose of determining shareholders entitled to 
notice of or to vote at any meeting of shareholders or any adjournment thereof, or entitled to 
receive a distribution by the Corporation (other than a distribution involving a purchase or 
redemption by the Corporation of any of its own shares) or a share dividend, or in order to make 
a determination of shareholders for any other proper purpose (other than determining 
shareholders entitled to consent to action by shareholders proposed to be taken without a meeting 
of shareholders), the Board of Directors of the Corporation may provide that the share transfer 
records shall be closed for a stated period but not to exceed, in any case, sixty (60) days. If the 
share transfer records shall be closed for the purpose of determining shareholders entitled to 
notice of or to vote at a meeting of shareholders, such records shall be closed for at least ten (10) 
days immediately preceding such meeting. In lieu of closing the share transfer records, the 
Bylaws or, in the absence of an applicable Bylaw, the Board of Directors, may fix in advance a 
date as the record date for any such determination of shareholders, such date in any case to be 
not more than sixty (60) days and, in the case of a meeting of shareholders, not less than ten (l0) 
days, prior to the date on which the particular action requiring such determination of 
shareholders is to be taken. If the share transfer records are not closed and no record date is 
fixed for the determination of shareholders entitled to notice of or to vote at a meeting of 
shareholders, or shareholders entitled to receive a distribution (other than a distribution involving 
a purchase or redemption by the Corporation of any of its own shares) or a share dividend, the 
date on which notice of the meeting is mailed or the date on which the resolution of the Board of 
Directors declaring such distribution or share dividend is adopted, as the case may be, shall be 
the record date for such determination of shareholders. When a determination of shareholders 
entitled to vote at any meeting of shareholders has been made as provided in this subsection, 
such determination shall apply to any adjournment thereof, except where the determination has 
been made through the closing of the share transfer records and the stated period of closing has 
expired. 


(b) For the purpose of determining shareholders entitled to call a special meeting of 
shareholders pursuant to Section 4 of this Article II, the record date shall be the date the first 
shareholder signs the notice of the meeting. 


(c) Unless a record date shall have previously been fixed or determined pursuant to 
this section, whenever action by shareholders is proposed to be taken by consent in writing 
without a meeting of shareholders, the Board of Directors may fix a record date for the purpose 
of deternlining shareholders entitled to consent to that action, which record date shall not 
precede, and shall not be more than ten ( 10) days after, the date upon which the resolution fixing 
the record date is adopted by the Board of Directors. If no record date has been fixed by the 
Board of Directors and the prior action of the Board of Directors is not required by the Texas 
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Business Corporation Act, the record date for determining shareholders entitled to consent to 
action in writing without a meeting shall be the first date on which a signed written consent 
setting forth the action taken or proposed to be taken is delivered to the Corporation in the 
manner provided by Section lO(b) of this Article II. If no record date shall have been fixed by 
the Board of Directors and prior action of the Board of Directors is required by the Texas 
Business Corporation Act, the record date for determining shareholders entitled to consent to 
action in writing without a meeting shall be at the close of business on the date on which the 
Board of Directors adopts a resolution taking such prior action. 


Section 10. Action Without Meeting; Telephone Meetings. (a) Any action required or 
permitted to be taken at a meeting of the shareholders of the Corporation may be taken without a 
meeting without prior notice, and without a vote, if a consent or consents in writing, setting forth 
the action so taken, shall be signed by the holder or holders of shares having not less than the 
minimum number of votes that would be necessary to take such action at a meeting at which the 
holders of all shares entitled to vote on the action were present and voted. 


(b) Every written consent signed by the holders of less than all the shares entitled to 
vote with respect to the action that is the subject of the consent shall bear the date of signature of 
each shareholder who signs the consent. No written consent signed by the holders of less than all 
the shares entitled to vote with respect to the action that is the subject of the consent shall be 
effective to take the action that is the subject of the consent unless, within sixty (60) days after 
the date of the earliest dated consent delivered to the Corporation in the manner required by this 
subsection, a consent or consents signed by the holder or holders of shares having not less than 
the minimum number of votes that would be necessary to take the action that is the subject of the 
consent are delivered to the Corporation by delivery to its registered office, registered agent, 
principal place of business, transfer agent, registrar, exchange agent or an officer or agent of the 
Corporation having custody of the books in which proceedings of meetings of shareholders are 
recorded. Delivery shall be by hand or certified or registered mail, return receipt requested. 
Delivery to the Corporation's principal place of business shall be addressed to the president or 
principal executive officer of the Corporation. 


(c) A telegram, telex, cablegram, or similar transmiSSIOn by a shareholder, or a 
photographic, photostatic, facsimile, or similar reproduction of a writing signed by a shareholder, 
shall be regarded as signed by the shareholder for purposes of this section. 


(d) Prompt notice of the taking of any action by shareholders without a meeting by 
less than unanimous written consent shall be given to those shareholders who did not consent in 
writing to the action. 


(e) Subject to applicable notice provIsIOns and unless otherwise restricted by the 
Articles of Incorporation, shareholders may participate in and hold a meeting by means of 
conference telephone or similar communications equipment by means of which all persons 
participating in the meeting can hear each other, and participation in such meeting shall 
constitute presence in person at such meeting, except where a person's participation is for the 
express purpose of objecting to the transaction of any business on the ground that the meeting is 
not lawfully called or convened. 
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ARTICLE III. 


DIRECTORS 


Section 1. Management. The business and affairs of the Corporation shall be 
managed by its Board of Directors who may exercise all such powers of the Corporation and do 
all such lawful acts and things as are not by statute or by the Articles of Incorporation or by these 
Bylaws directed or required to be exercised or done by the shareholders. The Board of Directors 
shall keep regular minutes of its proceedings. 


Section 2. Number; Election. The Board of Directors shall consist of no less than 
one (1) nor more than seven (7) directors, who need not be shareholders or residents of the State 
of Texas. Directors shall be elected at the annual meeting of the shareholders, except as 
hereinafter provided, and each Director elected shall hold office until his successor shall be 
elected and shall qualify. 


Section 3. Change in Number. The number of Directors may be increased or 
decreased from time to time by resolution adopted by the affmnative vote of a majority of the 
Directors, but no decrease shall have the effect of shortening the term of any incumbent Director. 


Section 4. Removal and Vacancies. Any Director may be removed either for or 
without cause at any annual or special meeting of shareholders by the affirmative vote of a 
majority in number of shares of the shareholders present in person or by proxy at such meeting 
and entitled to vote for the election of such Director, if notice of the intention to act upon such 
matters shall have been given in the notice calling such meeting. Any vacancy occurring in the 
Board of Directors may be filled by the vote of a majority of the remaining Directors, even if 
such remaining Directors comprise less than a quorum of the Board of Directors. A Director 
elected to fill a vacancy shall be elected for the unexpired term of his predecessor in office. Any 
position on the Board of Directors to be filled by reason of an increase in a number of Directors 
shall be filled by the vote of a majority of Directors, election at an annual meeting of the 
shareholders or at a special meeting of shareholders duly called for such purpose, provided that 
the Board of Directors may fill no more than two such vacancies during the period between any 
two successive annual meetings of shareholders. 


Section 5. Election of Directors. At every election of Directors, each shareholder 
entitled to vote with respect to such matter shall have the right to vote in person or by proxy the 
number of voting shares owned by him for as many persons as there are Directors to be elected 
and for whose election he has a right to vote. Cumulative voting shall be prohibited. 


Section 6. Place of Meetings. The Directors of the Corporation may hold their 
meetings, both regular and special, either within or without the State of Texas. 


Section 7. First Meetings. The first meeting of each newly elected Board of 
Directors shall be held without further notice immediately following the annual meeting of 
shareholders, and at the same place, unless by unanimous consent of the Directors then elected 
and serving, such time or place shall be changed. 
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Section 8. Regular Meetings. Regular meetings of the Board of Directors may be 
held without notice at such time and place as shall from time to time be determined by the Board 
of Directors. 


Section 9. Special Meetings. Special meetings of the Board of Directors may be 
called by the President on three (3) days' notice to each Director, either personally or by mail or 
telegram. Special meetings may be called in like manner and on like notice on the written 
request of any two Directors. Except as may be otherwise expressly provided by statute, the 
Articles of Incorporation or these Bylaws, neither the business to be transacted at, nor the 
purpose of, any special meeting need be specified in a notice or waiver of notice. 


Section 10. Quorum. At all meetings of the Board of Directors, the presence of a 
majority of the Directors shall be necessary and sufficient to constitute a quorum for the 
transaction of business, and the act of a majority of the Directors present at any meeting at which 
there is a quorum shall be the act of the Board of Directors, except as may be otherwise 
specifically provided by statute, the Articles of Incorporation or these Bylaws. If a quorum shall 
not be present at any meeting of Directors, the Directors present thereat may adjourn the meeting 
from time to time, without notice other than announcement at the meeting, until a quorum shall 
be present. 


Section 11. Action Without Meeting; Telephone Meetings. Any action required or 
permitted to be taken at a meeting of the Board of Directors or members of any committee 
designated by the Board of Directors may be taken without a meeting if a consent in writing, 
setting forth the action so taken, is signed by all the members of the Board of Directors or 
committee, as the case may be. Such consent shall have the same force and effect as a 
unanimous vote at a meeting. SUbject to applicable notice provisions and unless otherwise 
restricted by the Articles of Incorporation, members of the Board of Directors, or members of 
any committee designated by the Board of Directors, may participate in and hold a meeting by 
means of conference telephone or similar communications equipment by means of which all 
persons participating in the meeting can hear each other, and participation in such meeting shall 
constitute presence in person at such meeting, except where a person's participation is for the 
express purpose of objecting to the transaction of any business on the ground that the meeting is 
not lawfully called or convened. 


Section 12. Chairman of the Board. The Board of Directors may elect a Chairman of 
the Board to preside at their meetings and to perform such other duties as the Board of Directors 
may from time to time assign to him. 


Section B. Compensation. Directors, as such, shall not receive any stated salary for 
their services, but by resolution of the Board of Directors a fixed sum and expenses of 
attendance, if any, may be allowed for attendance at each regular or special meeting of the Board 
of Directors; provided that nothing herein contained shall be construed to preclude any Director 
from serving the Corporation in any other capaCity and receiving compensation therefor. 
Members of any committee designated by the Board of Directors may, by resolution of the Board 
of Directors, be allowed compensation for attending committee meetings. 
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Section 14. Executive Committee. The Board of Directors may, by resolution adopted 
by a majority of the whole Board of Directors, designate an Executive Committee, to consist of 
one or more of the Directors of the Corporation. The Executive Committee, to the extent 
provided in said resolution, shall have and may exercise all of the authority of the Board of 
Directors in the management of the business and affairs of the Corporation, except where action 
of the full Board of Directors is required by statute or by the Articles of Incorporation, and shall 
have power to authorize the seal of the Corporation to be affixed to all papers which may require 
it. Any member of the Executive Committee may be removed by the Board of Directors by the 
affirmative vote of a majority of the Board of Directors, whenever in its judgment the best 
interests of the Corporation will be served thereby. The Executive Committee shall keep regular 
minutes of its proceedings and report the same to the Board of Directors when required. 


Section 15. Other Committees. The Board of Directors may, by resolution adopted by 
a majority of the whole Board of Directors, designate from among its members one or more 
committees, other than an Executive Committee, to the extent provided in such resolution. 


ARTICLE IV. 


NOTICES 


Section I. Method. Whenever by statute, the Articles of Incorporation, or these 
Bylaws, notice is required to be given to any Director or shareholder, and no provision is made 
as to how such notice shall be given, it shall not be construed to mean personal notice, but any 
such notice may be given in writing, by mail, postage prepaid, addressed to such Director or 
shareholder at such address as appears on the books of the Corporation or in any other method 
permitted by law. Any notice required or permitted to be given by mail shall be deemed to be 
given at the time when the same shall be thus deposited in the United States mail as aforesaid. 


Section 2. Waiver. Whenever any notice is required to be given to any shareholder 
or Director of the Corporation by statute, the Articles of Incorporation, or these Bylaws, a waiver 
thereof in writing signed by the person or persons entitled to such notice, whether before or after 
the time stated in such notice, shall be deemed equivalent to the giving of such notice. 
Attendance of a shareholder or Director at a meeting shall constitute a waiver of notice of such 
meeting, except where a shareholder or Director attends for the express purpose of objecting to 
the transaction of any business on the ground that the meeting is not lawfully called or convened. 
Consent in writing by a shareholder or Director to any action taken or resolution adopted by the 
shareholders or Directors of the Corporation shall constitute a waiver of any and all notices 
required to be given in connection with such action or resolution. 


ARTICLE V. 


OFFICERS 


Section L Officers. The officers of the Corporation shall be elected by the Directors 
and shall be a President and a Secretary. The Board of Directors may also choose a Chairman of 
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the Board, one or more Vice Presidents, a Treasurer and one or more Assistant Secretaries and 
Assistant Treasurers. Any two or more offices may be held by the same person. 


Section 2. Election. The Board of Directors at its first meeting after each annual 
meeting of shareholders shall choose a President and a Secretary, neither of whom need be a 
member of the Board of Directors, a shareholder or a resident of the State of Texas. The Board 
of Directors may appoint such other officers and agents as it shall deem necessary, who shall be 
appointed for such terms and shall exercise such powers and perform such duties as shall be 
determined from time to time by the Board of Directors. 


Section 3. Compensation. The compensation of all officers and agents of the 
Corporation shall be fixed by the Board of Directors. 


Section 4. Removal and Vacancies. Each officer of the Corporation shall hold office 
until his successor is chosen and qualified in his stead or until his death or until his resignation or 
removal from office. Any officer or agent or member of a committee elected or appointed by the 
Board of Directors may be removed either for or without cause by a majority of the Board of 
Directors present at a meeting of the Board of Directors at which a quorum is represented, 
whenever in the judgment of the Board of Directors the best interests of the Corporation will be 
served thereby, but such removal shall be without prejudice to the contract rights, if any, of the 
person so removed. If the office of any officer becomes vacant for any reason, the vacancy may 
be filled by the Board of Directors. 


Section 5. President. The President shall be the chief executive officer of the 
Corporation. The President shall preside at all meetings of the shareholders and the Board of 
Directors unless the Board of Directors shall choose to elect a Chairman of the Board, in which 
event the President shall preside at meetings of the Board of Directors in the absence of the 
Chairman of the Board. The President shall have general and active management of the business 
and affairs of the Corporation, shall see that all orders and resolutions of the Board of Directors 
are carried into effect, and shall perform such other duties as the Board of Directors shall 
prescribe. 


Section 6. Vice President. Each Vice President shall have only such powers and 
perform only such duties as the Board of Directors may from time to time prescribe or as the 
President may from time to time delegate to such Vice President. 


Section 7. Secretary. The Secretary shall attend all sessions of the Board of 
Directors and all meetings of the shareholders and record all votes and the minutes of all 
proceedings in a book to be kept for that purpose and shall perform like duties for the Executive 
Committee when required. The Secretary shall give, or cause to be given, notice of all meetings 
of the shareholders and special meetings of the Board of Directors, and shall perform such other 
duties as may be prescribed by the Board of Directors or President, under whose supervision the 
Secretary shall be. The Secretary shall keep in safe custody the seal of the Corporation and, 
when authorized by the Board of Directors, affix the same to any instrument requiring it, and, 
when so affixed, it shall be attested by the Secretary's signature or by the signature of the 
Treasurer or an Assistant Secretary. 
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Section 8. Assistant Secretaries. Each Assistant Secretary shall have only such 
powers and perform only such duties as the Board of Directors may from time to time prescribe 
or as the President may from time to time delegate. 


Section 9. Treasurer. The Treasurer, if any, shall have the custody of the corporate 
funds and securities and shall keep full and accurate accounts of receipts and disbursements of 
the Corporation and shall deposit all monies and other valuable effects in the name and to the 
credit of the Corporation in such depositories as may be designated by the Board of Directors. 
The Treasurer shall disburse the funds of the Corporation as may be ordered by the Board of 
Directors, taking proper vouchers for such disbursements, and shall render to the President and 
Directors, at the regular meetings of the Board of Directors, or whenever they may require it, an 
account of all transactions as Treasurer and of the fmancial condition of the Corporation, and 
shall perfonn such other duties as the Board of Directors may prescribe. Ifrequired by the Board 
of Directors, the Treasurer shall give the Corporation a bond in such form in such sum, and with 
surety or sureties as shall be satisfactory to the Board of Directors for the faithful performance of 
the duties of such office and for the restoration to the Corporation, in case of the Treasurer's 
death, resignation, retirement or removal from office, of all books, papers, vouchers, money, and 
other property of whatever kind in the Treasurer's possession or under the Treasurer's control 
belonging to the Corporation. 


Section 10. Assistant Treasurers. Each Assistant Treasurer shall have only such 
powers and perform only such duties as the Board of Directors may from time to time prescribe. 


ARTICLE VI. 


CERTIFICATES REPRESENTING SHARES 


Section 1. Certificates. Certificates in such form as may be determined by the Board 
of Directors shall be delivered representing all shares to which shareholders are entitled. Such 
certificates shall be consecutively numbered and shall be entered in the books of the Corporation 
as they are issued. Each certificate shall state on the face thereof the holder's name, the number 
and class of shares, and the par value of such shares or a statement that such shares are without 
par value. They shall be signed by the President or a Vice President and the Secretary or an 
Assistant Secretary and may be sealed with the seal of the Corporation or a facsimile thereof. 
The signature of any such officer may be facsimile. 


Section 2. Lost Certificates. The Board of Directors may direct a new certificate 
representing shares to be issued in place of any certificate theretofore issued by the Corporation 
alleged to have been lost or destroyed, upon the making of an affidavit of that fact by the person 
claiming the certificate to be lost or destroyed. When authorizing such issue of a new certificate, 
the Board of Directors, in its discretion and as a condition precedent to the issuance thereof, may 
require the owner of such lost or destroyed certificate, or the owner's legal representative, to 
advertise the same in such manner as it shall require and/or give the Corporation a bond in such 
form, in such sum, and with such surety or sureties as it may direct as indemnity against any 
claim that may be made against the Corporation with respect to the certificate alleged to have 
been lost or destroyed. 
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Section 3. Transfer of Shares. Shares of stock shall be transferable only on the books 
of the Corporation by the holder thereof in person or by the holder's duly authorized attorney. 
Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate 
representing shares duly endorsed or accompanied by proper evidence of succession, assignment 
or authority to transfer, it shall be the duty of the Corporation or the transfer agent of the 
Corporation to issue a new certificate to the person entitled thereto, cancel the old certificate and 
record the transaction upon its books. 


Section 4. Registered Shareholders. Unless otherwise provided in the Texas 
Business Corporation Act, and subject to the provisions of Chapter 8 of the Texas Business & 
Commerce Code: (a) the Corporation may regard the person in whose name any shares issued by 
the Corporation are registered in the share transfer records of the Corporation at any particular 
time (including, without limitation, as of a record date fixed pursuant to these Bylaws) as the 
owner of those shares at that time for purposes of voting those shares, receiving distributions 
thereon or notices in respect thereof, transferring those shares, exercising rights of dissent with 
respect to those shares, exercising or waiving any preemptive right with respect to those shares, 
entering into agreements with respect to those shares in accordance with Article 2.22 or 2.30 of 
the Texas Business Corporation Act, or giving proxies with respect to those shares; and 
(b) neither the Corporation nor any of its officers, directors, employees, or agents shall be liable 
for regarding that person as the owner of those shares at that time for those purposes, regardless 


, of whether that person does not possess a certificate for those shares. 


ARTICLE VII. 


GENERAL PROVISIONS 


Section 1. Distributions and Share Dividends. Distributions and share dividends, 
subject to the provisions of the Articles of Incorporation, if any, may be authorized by the Board 
of Directors at any regular or special meeting. Distributions may be paid in cash, in property, or 
in the issuance of indebtedness, and may be in the form of a dividend on the outstanding shares 
of the Corporation, a purchase or redemption by the Corporation of any of its own shares, or a 
payment in liquidation of all or a portion of the assets of the Corporation. Share dividends shall 
be paid in authorized but unissued shares of the Corporation or in treasury shares subject to the 
provisions of the Texas Business Corporation Act and the Articles of Incorporation. The Board 
of Directors may fix a record date in the manner provided in Article II of these Bylaws for the 
purpose of determining shareholders entitled to receive a distribution (other than a distribution 
involving a purchase or redemption by the Corporation of any of its own shares) or share 
dividend. 


Section 2. Reserves. There may be created by resolution of the Board of Directors 
out of the surplus of the Corporation such reserve or reserves as the Directors from time to time, 
in their discretion, think proper to provide for contingencies, or to equalize distributions, or to 
repair or maintain any property of the Corporation, or for such other purposes as the Directors 
shall think beneficial to the Corporation, and the Directors may modify or abolish any such 
reserve in the manner in which it was created. 
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Section 3. Checks. All checks or demands for money and notes of the Corporation 
shall be signed by such officer or officers or such other person or persons as the Board of 
Directors may from time to time designate. 


Section 4. Fiscal Year. The fiscal year of the Corporation shall be fixed by 
resolution of the Board of Directors. 


Section 5. SeaL The corporate seal shall have inscribed thereon the name of the 
Corporation. Said seal may be used by causing it or a facsimile thereof to be impressed or 
affixed or reproduced or otherwise. 


Section 6. Indemnification. The Corporation shall indemnify every Director and 
officer of the Corporation against, and reimburse and advance to every Director and officer for, 
all liabilities, costs and expenses incurred in connection with such directorship or office and any 
actions taken or omitted in such capacity to the greatest extent permitted under the Texas 
Business Corporation Act and other applicable laws at the time of such indemnification, 
reimbursement or advance payment. 


Section 7. Amendments. These Bylaws may be amended or repealed or new Bylaws 
may be adopted by the shareholders of the Corporation or by the Board of Directors. 


Section 8. Table of Contents; Headings. The Table of Contents and headings used in 
these Bylaws have been inserted for convenience only and do not constitute matters to be 
construed in interpretation. 
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CERTIFICATE BY SECRETARY 


The undersigned, being the secretary of the Corporation, hereby certifies that the 
foregoing code of Bylaws was duly adopted by the initial Directors of the Corporation effective 
on May 20, 1991. 


fN WITNESS WHEREOF, I have signed this certification effective as of the 20th day of 
May, 1991. 


DALLAS_l 4226145vl 
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EXHIBIT D 
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Corporations Section 
P.O.Box 13697 
Austin, Texas 78711-3697 


Roger Williams 
Secretary of State 


The undersigned, as Secretary of State of Texas, does hereby certify that the document, Articles Of 
Incorporation for BLUE & SILVER, INC. (filing number: 119306800), a Domestic For-Profit 
Corporation, was filed in this office on May 20, 1991. 


It is further certified that the entity status in Texas is in existence. 


Phone: (512) 463-5555 
Prepared by: SOS-WEB 


In testimony whereof, I have hereunto signed my name 
officially and caused to be impressed hereon the Seal of 
State at my office in Austin, Texas on June 02, 2006. 


Roger Williams 
Secretary of State 


Come visit us on the internet at http://www.sos.state.tx.usJ 
Fax: (512) 463-5709 ITY: 7-1-1 


Document: 131784510008 
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Certificate of Account Status - Letter of Good Standing 


m ... ,. .. ,.~.~ 
TeXAS CoMPTROLLER or PUBLIC ACCOUNTS 


CAROLE K.EETON STRAYHORN • COMPTROI.t..ER· AUSTIN, TEXAS 78774 


THE STATE OF TEXAS 
COUNTY OF TRAVIS 


June 2, 2006 


CERTIFICATE OF ACCOUNT STATUS 


Page 1 of 1 


I, Carole Keeton Strayhorn, Comptroller of Public Accounts of the State of 
Texas, DO HEREBY CERTIFY that according to the records of this office 


BLUE & SILVER INC 


is, as of this date, in good standing with this office having no franchise 
tax reports or payments due at this time. This certificate is valid through 
the date that the next franchise tax report will be due November 15, 2006. 


This certificate does not make a representation as to the status of the 
corporation's Certificate of Authority, if any, with the Texas Secretary of 
State. 


This certificate is valid for the purpose of conversion when the converted 
entity is subject to franchise tax as required by law. This certificate is 


not valid for the purpose of dissolution, merger, or withdrawal. 


GIVEN UNDER MY HAND AND 
SEAL OF OFFICE in the City of 
Austin, this 2nd day of 
June 2006 A.D. 


Carole Keeton Strayhorn 
Texas Comptroller 


Taxpayer number: 17523812810 
File number: 0119306800 


Form 05-304 (Rev. 02'()3/14) 


http://ecpa.cpa.state.tx.usIcoa/serviet/cpa.app.coa.CoaLetter 6/2/2006 







SIGNATURE IDENTIFICATION AND INCUMBENCY CERTIFICATE 
OF WELLS FARGO BANK, NATIONAL ASSOCIATION, AS TRUSTEE 


I, the undersigned officer of Wells Fargo Bank, National Association (the "Bank"), do 
hereby make and execute this certificate for the benefit of all persons interested in the issuance, 
sale and delivery by the City of Arlington, Texas (the "City"), of its Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Obligations designated Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 (the "Bonds"), and I do hereby certifY as follows: 


1. Capitalized terms used herein and not otherwise defined shall have the same 
meanings as accorded such terms in the Indenture defined below. 


2. I am the duly chosen, qualified, and acting officer of the Bank for the office 
shown beneath my signature, and I am duly authorized to execute and deliver this certificate. 


3. The Bank has duly accepted its appointment as trustee (in such capacity, the 
"Trustee"), under and pursuant to the Dallas Cowboys Complex Admissions and Parking Taxes 
Revenue Obligations Master Indenture, dated as of July 1, 2006 (the "Master Indenture"), and, 
with respect to the Bonds, the First Supplemental Indenture, dated as of July 1, 2006 (the "First 
Supplemental Indenture," and, collectively with the Master Indenture, the "Indenture"). 


4. The Bank is a national banking association, duly organized and validly existing 
under the laws ofthe United States of America. 


5. The officer who executed the Indenture, the Guaranty, the NFL Consent Letter 
Agreement and such other documents, receipts and certificates required or desirable to be 
executed in connection therewith (the "Trustee Documents") on behalf of the Bank was, at the 
time of said execution, and as of the date of the delivery of the Bonds is, the duly elected, 
qualified and acting incumbent of the office set forth by his or her signature, and the signature 
appearing after his or her name in the Certificate of the Trustee which is attached hereto as 
Exhibit A is his or her genuine signature. 


6. The Bank has the power to take all action required of it under the Trustee 
Documents. 


7. The Bank is authorized to act as Trustee and to accept its duties under the Trustee 
Documents, and in so acting is not violating any provision of its charter or by-laws, or, to the 
knowledge of the undersigned, any law, regulation or court or administrative order or any 
agreement or other instrument to which it is a party or by which it may be bound. 


ARlAOOI20000 
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WITNESS MY HAND this ----J-,0+4-r--.7'-+--/-.'-D_t..,_ 


EXHIBIT A - Certificate ofthe Trustee 


ARLAOO/20000 
Dallas I I 29455_2.DOC 


WELLS FARGO BANK, National Association, 
as Trustee 


By: ~~2£7~ 
Title: V,ce President 
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Wells Fargo Bank, N.A. 
Corporate Trust Services 


Certified Copy of General Signature 
Resolution Relating to Execution 
of Written Instruments 


I, Patricia Aston, an Assistant Secretary of Wells Fargo Bank, National Association, a national banking association organized under 
the laws of the United States of America (the "Bank"), hereby certify that: 


The following is a true and correct extract from resolutions duly adopted by the Board of Directors of the Bank on November 25, 2003, 
and that no modification, amendment, rescission or revocation of such resolutions has occurred affecting such extract as of the date of 
this certificate, and that the resolutions remain in full force and effect on the date hereof: 


RESOLVED, that agreements, instruments, or other documents, including amendments and modifications 
thereto, relating to or affecting the property or business and affairs of the Bank, whether acting for its own account or in a 
fiduciary or other representative capacity, may be executed in its name by the persons hereinafter authorized; 


FURTHER RESOLVED, that for the purposes of these resolutions, "Executive Officer" shall mean any person 
specifically designated as an Executive Officer of the Bank by resolution of the Board of Directors, and "Signing Officer" shall 
mean the Chairman of the Board, the President, any Vice Chairman, any Executive Vice President, any Senior Vice President, 
the Treasurer, any Vice President, any Assistant Vice President, any person whose title includes the word "Officer" (e.g., 
Commercial Banking Officer, Personal Banking Officer, Trust Officer), or any other person whose title has been or is hereafter 
designated by the Board of Directors as a title for an officer of the Bank, and such officers are hereby authorized to sign 
agreements, instruments and other documents on behalf of the Bank in accordance with the signing authorities conferred in 
Parts A, Band C of these resolutions; 


A. Executive Officers 


FURTHER RESOLVED, that the Chairman, the President,any Vice Chairman, any Executive Vice President 
and any Executive Officer of the Bank, acting alone, may execute agreements, guaranties, instruments or other documents 
which such officer may deem necessary, proper or 'expedient to the conduct of the business of the Bank; 


B. Vice Presidents and Above 


FURTHER RESOLVED, that the Chairman, the President, any Vice Chairman, any Executive Vice President, 
any Senior Vice President and any Vice President, acting alone, may execute on behalf of the Bank: 


Deeds, leases, assignments, bills of sale, purchase agreements and other instruments of conveyance to 
purchase, sell, lease or sublease to or from a third party real property, or any interest therein, for the Bank's 
own account; provided, however, that such agreements, instruments and other documents may also be 
signed as hereinafter provided with respect to real property acquired by the Bank in connection with collateral 
for a loan. 


Bonds of indemnity and powers of attorney; provided, however, that proxies to vote stock in a corporation or to 
vote other interests in other legal entities and stock and bond powers may also be signed as hereinafter 
provided. 


C. Signing Officers 


FURTHER RESOLVED, that any Signing Officer, acting alone, may execute on behalf of the Bank, whether 
acting for its own account or in a fiduciary or other representative capacity: 


* * * 


Receipts for any funds or other property paid or delivered to the Bank. 


Guaranties of signatures, whether appearing as endorsements of bonds, certificates of stock, or other 
securities, including without limitation medallion guaranties provided in connection with a medallion stamp, or 
otherwise. 


* * * 


Agreements and proposals to provide services to or receive services from third parties. 







Trust indentures, declarations of trust, trust and agency agreements, pooling and servicing agreements, fiscal 
and paying agency agreements, acceptances thereof, consents thereto and any similar agreements, however 
denominated, to which the Bank is a party in a fiduciary or other representative capacity; certificates of 
authentication or other indicia of valid issuance with respect to bonds, notes, debentures and other securities 
or obligations issued under any indenture, mortgage, trust or other agreement; certificates for securities 
deposited, interim certificates and other certificates for and on behalf of the Bank as depository or agent; 
countersignatures of stocks, bonds, notes, debentures, voting trust certificates, participation certificates and 
other certificates, instruments, obligations or other securities on behalf of the Bank as trustee, fiscal and 
paying agent, transfer agent, registrar or in another similar capacity; and certificates of cancellation and 
cremation of stocks, bonds, debentures or other securities . 


••• 


FURTHER RESOLVED, that the signature of the Secretary or of any Assistant Secretary of the Bank shall be 
required to certify any resolution adopted by the Board of Directors of the Bank or any committee thereof, the incumbency, 
title or signature of any officer of the Bank and any designation of authority under these resolutions or otherwise, and the 
Secretary or any Assistant Secretary of the Bank may also certify any records or other documents created in the ordinary 
course of the business of the Bank. 


I further certify that on , the following named person is/was a duly appointed, qualified and acting Signing 
Officer of Wells Fargo Bank, NA, that their correct title and genuine signature appears beside their name, and that on said date they 
were duly authorized to act on behalf of the Bank as set forth in the foregoing resolution: 


Name Title Signature 


Pamela M. Black Vice President 


Mark A. Dunn Vice President 


Christina Faith Vice President 


Jose Gaytan Assistant Vice President LL L"L 


Patrick Giordano Vice President ~O , .., 


Marianne Halm Trust Officer 


Greg Hasty Vice President 


Josie Hixon Vice President 


Kevin O'Brien Assistant Vice President 


Sherri Owen Vice President 


Nan~e C. Patterson Vice President </;;y-??~ ..... -===---


Am~ C. Perkins Vice President c:~( £<-./')o 
f' 


Greg L. Stites Vice President 


Kathleen R. Wagner Vice President 


Deirdre H. Ward Vice President 


Cheri D. Whitford Assistant Vice President 


IN WITNESS WHEREOF, I have hereunto signed my name this ____________ _ 


••• 


Assistant Secretary 


Redacted [Indicates portions of the resolutions have intentionally been omitted because the sections are not relevant to the 
transaction for which this certification has been requested.] 







SIGNATURE IDENTIFICATION AND AUTHORITY CERTIFICATE 
OF THE 


NATIONAL FOOTBALL LEAGUE 


I, Jeffrey Pash, am the Executive Vice President and League Counsel of the National 
Football League, an unincorporated not-for-profit association with its principal executive 
offices at 280 Park Avenue, New York, New York 10017 (the "NFL"). In such capacity, 
I hereby certify that that certain letter agreement, dated on or about the date hereof, by 
and among the NFL, Wells Fargo Bank, N.A., as Trustee (the "Trustee"), the City of 
Arlington, Texas, as Bond Issuer (the "Issuer"), Ambac Assurance Corporation 
("Ambac"), Cowboys Stadium, L.P. ("StadiumCo"), and Pro Silver Star Ltd. ("Pro Silver 
Star") (the "Guaranty Consent Letter"), was duly executed on behalf of the NFL by Paul 
Tagliabue, who at the time of executing and attesting the same was the duly elected and 
acting Commissioner of the NFL, authorized to execute, attest and deliver the Guaranty 
Consent Letter pursuant to the NFL Constitution (as such term is defined in the Guaranty 
Consent Letter), which NFL Constitution is in full force and effect as of this date. There 
follows the name, office and true and correct signature of the aforesaid officer: 


Signature/ 


Paul Tagliabue Commissioner 


[Remainder of Page Intentionally Left Blank.] 







~ IN WITNESS WHEREOF, I have executed this Certificate effective as of 
the Ll!- day of July, 2006. 


Jeffrey Pash 







CLOSING CERTIFICATE OF CITY 


The undersigned, duly elected Mayor and duly appointed and acting City Manager, 
respectively, of the City of Arlington, Texas (the "City"), in connection with the issuance and 
delivery of the City's Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, 
Taxable Series 2006 (the "Bonds") acting solely in our official capacities, make the certifications 
hereinafter set forth. Capitalized terms used herein and not otherwise defined shall have the 
meaning assigned thereto in the Placement Agent Agreement (the "Agreement"), dated July 11, 
2006, pertaining to the Bonds. It is hereby certified that: 


1. The representations and warranties of the City contained in the Agreement, or in 
any certificate or document delivered by the City pursuant to the provisions of the Agreement, 
are true and correct on and as of the date hereof as though such representations and warranties 
were made on and as of the date hereof. 


2. All agreements or conditions to be performed or complied with by the City under 
the Issuer Documents on or prior to the date hereof have been performed or complied with. 


3. Except to the extent disclosed in the Private Placement Memorandum, no 
litigation or proceeding or tax challenge against the City is pending or, to the knowledge of such 
persons, threatened in any court or administrative body nor is there a basis for litigation to (a) 
contest the right of the members or officials of the City to hold and exercise their respective 
positions, (b) contest the due organization and valid existence of the City, ( c) attempt to restrain 
or enjoin the issuance or delivery of the Bonds, or the levy and collection of the Admissions Tax 
or the Parking Tax to pay the principal of and interest on the Bonds, or the pledge of the Trust 
Estate, (d) in any way contest or affect the validity of the Bonds, the Ordinance, the Issuer 
Documents, or contest the powers of the City to issue the Bonds, or contest authorization of the 
Bonds, the Ordinance or the Issuer Documents, or (e) contest in any way the accuracy, 
completeness or fairness of the Preliminary Private Placement Memorandum or the Private 
Placement Memorandum as it relates to information about the City, the Bonds, and the Issuer 
Documents. 


4. To the best of our knowledge, no event affecting the City has occurred since the 
date of the Private Placement Memorandum which should be disclosed therein for the purpose 
for which it is to be used or which is necessary to be disclosed therein in order to make the 
statements and information therein which were furnished by the and relating to the City not 
misleading in any material respect. 


s. Neither the City nor any person acting on its behalf (other than the Placement 
Agents, as to whom no representation is made) has offered or sold or will offer or sell any of the 
Bonds or the related Guaranty by means of any general solicitation or general advertisement 
within the meaning of Rule S02(c) under the Securities Act of 1933. 


1140173_2.D<X 
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Dated: July 19, 2006. 
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CERTIFICATE 


I, the undersigned authorized representative of Cowboys Stadium L.P., a Texas limited 
partnership, do hereby deliver this certificate in connection with the delivery by the City of 
Arlington, Texas, on this date of the "City of Arlington, Texas, Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006" in the aggregate 
principal amount of $147,865,000 (the "Bonds") and pursuant to the provisions of section 7(h)11 
of the Placement Agent Agreement dated July 11, 2006 (the "Agreement") between Banc of 
America Securities, LLC, Estrada Hinojosa & Company, Inc., the City of Arlington, Texas, and 
Texas Stadium, L.P., relating to said Bonds. The capitalized terms used herein shall have the 
meaning given them in the Agreement. Based upon the foregoing, the undersigned hereby 
certifies that: 


(a) the representations and warranties of Stadium L.P. in the Agreement, or 
in any certificate or document delivered by Stadium L.P. pursuant to the provisions of the 
Agreement, are true and correct on and as of the date of the Closing as though such 
representations and warranties were made on and as of the date of the Closing, and all 
agreements or conditions to be performed or complied with by Stadium L.P. on or prior 
to the date of the ClOSing have been performed or complied with; 


(b) except to the extent disclosed in the Private Placement Memorandum, no 
litigation or proceeding or challenge against Stadium L.P. is pending or, to the 
knowledge of such general partner, threatened in any court or administrative body nor is 
there a basis for litigation to (i) contest the due organization and valid existence of 
Stadium L.P., (ii) attempt to restrain or enjoin the issuance or delivery of the Bonds or 
the Guaranty, or the levy and collection by the City of the Admissions Tax or the Parking 
Tax, to pay the principal of and interest on the Bonds, (iii) in any way contest or affect 
the validity of the Guaranty, or contest the authority of Stadium L.P. to enter into the 
Guaranty, or contest authorization of the Bonds, the Ordinance, the Issuer Documents, 
or (iv) contest in any way the accuracy, completeness or fairness of the Preliminary 
Private Placement Memorandum or the Private Placement Memorandum as it relates to 
information about Stadium L.P. or the Dallas Cowboys; 


(c) to the best knowledge of the general partner, no event affecting the 
Stadium L.P. has occurred since the date of the Private Placement Memorandum which 
should be disclosed therein for the purpose for which it is to be used or which is 
necessary to be disclosed therein in order to make the statements and information 
therein relating to Stadium L.P. not misleading in any material respect; and 


(d) neither Stadium L.P., as guarantor, nor any person acting on its behalf 
(other than the Placement Agents, as to whom no representation is made) has offered or 
sold or will offer or sell any of the Bonds or the related Guaranty by means of any 
general solicitation or general advertisement within the meaning of Rule 502(c) under 
the Securities Act of 1933, as amended. 


45799153.3/10507942 







TO CERTIFY WHICH, this ----'-?-rIL-'}----'-9rl/.....;;o~6 __ 


45799153.1/10507942 


COWBOYS STADIUM, L.P., a Texas limited 
partnership, in its capacity as Tenant and 
Guarantor 


By: Cowboys Stadium G.P. LLC, a Texas 
limited liability company 
its General Partner 


~~·9JUV<?= Titl~ ____ :3=-___ Q== ________ _ 
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CERTIFICATE RELATING TO DEBT SERVICE COVERAGE 


Cowboys Stadium, L.P., a Texas limited partnership (the "Guarantor"), does hereby make 
and execute this Certificate for the benefit of all persons interested in the proceedings relating to 
the issuance and delivery by the City of Arlington, Texas (the "City") of its Dallas Cowboys 
Admissions and Parking Taxes Revenue Obligations designated Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 (the "Bonds"). Capitalized terms used herein and not 
otherwise defined herein shall have the meaning assigned thereto in the Master Indenture 
between the City and Wells Fargo Bank, National Association dated July 1, 2006 (the "Master 
Indenture"). The Guarantor does hereby certify the following: 


A true and correct statement of the revenues to be available to pay debt service the Bonds 
when due is set forth in "SECTION EIGHT: INVESTMENT CONSIDERATIONS - Coverage 
Projections" of the Private Placement Memorandum, such amounts having been determined by 
the Guarantor to be the reasonably anticipated amount of revenues to be generated for the 
payment of Debt Service. 


IN ~ESS WHEREOF, the Guarantor has caused this certificate to be signed in its 
name as of. II, loo b 


Certificate Relating to Coverage. DOC 


COWBOYS STADIUM, L.P., 
a Texas limited partnership 


By: Cowboys Stadium GP, LLC 
a Texas limited liability company, 
its General Partner 


B6W4r 
Treasurer 







OFFICE OF COMPTROLLER 


OF THE STATE OF TEXAS 


I, Amy Fuller, D Bond Clerk [ZJ Assistant Bond Clerk in the office of the Comptroller of the State of 


Texas, do hereby certify that, acting under the direction and authority of the Com ptroller on the 19th 


day of July 2006, I signed the name of the Comptroller to the certificate of registration endorsed 


upon the: 


City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, 


Taxable Series 2006, 


num bered T -1 through T -6, dated July 1, 2006, and that in signing the certificate of registration I 


used the following a:Je(J~4~ 


OF I have executed this certificate this the 19th day of July 2006. 


I, Carole Keeton Strayhorn, Comptroller of Public Accounts of the State of Texas, certify that 


the person who has signed the above certificate was duly designated and appointed by me under 


authority vested in me by Chapter 403, Subchapter H, Government Code, with authority to sign my 


name to all certificates of registration, and/or cancellation of bonds required by law to be registered 


and/or cancelled by me, and was acting as such on the date first mentioned in this certificate, and 


that the bonds/certificates described in this certificate have been duly registered in the office of the 


Comptroller, under Registration Number 71623. 


GIVEN under my hand and seal of office at Austin, Texas, this the 19th day of July 2006. 


CAROLE KEETON STRAYHORN 
Comptroller of Public Accounts 


of the State of Texas 







The Attorney General of Texas 
William P. Clements Building 
300 West 15th Street, 9th Floor 
Austin, Texas 78701 
Attention: Public Finance Division 


Comptroller of Public Accounts 
Thomas Jefferson Rusk Building 
208 East 10th Street, Room 448 
Austin, Texas 78701-2407 


City of Arlington, Texas 


June 13,2006 


Attention: Economic Analysis Center 


Re: City Of Arlington, Texas, Dallas Cowboys Complex Admissions And Parking Taxes 
Revenue Bonds, Taxable Series 2006 


To the Attorney General: 


The executed Initial Bonds for the captioned series have been or soon will be delivered to 
you for examination and approval. In connection therewith, enclosed is a General Certificate 
executed and completed except as to date. When the Initial Bonds have received your approval 
and are ready for delivery to the Comptroller of Public Accounts for registration, this letter will 
serve as your authority to insert the date of your approval in the General Certificate and deliver 
the Initial Bonds to the Comptroller. 


Should litigation in any way affecting such bonds develop the undersigned will notify 
you at once by telephone and telecommunication. You may be assured, therefore, that there is 
no such litigation at the time the Initial Bonds are finally approved by you, unless you have been 
advised otherwise. 


To the Comptroller: 


The approved Initial Bonds for the captioned series will be delivered to you by the 
Attorney General of Texas. You are hereby requested to register the Initial Bonds as required by 
law and by the proceedings authorizing such Initial Bonds. 


Following registration, you are hereby authorized and directed to notify and deliver the 
Initial Bonds to Vinson & Elkins L.L.P., Dallas, Texas, which has been instructed to pick up 
same at your office. 


ARLAOO/20001 
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Please also deliver to Vinson & Elkins L.L.P., Dallas, Texas, five copies of each of the 
following: 


1. Attorney General's approving opinion; and 


2. Comptroller's signature certificate. 


Very truly yours, 


ARL400/20001 
Dallas I I 29849_1. DOC 
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LETTER OF INSTRUCTIONS 


July 19, 2006 


TO: Wells Fargo Bank, National Association, Trustee 
1445 Ross Avenue, 2nd Floor 
Dallas, Texas 


RE: City Of Arlington, Texas, Dallas Cowboys Complex Admissions And Parking Taxes 
Revenue Bonds, Taxable Series 2006 


Ladies and Gentlemen: 


With reference to the captioned series of bonds (the "Bonds"), pursuant to and in 
compliance with the Master Indenture (the "Master Indenture") and the First Supplemental 
Indenture (the "First Supplemental Indenture," and, together with the Master Indenture, the 
"Indenture"), each between Wells Fargo Bank, National Association, as trustee (the "Trustee") 
and the City of Arlington, Texas (the "City"), and each dated as of July 1, 2006, the City has 
heretofore caused to be delivered to you, as trustee (the "Trustee"), pursuant to the Indenture, the 
Initial Bond for the in fully registered form approved by the Attorney General of the State of 
Texas and registered by the Comptroller of Public Accounts of Texas for delivery in accordance 
with the following instructions: 


(1) Upon receipt by you in a form satisfactory to you of payment for the account of 
the City of $147,865,000, which represents the principal amount of the Bonds 
from Bane of America Securities LLC, as representative (the "Representative") of 
the Placement Agents for the Bonds, you are hereby requested to cancel the Initial 
Bond and to register and authenticate the definitive Bonds in accordance with 
instructions received from the Representative. 


(2) You are hereby requested to apply the proceeds of the Bonds as directed in a 
Tenant Letter of Instructions, such Tenant Letter of Instructions dated as of 
July 19, 2006 being hereby approved. 


[Execution Page Follows] 
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TENANT LETTER OF INSTRUCTIONS 


July 19,2006 


TO: Wells Fargo Bank, National Association, Trustee 
1445 Ross Avenue, 2nd Floor 
Dallas, Texas 


RE: City Of Arlington, Texas, Dallas Cowboys Complex Admissions And Parking Taxes 
Revenue Bonds, Taxable Series 2006 


Ladies and Gentlemen: 


This Tenant Letter of Instructions is delivered to you in connection with the closing for 
the captioned series of bonds (the "Bonds"), pursuant to and in compliance with the Master 
Indenture (the "Master Indenture") and the First Supplemental Indenture (the "First 
Supplemental Indenture," and, together with the Master Indenture, the "Indenture"), each 
between Wells Fargo Bank, National Association, as trustee (the "Trustee"), and the City of 
Arlington, Texas (the "City"), and each dated as of July 1, 2006, pursuant to Section 2.09(m) and 
Article IV of the Master Indenture. Capitalized terms used herein shall have the meaning 
assigned thereto in the Indenture. 


(1) Upon receipt by you of the proceeds from the sale of the Bonds in the amount of 
$147,865,000, you are hereby authorized and directed to deposit such proceeds to 
the Bond Proceeds Clearing Account and, immediately upon the deposit thereof, 
to transfer from the Bond Proceeds Clearing Account to the respective Accounts 
the amounts, as follows: 


(a) $941,877.14 to the Bond Insurance Premium Account. 


(b) $23,791,123.34 to the Capitalized Interest Account. 


(c) $44,273.49 to the Administrative Expenses Account. 


(d) $6,000,000.00 to the Debt Service Reserve Account - 2006 Subaccount. 


(e) $3,116,266.45 to the Costs oflssuance Subaccount. 


(f) $113,971,459.58 to the Construction Account. 


(2) You are hereby authorized and directed to make the following disbursements to 
the following Persons as follows: 


ARlAOOI20000 


(a) Immediately upon receipt of the purchase price for the Bonds in paragraph 
(1) above, from the Bond Insurance Premium Account, pay $131,747.72 
to Ambac Assurance Corporation, as bond insurer, in payment of the 
initial Bond Insurance Premium and, from the Costs of Issuance 
Subaccount, pay $150,000.00 to Ambac Assurance Corporation as issuer 
of the Debt Service Reserve Account Surety Bond, in payment of the 
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premium for the Surety Bond, such amounts shall be paid via wire transfer 
as follows: 


Citibank N.A. 
ABA No. 021000089 
For: Ambac Assurance Corporation 
AlC No. 40609486 
Attention.: Yolanda Ortiz (212) 208-3553 
Policy Nos. 25494BE & SB2317BE 


Deposit the Surety Bond to the credit of the Debt Service Reserve Account 
- 2006 Subaccount. 


(b) From the Costs of Issuance Subaccount, upon receipt of proper invoices or 
request for payment from the appropriate Person, pay the amounts to the 
Person entitled to receive same, including any amounts to be paid as 
reimbursement for expenses previously disbursed by such Person, as 
described on Exhibit A hereto. 


(3) The amount deposited to the Capitalized Interest Account does not exceed the 
amount of interest to be paid on the Bonds during the construction period plus six months, in 
compliance with Section 1201.042 Government Code. 


(4) You are further authorized and directed to transfer $58,961,929.18 from the 
Construction Account to the Project Payment Costs User Account #18340802, such amount 
representing reimbursement to Blue Star Development Inc. for monies advanced to the Cowboys 
Project Cost Payment Account during the time period from September 1, 2005 through July 11, 
2006 (Project Cost Requisitions #1 through #12) prior to the issuance of the Bonds. Project Cost 
Payment Requisition #13 will be sent to you under separate cover via email. 


[Execution Page Follows] 
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COWBOYS STADIUM, L.P., a Texas limited 
partnership 


By: Cowboys Stadium GP, LLC, a Texas 
limited liability company, 
its general partner 


By: 
sident and 
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EXHIBIT A 


Cost of Issuance 


S&P Fee 
Moody's Fee 
Texas Attorney General 
City Travel & Out-ot-Pocket 
Bond Counsel 
Bond Counsel Travel & Out-ot
Pocket 
Underwriter's Counsel 
Financial Advisor 
Corporate Counsel 
Trustee 
Trustee Counsel 
Insurer Counsel 
Printing 
Placement Agent Fee 
Placement Agent Travel & Out-ot
Pocket Expense 
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$125,000.00 
$110,000.00 


$9,500.00 
$2,982.45 


$490,000.00 


$22,669.00 
$200,000.00 


$53,000.00 
$150,000.00 


$8,000.00 
$9,500.00 


$130,000.00 
$4,100.00 


$1,496,515.00 


$40,000.00 







CERTIFICATE 


I, the undersigned authorized representative of Banc of America Securities LLC, acting 
on its own behalf and on behalf of Estrada Hinojosa & Company, Inc., as Placement Agents, in 
connection with the delivery by the City of Arlington, Texas, on this date of the "City of Arlington, 
Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable 
Series 2006" in the aggregate principal amount of $147,865,000 do hereby deliver this 
certificate. The undersigned hereby certifies that neither the Placement Agents nor any person 
acting on their behalf has offered or sold or will offer or sell any of the Bonds or the related 
Guaranty by means of any general solicitation or general advertisement within the meaning of 
Rule 502(c) under the Securities Act of 1933, as amended. 


TO CERTIFY WHICH, this __ ~2~~r-'/~9'--J1/<---o---,-6~ __ 


BANC OF AMERICA SECURITIES LLC, 
as the Representative of the Placement Agents 


45802160.1/10507942 







RECEIPT AND CERTIFICATE OF DELIVERY 


The undersigned officer of Wells Fargo Bank, National Association, as trustee (the 
"Trustee"), with respect to City of Arlington, Texas, Dallas Cowboys Complex Admissions and 
Parking Tax Revenue Bonds, Taxable Series 2006 (the "Bonds"), hereby acknowledges and 
certifies as follows: 


1. Acknowledges receipt of$147,865,000 from Banc of America Securities, LLC, as 
representative of the Placement Agents for the Bonds. 


2. Certifies that the definitive Bonds No. 1 through 6, registered in the names of the 
respective purchasers thereof, have been delivered through the Trustee to such purchasers 
pursuant to the instructions received from such purchasers. 


3. Certifies that the amount specified in paragraph 1 has been applied as directed in 
the Tenant Letter of Instructions dated the date hereof. 


4. Acknowledges receipt of the documents specified in Section 2.9 of the Master 
Indenture, dated as of July 1, 2006, between the Trustee and the City of Arlington, Texas, 
pursuant to which the Bonds have been issued. 


DATED: July 19, 2006. 


Dallas 1145289v.l 


WELLS FARGO BANK, NATIONAL 
ASSOCIATION, as Trustee 


By: i( hp./O 
uthonzed Officer 







ATTORNEY GENERAL OF TEXAS 


GREG ABBOTT 


July 19, 2006 


THIS IS TO CERTIFY that the City of Arlington, Texas (the "Issuer"), has 
submitted to me City of Arlington, Texas, Dallas Cowboys Complex Admissions 
and Parking Taxes Revenue Bonds, Taxable Series 2006 (the "Bonds"), in the 
aggregate principal amount of $147,865,000, for approval. The Bonds are dated 
July 19,2006, numbered T-l through T-6, and were authorized by Ordinance No. 
06-038 adopted by the City Council on April 25, 2006, as amended by Ordinance 
No. 06-059, adopted by the City Council on June 13, 2006 (collectively, the 
"Ordinance"). In conjunction therewith, the Issuer has also submitted to me for 
approval a Surety Bond Reimbursement Guaranty Agreement dated as of July 1, 
2006 (the "Agreement"). 


I have examined the law and such certified proceedings and other papers as I deem 
necessary to render this opinion. 


As to questions of fact material to my opinion, I have relied upon representations of the 
Issuer contained in the certified proceedings and other certifications of public officials furnished to 
me without undertaking to verify the same by independent investigation. 


I express no opinion relating to any official statement or any other offering material relating 
to the Bonds. 


Based on my examination, I am of the opinion, as of the date hereof and under existing law, 
as follows (capitalized terms, except as herein defined, have the meanings given to them in the 
Master Indenture and the First Supplemental Indenture each dated July 1, 2006 (collectively, the 
"Indenture")): 


(1) The Bonds have been issued in accordance with law and are valid and binding 
obligations of the Issuer. 


(2) The Bonds are payable solely from the assets of the Trust Estate held under the 
Indenture. 


(3) The Ordinance was lawfully adopted, and the Agreement conforms to the 
requirements of law. 
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City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, 
Series 2006 - $147,865,000 
-Page 2-


Therefore, the Bonds are approved and, pursuant to the provisions of chapter 1371 of the 
Government Code, the Ordinance and the Agreement also approved. 


No. 44936 
Book No. 2006-(' 
JCH 


al of the State of Texas 







OFFICE OF COMPTROLLER 


OF THE STATE OF TEXAS 


I, CAROLE KEETON STRAYHORN, Comptroller of Public Accounts of 


the State of Texas, do hereby certify that the attachment is a true and correct 


copy of the opinion of the Attorney General approving the: 


City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking 


Taxes Revenue Bonds, Taxable Series 2006 


numbered T-1 through T-6, of the denomination of $ various, dated July 1! 2006, 


as authorized by issuer, interest various percent, under and by authority of which 


said bonds/certificates were registered electronically in the office of the 


Comptroller, on the 19th day of July 2006, under Registration Number 71623. 


Given under my hand and seal of office, at Austin, Texas, the 19th day of 


July 2006. 


CAROLE KEETON STRAYHORN 
Comptroller of Public Accounts 


of the State of Texas 
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$147,865,000 
CITY OF ARLINGTON, TEXAS 


DALLAS COWBOYS COMPLEX 
ADMISSIONS AND PARKING TAXES REVENUE BONDS 


TAXABLE SERIES 2006 


WE HAVE represented the City of Arlington, Texas (the "Issuer"), as its bond 
counsel in connection with an issue of bonds (the "Bonds") described as follows: 


CITY OF ARLINGTON, TEXAS, DALLAS COWBOYS COMPLEX 
ADMISSIONS AND P ARKING TAXES REVENUE BONDS, TAXABLE 
SERIES 2006. 


The Bonds mature, bear interest and may be transferred and exchanged, and 
are subject to redemption as set out in the Bonds and in the Master Indenture, 
between the Issuer and Wells Fargo Bank, National Association, as trustee 
(the "Trustee"), and the First Supplemental Indenture, between the Issuer and 
the Trustee, each dated as of July 1, 2006 (collectively, the "Indenture") 
pursuant to which the Bonds are issued. 


WE HA VE represented the Issuer as bond counsel for the sole purpose of rendering 
an opinion with respect to the legality and validity of the Bonds under the Constitution and 
laws of the State of Texas. We have not investigated or verified original proceedings, 
records, data or other material, but have relied solely upon the transcript of proceedings 
described in the following paragraph. We have not assumed any responsibility with respect 
to the financial condition or capabilities of the Issuer or the disclosure thereof in connection 
with the sale of the Bonds. Our role in connection with the Private Placement Memorandum 
prepared for use in connection with the sale of the Bonds has been limited as described 
therein. Capitalized terms used herein and not otherwise defined shall have the meanings 
assigned thereto in the Indenture. 


IN OUR CAPACITY as bond counsel, we have participated in the preparation of and 
have examined a transcript of certified proceedings pertaining to the Bonds, on which we 


Vinson & Elkins LLP Attorneys at Law Austin Beijing Dallas Dubai 


Houston London Moscow New York Shanghai Tokyo Washington 
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have relied in giving our OpInIOn. The transcript contains certified copies of certain 
proceedings of the Issuer; customary certificates of officers, agents and representatives of the 
Issuer, and other public officials; and other certified showings relating to the authorization 
and issuance of the Bonds. We have also examined executed Bond No.1 of this issue. 


BASED ON SUCH EXAMINATION, IT IS OUR OPINION THAT: 


(A) The transcript of certified proceedings evidences complete legal authority for 
the issuance of the Bonds in full compliance with the Constitution and laws of 
the State of Texas presently effective and, therefore, the Bonds constitute 
valid and legally binding obligations ofthe Issuer; and 


(B) The Bonds are payable solely from and are equally secured, together with 
certain other Obligations and Credit Agreement Obligations issued or incurred 
pursuant to the Indenture, by a first lien on and pledge of the Trust Estate, and 
owners of the Bonds shall never have the right to demand payment thereof 
except from those sources or out of any funds raised or to be raised by ad 
valorem taxation. 


THE RIGHTS OF THE OWNERS of the Bonds are subject to the applicable 
provisions of the federal bankruptcy laws and any other similar laws affecting the rights of 
creditors of political subdivisions generally, and may be limited by general principles of 
equity which permit the exercise of judicial discretion. 


IT IS OUR FURTHER OPINION THAT interest on the Bonds is subject to United 
States federal income taxation under existing law. 


Except as stated above, we express no opinion as to any federal, state or local tax 
consequences resulting from the receipt or accrual of interest on, or acquisition, ownership or 
disposition of, the Bonds. 


The opinions set forth above are based on existing law, which is subject to change. Such 
opinions are further based on our knowledge of facts as of the date hereof. We assume no 
duty to update or supplement these opinions to reflect any facts or circumstances that may 
hereafter come to our attention or to reflect any changes in any law that may hereafter occur 
or become effective. 
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Vinson&£lkins 


July 19, 2006 


City of Arlington, Texas 
101 W. Abram 
Arlington, Texas 76010 


Ambac Assurance Corporation 
One State Street 
New York, New York 10004 


Banc of America Securities LLC 
Estrada Hinojosa & Company, Inc. 
c/o Banc of America Securities LLC 
NC1-027-15-01 
214 North Taylor Street 
Charlotte, North Carolina 28255 


Re: City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 


Ladies and Gentlemen: 


We have represented the City of Arlington, Texas (the "City"), as its Bond Counsel in 
connection with the issuance and sale by the City of its City of Arlington, Texas, Dallas 
Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the 
"Bonds"), pursuant to that certain Master Indenture (the "Master Indenture"), as 
supplemented by that certain First Supplemental Indenture (the "First Supplemental 
Indenture," and, together with the Master Indenture, the "Indenture"), each between the City 
and Wells Fargo Bank, National Association, as trustee, and dated as of July 1, 2006. This 
opinion is delivered pursuant to the provisions of Section 7(h)(2) of the Placement 
Agreement (hereinafter defined). Capitalized terms not otherwise defined in this opinion 
have the meanings assigned in the hereinafter defined Placement Agreement. 


In our capacity as Bond Counsel to the City, we have reviewed the following: 


(a) an executed copy of the Indenture; 


(b) certified copy of the Ordinance; 
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(c) an executed Surety Bond Reimbursement Guaranty Agreement, dated as of 
July 1, 2006, between the City and Ambac Assurance Corporation (the 
"Surety Bond Reimbursement Agreement"); 


(d) a certified copy of the ordinance of the City levying the Admissions Tax; 


(e) a certified copy of the ordinance of the City levying the Parking Tax; 


(f) a copy of the Private Placement Memorandum dated as of July 11, 2006 but 
only to the extent necessary to render the opinion set forth in Paragraph 3 
below; 


(g) an executed Placement Agent Agreement, dated as of July 11, 2006, between 
the City and Banc of America Securities LLC and Estrada Hinojosa & 
Company, Inc. (the "Placement Agents") and approved by Cowboys Stadium, 
L.P. ("Stadium L.P."), pertaining to the Bonds (the "Placement Agreement"); 


(h) executed copies of the Letters of Accredited Investor from each of the 
purchasers of the Bonds (the "Purchasers") addressed to the City and Stadium, 
L.P., dated as of July 11, 2006 (the "Representation Letters"), and 


(i) such other agreements, documents, certificates, opinions, letters, and other 
papers as we have deemed necessary or appropriate in rendering the opinions 
set forth below. 


In making our review, we have assumed the authenticity of all documents and 
agreements submitted to us as originals, conformity to the originals of all documents and 
agreements submitted to us as certified or photocopies, the authenticity of the originals of 
such latter documents and agreements, the accuracy of the statements contained in such 
documents, the due authorization, execution and delivery by, and the power and authority of, 
the parties thereto of all documents examined by us; the performance by such parties to their 
respective obligations thereunder; and the legal capacity of each individual who signed any 
of those documents. 


As to questions of fact material to matters addressed herein, we have, to the extent we 
deemed appropriate, relied on certificates of officers of the City, the Placement Agents and 
Stadium L.P., certificates and other communications of public officials and on the factual 
representations of the City, the Placement Agents and Stadium L.P. contained in the 
Placement Agreement and other relevant documents. 


In rendering the opinions expressed herein, we have assumed without investigation to 
the extent we believe reasonable, that (a) there was no misrepresentation, omission or deceit 
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by the City, the Placement Agents, Stadium L.P., any Purchaser or any other person or entity 
in connection with the negotiation, execution, delivery or performance of the Placement 
Agreement or in connection with the offer, sale and delivery of the Bonds and the making of 
the Guaranty; (b) the representations, warranties, covenants, and agreements of the City, the 
Placement Agents, Stadium L.P. contained in the Placement Agreement, and the 
representations, warranties, covenants and agreements of each Purchaser contained in the 
Representation Letters or in any other document supplied by any of the foregoing in 
connection with the transactions contemplated by the Placement Agreement or the offer, sale 
and delivery of the Bonds and the making of the Guaranty (including, in each case, 
certificates of its officers, partners, directors, employees, or agents) (on which 
representations, warranties, covenants, arid agreements we have relied without investigation) 
were accurate, complete and fair on the date made and are accurate, complete and fair on and 
as of the date of this opinion as though made on the date hereof; (c) neither the City, the 
Placement Agents, Stadium L.P. or any Purchaser, nor any other person or other entity will, 
after the offer, issuance, sale, and delivery of the Bonds or the Guaranty, take or omit to take 
any action that would cause such offer, issuance, sale, and delivery not to constitute a 
transaction exempt from registration under the Securities Act of 1933 (the "Securities Act"); 
(d) no Purchaser is subject to any statute, rule, or regulation, or to any impediment to which 
contracting parties are generally not subject that would affect the opinions expressed herein; 
(e) the offering of the Bonds and the related Guaranty was effected without any "general 
solicitation" within the meaning of Regulation D under the Securities Act; and (f) there is no 
other offer, issuance, or sale of any security by either the City or Stadium L.P. that ought to 
be integrated with the offer, sale and delivery of the Bonds and the making of the Guaranty. 


Based upon the foregoing, and subject to the qualifications and exceptions hereinafter 
set forth, we are of the opinion that under the applicable laws of the United States of America 
and the State of Texas in force and effect on the date hereof: 


1. The Ordinance has been duly adopted and is in full force and effect. 


2. The Issuer Documents and the Surety Bond Reimbursement Agreement have 
been duly authorized and constitute legal, valid and binding obligations of the City and are 
enforceable against the City in accordance with their terms, subject to the applicable 
provisions of the federal bankruptcy laws and any other similar laws affecting the rights of 
creditors of political subdivisions generally, and may be limited by general principles of 
equity which permit the exercise of judicial discretion. 


3. Except as to the extent noted herein, we have not verified and are not passing 
upon and do not assume any responsibility for the accuracy, completeness or fairness of the 
information contained in the Private Placement Memorandum. We have, however, reviewed 
the information contained in the Private Placement Memorandum under the subheadings 
"The Bonds," "Authority for Issuance," "Security for the Bonds," and "Tax Matters" 
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contained in "SECTION ONE: INTRODUCTION" and under the heading "SECTION TWO: 
PLAN OF FINANCE AND DESCRIPTION OF THE BONDS" (exclusive of the subheading 
"Sources and Uses"), "SECTION THREE: SECURITY FOR THE BONDS," 
"SECTION SIX: DEFINITIONS AND SUMMARIES OF INDENTURE, THE 
GUARANTY AND THE NFL CONSENT LETTER," and "SECTION NINE: TAX 
MATTERS," and we are of the opinion that the infonnation relating to the Bonds and legal 
matters contained in such Sections is an accurate and fair description of the laws and legal 
issues addressed therein and, with respect to the Bonds, such infonnation confonns to the 
Indenture. 


4. Without expressing any opmlOn with respect to the Guaranty, it is not 
necessary in connection with the offer, issuance and delivery of the Bonds by the City to the 
Purchasers pursuant to the Placement Agreement and the Representation Letters to register 
the Bonds under the Securities Act. 


The opinions set forth above are based on existing law, which is subject to change. 
Such opinions are further based on our knowledge of facts as of the date hereof. We assume 
no duty to update or supplement these opinions to reflect any facts or circumstances that may 
hereafter come to our attention or to reflect any changes in any law that may hereafter occur 
or become effective. Moreover, such opinions are expressions of our professional judgment 
and are not a guarantee of result. 


This opinion is furnished solely for your benefit and may be relied upon only by the 
addressees hereof or anyone to whom specific pennission is given in writing by us. The 
addressees hereof are hereby authorized to rely on our Bond Counsel opinion of even date 
herewith relating to the Bonds as if such opinion were addressed to them. 


Very truly yours, 


11443035OCX: 
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Vinson&:£lkins 


July 19, 2006 


City of Arlington, Texas 
101 W. Abram 
Arlington, Texas 76010 


Re: City of Arlington, Texas, Dallas Cowboys Complex Admissions and Parking Taxes 
Revenue Bonds, Taxable Series 2006 


Ladies and Gentlemen: 


We have represented the City of Arlington, Texas (the "City"), as its Bond Counsel in 
connection with the issuance and sale by the City of its Dallas Cowboys Complex 
Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006 (the "Bonds"), pursuant 
to that certain Master Indenture (the "Master Indenture"), as supplemented by that certain 
First Supplemental Indenture (the "First Supplemental Indenture," and, together with the 
Master Indenture, the "Indenture"), each between the City and Wells Fargo Bank, National 
Association, as trustee, and dated as of July 1, 2006. This opinion is delivered pursuant to 
Section 2.9(1) of the Master Indenture. 


The issuance and delivery of the Bonds on the terms set forth in the Indenture will not 
adversely affect the exclusion from gross income of the owners of the City's presently 
outstanding Dallas Cowboys Complex Tax-Exempt Special Tax Bonds, Series 2005A and 
Dallas Cowboys Complex Tax-Exempt Special Tax Bonds, Series 2005B (Multi-Modal). 


The opinions set forth above are based on existing law, which is subject to change. 
Such opinions are further based on our knowledge of facts as of the date hereof. We assume 
no duty to update or supplement these opinions to reflect any facts or circumstances that may 
hereafter come to our attention or to reflect any changes in any law that may hereafter occur 
or become effective. Moreover, such opinions are expressions of our professional judgment 
and are not a guarantee of result. 


This opinion is furnished solely for your benefit and may be relied upon only by the 
addressees hereof or anyone to whom specific permission is given in writing by us. The 
addressees hereof are hereby authorized to rely on our Bond Counsel opinion of even date 
herewith relating to the Bonds as if such opinion were addressed to them. 


Very truly yours, 


Vinson & Elkins LLP Attorneys at Law Austin Beijing Dallas Dubai 


Houston London Moscow New York Shanghai Tokyo Washington 


Dallas I I 45077v. I 


Trammell Crow Center, 2001 Ross Avenue, Suite 3700 


Dallas, TX 75201·2975 Tel 214.220.7700 Fax 214.220.7716 


www.velaw.com 







FULBRIGHT & JAWORSKI L.L.P. 
A REGISTERED LIMITED LIABILITY PARTNERSHIP 


2200 Ross AVENUE. SUITE 2800 


DALLAS. TEXAS 7S201-2784 


WWW. F U L 8 RIG H T . COM 


TELEPHONE: (214) B55-BOOO 


City of Arlington, Texas 
101 W. Abram Street 
Arlington, Texas 76010 


Cowboys Stadium, L.P. 
One Cowboy Parkway 
Irving, Texas 75063 


Banc of America Securities LLC 
Estrada Hinojosa & Company, Inc. 


c/o Banc of America Securities LLC 
214 North Tryson Street 
Charlotte, North Carolina 28255 


Ladies and Gentlemen: 


FACSIMILE: 


July 19,2006 


(214) B55-B200 


We have acted as counsel to Banc of America Securities LLC and Estrada Hinojosa & 
Company, Inc. (the "Placement Agents") in connection with the sale of $147,865,000 aggregate 
principal amount of the City of Arlington, Texas, Dallas Cowboys Complex Admissions and 
Parking Taxes Revenue Bonds, Taxable Series 2006 (the "Bonds") by the City of Arlington, 
Texas (the "City") and in connection with the Admissions and Parking Taxes, Collection, 
Guaranty and Security Agreement dated July 1, 2006 (the "Guaranty") between the City and 
Cowboys Stadium L.P., a Texas limited partnership ("Stadium L.P."). The offer, sale and 
delivery of the Bonds and the making of the Guaranty (together, the "Issuance") are subject to a 
Placement Agent Agreement dated July 11,2006 (the "Placement Agreement") among the City, 
the Placement Agents and Stadium L.P., both in its capacity as "Tenant" and "Guarantor." 
Capitalized terms used but not defined herein have the same meanings as such terms have in the 
Placement Agreement. The opinions expressed herein are being furnished pursuant to Section 
7(h)(3) of the Placement Agreement. 


We have examined copies of the Placement Agreement, the Private Placement 
Memorandum, the Guaranty, the Master Indenture, the First Supplemental Indenture, the 
Ordinances and the Letter of Accredited Investor (the "Representation Letters") executed by 
each of the initial purchasers (the "Purchasers") of the Bonds. We have also examined originals 
or copies of such other documents as we have deemed necessary for the purpose of rendering the 
opinions expressed herein. As to questions of fact material to matters addressed herein, we have, 
to the extent we deemed appropriate, relied on certificates of officers of the City, the Placement 
Agents and Stadium L.P., certificates and other communications of public officials and on the 
factual representations of the City, the Placement Agents and Stadium L.P. contained in the 
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Placement Agreement and other relevant documents. We have assumed the genuineness of all 
signatures on, and the authenticity of, all documents submitted to us as originals; the conformity 
to authentic original documents of all documents submitted to us as copies; the due 
authorization, execution and delivery by, and the power and authority of, the parties thereto of all 
documents examined by us; the performance by such parties to their respective obligations 
thereunder; and the legal capacity of each individual who signed any of those documents. 


In rendering the opinions expressed herein, we have assumed without investigation, to the 
extent we believe reasonable, that (a) there was no misrepresentation, omission or deceit by the 
City, the Placement Agents, Stadium L.P., any Purchaser or any other person or entity in 
connection with the negotiation, execution, delivery or performance of the Placement Agreement 
or in connection with the Issuance; (b) the representations, warranties, covenants, and 
agreements of the City, the Placement Agents, Stadium L.P. contained in the Placement 
Agreement, and the representations, warranties, covenants and agreements of each Purchaser 
contained in the Representation Letters or in any other document supplied by any of the 
foregoing in connection with the transactions contemplated by the Placement Agreement or the 
Issuance (including, in each case, certificates of its officers, partners, directors, employees, or 
agents) (on which representations, warranties, covenants, and agreements we have relied without 
investigation) were accurate, complete and fair on the date made and are accurate, complete and 
fair on and as of the date of this opinion as though made on the date hereof; (c) neither the City, 
the Placement Agents, Stadium L.P. or any Purchaser, nor any other person or other entity will, 
after the offer, issuance, sale, and delivery of the Bonds or the Guaranty, take or omit to take any 
action that would cause such offer, issuance, sale, and delivery not to constitute a transaction 
exempt from registration under the Securities Act of 1933 (the "Securities Act"); (d) no 
Purchaser is subject to any statute, rule, or regulation, or to any impediment to which contracting 
parties are generally not subject that would affect the opinions expressed herein; (e) the offering 
of the Bonds and the related Guaranty was effected without any "general solicitation" within the 
meaning of Regulation D under the Securities Act; and (f) there is no other offer, issuance, or 
sale of any security by either the City or Stadium L.P. that ought to be integrated with the 
Issuance. 


Based upon the foregoing, and having due regard for such legal considerations as we 
deem relevant, we are of the opinion that the Issuance is exempt from the registration 
requirements of the Securities Act, and that the Issuance does not require qualification of an 
indenture under the Trust Indenture Act of 1939, as amended. We express no opinion on the 
conditions under which the Bonds or the Guaranty may be resold or any interest therein 
subsequently disposed of in any manner. 


In addition, we have participated in conferences with officers and representatives of the 
City, Bond Counsel, the financial advisors to the City and representatives of the Placement 
Agents and the Tenant at which the contents of the Private Placement Memorandum and related 
matters were discussed, and, although we are not passing upon and do not assume any 
responsibility for the accuracy, completeness or fairness of the statements contained in the 
Private Placement Memorandum, on the basis of the foregoing (relying in respect of the 
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determination of materiality to a large extent upon discussions with officers and other 
representatives of the City and Stadium L.P.), no information has come to our attention that has 
caused us to believe that the Private Placement Memorandum as of its date or as of the date 
hereof contained any untrue statement of a material fact or omitted to state a material fact 
necessary to make the statements therein, in the light of the circumstances under which they were 
made, not misleading; it being understood that we make no comment as to the financial 
statements, schedules or other financial or statistical data included in the Private Placement 
Memorandum. 


The opinions expressed above are specifically limited to the laws of the State of Texas 
and of the federal law of the United States of America in effect on the date hereof. 


The opinions expressed herein are for your benefit only, and may only be relied upon by 
you in comlection with the Issuance to the Purchasers under the Placement Agreement. In no 
manner is our opinion to be relied upon for any reason or purpose other than the purpose for 
which it is expressly furnished hereunder, nor is our opinion to be relied upon by any other 
person or entity other than the addressees without our prior written consent. 
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Ambac 


July 19,2006 


City of Arlington, Texas 
210 East Abram Street 
Arlington, TX 76004 


Banc of America Securities LLC 
214 North Tryon Street 
Charlotte, NC 28255 


Vinson & Elkins L.L.P. 
2001 Ross A venue 
Dallas, TX 75201 


Ladies and Gentlemen: 


Ambac Assurance Corporation 
One State Street Plaza 
New York, NY 10004 
212.668.0340 Fax: 212.509.9190 


A member of the Ambac FinalUial Group, Inc. 


Public Financial Management, Inc. 
700 Lavaca 
Austin, TX 78701 


Estrada Hinojosa & Company, Inc. 
1717 Main Street 
Dallas, TX 75201 


Wells Fargo Bank, National Association 
1445 Ross Avenue 
Dallas, TX 75202 


This opinion has been requested of the undersigned, a Managing Director and General 
Counsel, Public Finance of Ambac Assurance Corporation, a Wisconsin stock insurance 
corporation ("Ambac Assurance"), in connection with the issuance by Ambac Assurance of 
a certain Financial Guaranty Insurance Policy (the "Policy") and a certain Surety Bond (the 
"Surety"), each effective as of the date hereof. The Policy insures $147,865,000 in aggregate 
principal amount of the City of Arlington, Texas (the "Obligor"), City of Arlington, Texas, 
Dallas Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 
2006, dated their date of delivery (the "Obligations"), and the Surety guarantees payment of 
an amount not to exceed $6,000,000 to fund the Reserve Requirement (as defined in the 
Surety) established in connection with the Obligations. 


In connection with my opinion herein, I have examined the Policy, the Surety and such 
statutes, documents and proceedings as I have considered necessary or appropriate under the 
circumstances to render the following opinion, including, without limiting the generality of 
the foregoing, certain statements contained in the Private Placement Memorandum of the 
Obligor dated July 11, 2006 relating to the Obligations (the "Private Placement 
Memorandum") under the headings "SECTION THREE: SECURITY FOR THE BONDS -
Debt Service Reserve Surety Bond", "SECTION FOUR: BOND INSURANCE" and 
"APPENDIX A - SPECIMEN INSURANCE POLICY". 


Based upon the foregoing and having regard to legal considerations I deem relevant, I am of 
the opinion that: 


1. Ambac Assurance is a stock insurance corporation duly organized and validly 
existing under the laws of the State of Wisconsin and duly qualified to conduct an 
insurance business in the State of Texas. 


2. Ambac Assurance has full corporate power and authority to execute and deliver the 
Policy and the Surety, and the Policy and the Surety have been duly authorized, 
executed and delivered by Ambac Assurance and constitute legal, valid and binding 
obligations of Ambac Assurance enforceable in accordance with their terms, except 







Ambac 


3. 


to the extent that the enforceability (but not the validity) of such obligations may be 
limited by any applicable bankruptcy, insolvency, liquidation, rehabilitation or other 
similar law or enactment now or hereafter enacted affecting the enforcement of 
creditors' rights. 


The execution and delivery by Ambac Assurance of the Policy and the Surety will 
not, and the consummation of the transactions contemplated thereby and the 
satisfaction of the terms thereof will not, conflict with or result in a breach of any of 
the terms, conditions or provisions of the Certificate of Authority, Articles of 
Incorporation or By-Laws of Ambac Assurance, or any restriction contained in any 
contract, agreement or instrument to which Ambac Assurance is a party or by which 
it is bound or constitute a default under any of the foregoing. 


4. Proceedings legally required for the issuance of the Policy and the Surety have been 
taken by Ambac Assurance and licenses, orders, consents or other authorizations or 
approvals of any governmental boards or bodies legally required for the 
enforceability of the Policy and the Surety have been obtained; any proceedings not 
taken and any licenses, authorizations or approvals not obtained are not material to 
the enforceability of the Policy or the Surety. 


5. The statements contained in the Private Placement Memorandum under the 
headings "SECTION THREE: SECURITY FOR THE BONDS - Debt Service 
Reserve Surety Bond" and "SECTION FOUR: BOND INSURANCE", insofar as 
such statements constitute summaries of the matters referred to therein, accurately 
reflect and fairly present the information purported to be shown and, insofar as such 
statements describe Ambac Financial Group, Inc. (the "Company") and Ambac 
Assurance, fairly and accurately describe the Company and Ambac Assurance. 


6. The form of the Policy contained in the Private Placement Memorandum under the 
heading "APPENDIX A - SPECIMEN INSURANCE POLICY" is a true and 
complete copy of the form of the Policy. 


The opinions expressed herein are solely for your benefit, and may not be relied upon by 
any other person. 


ve~yyours, 


YJJ!{]2 
Managing ire or and 
General Co s 1, Public Finance 


Iyo 25474BE 
SB2317BE 







July 19, 2006 


City of Arlington, Texas 
201 E. Abram, Suite 800 
Arlington, Texas 76004 


Wells Fargo Bank, NA 
1445 Ross Avenue, 2nd Floor 
MAC T5303-022 
Dallas, Texas 75202 


Ladies and Gentlemen: 


Banc of America Securities LLC and Estrada 
Hinojosa & Company, as Placement Agents 
c/o Banc of America Securities LLC 
100 N Tryon Street 
Charlotte, North Carolina 28255 


Ambac Assurance Corporation 
One State Street Plaza, 19th Floor 
New York, New York 10004 


We have acted as counsel to: Cowboys Stadium, L.P., a Texas limited partnership (the 
"Tenant"); Pro Silver Star, Ltd., a Texas limited partnership ("Pledgor"); Cowboys Stadium GP, 
LLC, a Texas limited liability company and the general partner of the Tenant ("CS GP"); and 
Blue & Silver, Inc., a Texas corporation and the general partner of Pledgor ("B&S"); all in 
connection with the execution and delivery of the Transaction Documents (hereinafter defined) 
related to the issuance of the "City of Arlington, Texas Dallas Cowboys Complex Admissions 
and Parking Taxes Revenue Bonds, Taxable Series 2006." 


Our opinions in this Opinion Letter (herein so called) are limited in all respects to the 
substantive law of the State of Texas (the "State") and the federal law of the United States, and 
we assume no responsibility as to the applicability thereto, or the effect thereon, of the laws of 
any other jurisdiction. 


BACKGROUND 


As counsel to the Tenant, Pledgor, CS GP, and B&S (collectively, the "Cowboys 
Entities"), we have reviewed the following documents and instruments (collectively, the 
"Transaction Documents"): 


(a) Admissions and Parking Taxes Collection, Guaranty and Security Agreement (the 
"Guaranty Agreement"), dated as of July 1, 2006 by and between the Tenant and 
the City of Arlington, Texas, a duly incorporated home-rule city of the State (the 
"City"); 


(b) Naming Rights Pledge and Security Agreement (the "Naming Rights Pledge 
Agreement"), dated as of July 1, 2006 by the Tenant to Wells Fargo Bank, N .A., a 
national banking association (the "Trustee"); 
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(c) Sponsorship Agreements Pledge and Security Agreement (the "Sponsorship 
Pledge Agreement"), dated as of July 1, 2006 by Pledgor to the Trustee; 


(d) Consent Letter (the "NFL Consent Letter") dated as of July 19, 2006, among the 
National Football League (the "NFL"), the Trustee, the City, Ambac Assurance Corporation (the 
"Insurer"), Tenant, and Pledgor; 


(e) Letter Agreement (the "NFL-Ambac Agreement") dated as of July 19, 2006, 
among the Tenant, the Insurer, the NFL, and Dallas Cowboys Football Club, Ltd.; and 


(f) Bond Insurance Premium Agreement (the "Insurance Agreement"), dated as of 
July 1, 2006, by and between the Insurer and the Tenant. 


In rendering our opinions set forth in this Opinion Letter, we have relied upon a copy of 
the resolutions adopted by CS GP (as the general partner of the Tenant) and a copy of the 
resolutions adopted by B&S (as the general partner of Pledgor) authorizing the execution, 
delivery, and performance of the Transaction Documents as well as the following organizational 
documents (collectively, the "Organizational Documents"): 


(a) Agreement of Limited Partnership of the Tenant, dated February 8, 2005, as 
amended by the "First Amendment to Agreement of Limited Partnership" of the 
Tenant dated June 6, 2006 (the "Tenant Partnership Agreement"); 


(b) Amended and Restated Limited Partnership Agreement of Pledgor, dated January 
1, 1993 (the "Pledgor Partnership Agreement"); 


(c) Certificate of Formation, dated June 6, 2006, and current Limited Liability 
Company Agreement ofCS GP; and 


(d) Articles ofIncorporation, dated May 20, 1991, and current By-laws of B&S. 


We have been furnished with and examined originals or copies, certified or otherwise 
identified to our satisfaction, of: all such records of the Cowboys Entities; certificates of officers 
and representatives of the Cowboys Entities; certificates of public officials; and other agreements 
and documents, and we have had such discussions with appropriate officers of the Cowboys 
Entities, as we have deemed necessary or desirable as a basis for the opinions hereinafter 
expressed. As to questions of fact material to such opinions, we have, where relevant facts were 
not independently verified or established, relied upon certificates of and discussions with officers 
of the Cowboys Entities. 


OPINIONS 


Subject to the applicable definitions, assumptions, qualifications, limitations, and 
exclusions set forth in this Opinion Letter, we are of the opinion that: 


1. Tenant Authority. The Tenant has the limited partnership power and authority to carry 
on its business as set forth in the Tenant Partnership Agreement. The Tenant: (i) has 
taken all limited partnership action required to execute and deliver the Guaranty 


Page 2 of8 







Agreement, the Naming Rights Pledge Agreement, the NFL Consent Letter, the NFL
Ambac Agreement, and the Insurance Agreement, and to perform its obligations 
thereunder, and (ii) has executed and delivered the Guaranty Agreement, the Naming 
Rights Pledge Agreement, the NFL Consent Letter, the NFL-Ambac Agreement, and the 
Insurance AbJfeement. Assuming due authorization, execution, and delivery of the 
Guaranty Agreement, the Naming Rights Pledge Agreement, the NFL Consent Letter, the 
NFL-Ambac Agreement, and the Insurance Agreement by the other parties thereto, each 
of the Guaranty Agreement, the Naming Rights Pledge Agreement, the NFL Consent 
Letter, the NFL-Ambac Agreement, and the Insurance Agreement constitutes a legal, 
valid, and binding obligation of the Tenant, enforceable in accordance with its terms. 
The execution and delivery by the Tenant of the Guaranty Agreement, the Naming 
Rights Pledge Agreement, the NFL Consent Letter, the NFL-Ambac Agreement, and the 
Insurance Agreement do not, and the performance by the Tenant of its obligations 
thereunder will not, (a) violate any Texas or federal statute or regulation or (b) constitute 
on the part of the Tenant a breach or violation of any of the terms and provisions of, or 
constitute a default under, any material agreement, indenture, mortgage, lease, deed of 
trust, note, or other instrument known to us, to which the Tenant is subject or by which 
its properties are or may be bound. 


2. Pledgor Authority. Pledgor has the limited partnership power and authority to carryon 
its business as set forth in the Pledgor Partnership Agreement. Pledgor: (i) has taken all 
limited partnership action required to execute and deliver the Sponsorship Pledge 
Agreement and the NFL Consent Letter, and to perform its obligations thereunder, and 
(ii) has executed and delivered the Sponsorship Pledge Agreement and the NFL Consent 
Letter. Assuming due authorization, execution, and delivery of the Guaranty Agreement 
and the NFL Consent Letter by the other parties thereto, each of the Sponsorship Pledge 
Agreement and the NFL Consent Letter constitutes legal, valid, and binding obligation of 
Pledgor, enforceable in accordance with its terms. The execution and delivery by the 
Pledgor of the Sponsorship Pledge Agreement and the NFL Consent Letter do not, and 
the performance by the Pledgor of its obligations thereunder will not, violate any Texas 
or federal statute or regulation. 


3. CS GP Authority. CS GP has the limited liability company power and authority to own 
and operate its properties and carryon its business. CS GP has taken all limited liability 
company action required to execute the Guaranty Agreement, the Naming Rights Pledge 
Agreement, the NFL Consent Letter, the NFL-Ambac Agreement, and the Insurance 
Agreement as the general partner of the Tenant. The execution and delivery by CS GP of 
the Guaranty Agreement, the Naming Rights Pledge Agreement, the NFL Consent Letter, 
the NFL-Ambac Agreement, and the Insurance Agreement do not, and the performance 
by the Tenant of its obligations thereunder will not, (a) violate any Texas or federal 
statute or regulation or (b) constitute on the part of CS GP a breach or violation of any of 
the terms and provisions of, or constitute a default under, any material agreement, 
indenture, mortgage, lease, deed of trust, note, or other instrument known to us, to which 
CS GP is subject or by which its properties are or may be bound. 


4. .B&S Authority. B&S has the corporate power and authority to own and operate its 
properties and carryon its business. B&S has taken all corporate action required to 
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execute the Sponsorship Pledge Agreement and the NFL Consent Letter as the general 
partner of Pledgor. The execution and delivery by B&S of the Sponsorship Pledge 
Agreement and the NFL Consent Letter do not, and the performance by B&S of its 
obligations thereunder will not, violate any Texas or federal statute or regulation. 


ASSUMPTIONS, EXCLUSIONS, AND QUALIFICATIONS 


Notwithstanding any provision in this Opinion Letter to the contrary, each and every 
opinion contained in this Opinion Letter is subject to the following additional assumptions, 
exclusions, and qualifications. 


1. Assumptions. In rendering the opinions set forth above, we have relied with your 
consent on, and without investigation or analysis, we have assumed: 


(a) the genuineness of all signatures on all documents; 


(b) the authenticity of all documents submitted to us as originals; 


(c) the conformity to the originals of all documents submitted to us as copies; 


(d) the correctness and accuracy of all facts set forth in all certificates and reports 
identified or to which reference is made in this Opinion Letter; 


(e) with respect to all parties other than the Cowboys Entities who have executed any 
of the Transaction Documents: (a) that each such party is duly organized or 
formed and validly existing and, where applicable, in good standing under all 
applicable laws and has the power and authority to execute and deliver the 
Transaction Documents and perform the applicable provisions thereof; (b) that all 
Transaction Documents have been duly authorized, executed, and delivered by 
each such party; (c) that such instruments are legal, valid, binding, and 
enforceable in accordance with their terms as to each such party (and thus that 
such instruments have mutuality of binding effect); (d) that no such party is 
involved in any court or administrative proceeding relating to or otherwise 
affecting this transaction or subject to any order, writ, injunction, or decree of any 
court or governmental agency or commission which would prohibit the execution 
or delivery of the Transaction Documents or the consummation of any transaction 
therein contemplated; and ( e) that there is no requirement of consent, approval, or 
authorization by any person or governmental authority (other than the City itselt~ 
which consent, approval, and authorization is assumed and relied upon by us) 
with respect to such parties; 


(f) the due authorization, execution, and delivery of and the validity and binding 
effect of the Organizational Documents; 


(g) each document submitted to us for review is accurate and complete; 


(h) there has not been any mutual mistake of fact or misunderstanding, fraud, duress, 
or undue influence; 
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(i) the conduct of the parties to the transaction has complied with any requirement of 
good faith, fair dealing, and conscionability; 


U) the City and any agent acting for the City in connection with the transaction 
contemplated by the Transaction Documents have acted without notice or 
knowledge of any defense against the enforcement of any rights created by, or any 
adverse claim to any property or security interest created as part ot: the 
Transaction Documents; 


(k) with respect to all instruments executed by any individual, we have assumed that 
such individual was, at the time of such execution and delivery, sui juris and 
under no legal disability; 


(1) sufficient consideration has been exchanged by all parties to support their 
respective obligations under the Transaction Documents; 


(m) there are no agreements or understandings among the parties, written or oral, and 
there is no usage of trade or course of prior dealing among the parties that would, 
in either case, define, supplement, or qualify the terms of the Transaction 
Documents; 


(n) the Cowboys Entities will not in the future take any discretionary action 
(including a decision not to act) permitted under the Transaction Documents that 
would result in a violation of law or constitute a breach or default under any other 
agreement or court order; 


(0) The execution of the NFL Consent Letter evidences that the authorization and 
requisite consent by the National Football League has been granted, and no 
opinion given in this Opinion Letter is given as to the compliance of any of the 
Transaction Documents with respect to the rules, constitution, or bylaws of the 
National Football League; and 


(p) all parties to the Transaction Documents will act in accordance with, and will 
refrain from taking any action that is forbidden by, the terms and conditions of the 
Transaction Documents. 


2. No Implied Opinions. None of the opinions contained in this Opinion Letter includes 
any implied opinion. 


3. Bankruptcy and Insolvency Exception. The opinions set forth in this Opinion Letter 
are subject to: (a) the effect of applicable laws and rules of bankruptcy, insolvency, 
reorganization, receivership, moratorium, and other similar laws affecting the rights and 
remedies of creditors and landlords or the collection of debtors' or tenants' obligations 
generally (including, without limitation, matters of tum-over, automatic stay, avoidance 
powers, discharge, conversion of non-recourse obligations into recourse obligations, 
limitations on ipso facto and anti-assignment clauses, lease rejection, the coverage of pre
petition security agreements applicable to property acquired after a petition is filed, 
liquidation, conservatorship, assignments for the benefit of creditors, fraudulent or 
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preferential conveyance, and judicially developed doctrines relevant to any of the 
foregoing, such as substantive consolidation of entities), and (b) the power of courts to 
award damages in lieu of granting equitable remedies. 


4. Equitable Principles Limitation. The opinions set forth in this Opinion Letter are 
subject to the effect of general principles of equity, whether applied by a court of law or 
court of equity (including, without limitation, the availability of specific performance, 
self-help remedies, ex-parte remedies or injunctive relief, and the effect of equitable 
defenses against a party seeking enforcement). 


5. Qualifications. The opinions set forth in this Opinion Letter are submitted subject to the 
following qualifications: 


(a) With respect to the enforceability of obligations under any instrument, all rights 
and remedies may be limited by constitutional limitations (including notice and 
due process requirements). 


(b) In each instance in this Opinion Letter in which reference is made to any factual 
matter known to or within the knowledge or information of this firm, we wish to 
advise that no special investigation of the relevant facts or circumstances has been 
made, and that any such statement means, and is expressly limited to, the actual 
knowledge of the lawyers in this firm responsible for preparing this Opinion 
Letter. 


(c) This Opinion Letter speaks as of the date hereof, and we disclaim any obligation 
to update this Opinion Letter or to advise the addressees of any changes in any of 
the opinions or other matters set forth herein. 


(d) This Opinion Letter expresses the professional judgment of this firm as to the 
legal issues explicitly addressed herein. In rendering a legal opinion, we do not 
become an insurer or guarantor of that expression of professional judgment, of the 
transaction opined upon, or of the future performance of the parties to the 
transaction. Nor does the rendering of our opinion guarantee the outcome of any 
legal dispute that may arise out of the transaction or the Transaction Documents. 


(e) This Opinion Letter is subject to the effect of generally applicable rules of law 
that: 


(i) limit or affect the enforcement of provisions of a contract that purport to 
require waiver of the obligations of good faith, fair dealing, diligence, and 
reasonableness; 


(ii) provide that forum selection clauses in contracts are not necessarily 
binding on the court(s) in the forum selected; 


(iii) limit the availability of a remedy under certain circumstances where 
another remedy has been elected; 
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(iv) relate to the sale or disposition of collateral or the requirements of a 
commercially reasonable sale; 


(v) limit the enforceability of provisions releasing, exculpating, or exempting 
a party from, or requiring indemnitlcation of a party for, liability for its 
own action or inaction, to the extent the action or inaction involves 
negligence, recklessness, willful misconduct, or unlawful conduct; 


(vi) 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; 


(vii) govern and afford judicial discretion regarding the determination of 
damages and entitlement to attorneys' fees and other costs; 


(viii) may, in the absence of a waiver or consent, discharge a guarantor to the 
extent that (i) action by a creditor impairs the value of collateral securing 
guaranteed debt or other obligations to the detriment of the guarantor, or 
(ii) guaranteed debt or other obligations are materially modified; and 


(ix) may permit a party who has materially failed to render or offer 
performance required by the contract to cure that failure unless 
(i) permitting a cure would unreasonably hinder the aggrieved party from 
making substitute arrangements for performance, or (ii) it was important 
in the circumstances to the aggrieved party that performance occur by the 
date stated in the contract. 


(f) The opinions set forth in this Opinion Letter are also subject to the effect of 
generally applicable rules of the State law which limit: 


(i) provisions restricting access to courts or to legal or equitable remedies or 
purporting to affect the jurisdiction or venue of courts; 


(ii) self-help remedies provided for in the Transaction Documents; 


(iii) provisions providing that remedies are cumulative; and 


(iv) provisions purporting to grant to or limit rights of third parties. 
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This Opinion Letter has been furnished to you in connection with the transactions 
contemplated by the Transaction Documents and may not be relied on by you for any other 
purpose. This Opinion Letter may not be relied on by any other person or entity, nor may it be 
quoted, in each case, without the prior written consent of this firm. 


Respectfully submitted, 


Winstead Sechrest & Minick P.C. 
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\ViNSTEAD 


July 19, 2006 


Cowboys Stadium, L.P. 
One Cowboys Center 
One Cowboys Parkway 
Irving, Texas 75063 


Ladies and Gentlemen: 


Banc of America Securities LLC and Estrada 
Hinojosa & Company, as Placement Agents 
c/o Banc of America Securities LLC 
100 N Tryon Street 
Charlotte, North Carolina 28255 


We have acted as counsel to Cowboys Stadium, L.P., a Texas limited partnership 
("Stadium L.P. "), in connection with the issuance of the "City of Arlington, Texas Dallas 
Cowboys Complex Admissions and Parking Taxes Revenue Bonds, Taxable Series 2006," and in 
connection with the Admissions and Parking Taxes, Collection, Guaranty and Security 
Agreement, dated July 1, 2006 (the "Guaranty"), between the City of Arlington, Texas (the 
"City") and Stadium L.P. 


The offer, sale, and delivery of the Bonds by the City and the making of the Guaranty by 
Stadium L.P. (together, the "Issuance") are subject to a Placement Agent Agreement dated July 
11,2006 (the "Placement Agreement") among the City, the Placement Agents and Stadium L.P., 
both in its capacity as "Tenant" and "Guarantor." Capitalized terms used but not defined herein 
have the same meanings as such terms have in the Placement Agreement. 


We have examined copies of the Placement Agreement, the Guaranty, the Master 
Indenture, the First Supplemental Indenture, the Ordinances, and the Letter of Accredited 
Investor (the "Representation Letters") executed by each of the initial purchasers (the 
"Purchasers") of the Bonds. We have also examined originals or copies of such other documents 
as we have deemed necessary for the purpose of rendering the opinions expressed herein. As to 
questions of fact material to matters addressed herein, we have, to the extent we deemed 
appropriate, relied on the factual representations of the City, the Placement Agents, and Stadium 
L.P. contained in the Placement Agreement and other relevant documents. We have assumed the 
genuineness of all signatures on, and the authenticity of, all documents submitted to us as 
originals; the conformity to authentic original documents of all documents submitted to us as 
copies; the due authorization, execution and delivery by, and the power and authority of, the 
parties thereto of all documents examined by us; the performance by such parties to their 
respective obligations thereunder; and the legal capacity of each individual who signed any of 
those documents. 


In rendering the opinions expressed herein, we have relied with the consent of Fulbright 
& Jaworski L.L.P. upon an opinion of Fulbright & Jaworski L.L.P. of even date herewith to the 
effect that the Issuance is exempt from the registration requirements of the Securities Act, and 
that the Issuance does not require qualification of an indenture under the Trust Indenture Act of 
1939, as amended. Also, to the extent that we believe reasonable in rendering the opinions 
expressed herein, we have assumed without investigation that (a) there was no misrepresentation, 
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omission or deceit, by the City, the Placement Agents, Stadium L.P., any Purchaser or any other 
person or entity in connection with the negotiation, execution, delivery or performance of the 
Placement Agreement or in connection with the Issuance; (b) the representations, warranties, 
covenants, and agreements of the City, the Placement Agents, and Stadium L.P. contained in the 
Placement Agreement, and the representations and warranties of each Purchaser contained in the 
Representation Letters or in any other document supplied by any of the foregoing in connection 
with the transactions contemplated by the Placement Agreement or the Issuance (including, in 
each case, certificates of its officers, partners, directors, employees, or agents) (on which 
representations and warranties we have relied without investigation) were accurate, complete, 
and fair on the date made and are accurate, complete, and fair on and as of the date of this 
opinion as though made on the date hereof; (c) the City, the Placement Agents, and Stadium L.P. 
have complied and will comply with each covenant and agreement made by each of them in the 
Placement Agreement and each Purchaser has complied and will comply with each covenant and 
agreement made by such Purchaser in its Representation Letter; (d) none of the City, the 
Placement Agents, Stadium L.P., or any Purchaser, nor any other person or other entity, will, 
after the offer, issuance, sale, and delivery of the Bonds or the Guaranty, take or omit to take any 
action that would cause such offer, issuance, sale, and delivery not to constitute a transaction 
exempt from registration under the Securities Act of 1933 (the "Securities Act"); (e) no 
Purchaser is subject to any statute, or rule or regulation, or to any impediment to which 
contracting parties are generally not subject that would affect the opinions expressed herein; 
(f) the offering of the Bonds and the related Guaranty was effected without any "general 
solicitation" within the meaning of Regulation D under the Securities Act; and (g) there is no 
other offer, issuance, or sale of any security by either the City or Stadium L.P. that ought to be 
integrated with the Issuance. 


Based upon the foregoing, and having due regard for such legal considerations as we 
deem relevant, we are of the opinion that the offer, and sale and delivery, of the Guaranty by 
Stadium L.P. pursuant to the Placement Agreement are exempt from the registration 
requirements of the Securities Act, and do not require qualification of an indenture under the 
Trust Indenture Act of 1939, as amended. We express no opinion on the conditions under which 
the Bonds or the Guaranty may be resold or any interest therein subsequently disposed of in any 
manner. 


The opinions expressed above are specifically limited to the laws of the State of Texas 
and of the federal law of the United States of America in effect on the date hereof. 
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The opinions expressed herein are for your benefit only, and may only be relied upon by 
you in connection with the making of the Guaranty by Stadium L.P. In no manner is our opinion 
to be relied upon for any reason or purpose other than the purpose for which it is expressly 
furnished hereunder, nor is our opinion to be relied upon by any other person or entity other than 
the addressees without our prior written consent. 


Respectfully submitted, 


Winstead Sechrest & Minick P.C. 
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