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FACILITY LESSOR (D) SECURED NOTE (PBR-1)



DRAFT ~March 27, 2008

FACILITY LESSOR (D) SECURED NOTE
(PBR-1)"

Dated , 2008

from

BIG RIVERS ELECTRIC CORPORATION

to

PBR-1%2 STATUTORY TRUST

! PBR-2 and PBR-3 in their respective Facility Lessor (D) Secured Notes.
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FACILITY LESSOR (D) SECURED NOTE
(PBR-1)*

, 2008

BIG RIVERS ELECTRIC CORPORATION, a Kentucky rural electric cooperative
(“Big Rivers”), for value received, promises to pay to the order of PBR-1* STATUTORY
TRUST, a Connecticut statutory trust acting through U. S. BANK NATIONAL
ASSOCIATION, a national banking association organized under the laws of the United States,
not in its individual capacity but solely as Trustee (the “Trustee™) under the Trust Agreement
(PBR-1)° creating a Connecticut statutory trust (the “Owner Trust™), in lawful money of the
United States, a sum equal to all amounts of Termination Value or amounts determined by
reference to Termination Value payable under Section 17.1(e) or Section 17.1(f) of the Facility
Lease Agreement (PBR-1)° (the “Facility Lease”), dated as of April 1, 2000, between the Owner
Trust and Big Rivers (without duplication of amounts paid or credited in respect of the Equity
Portion of Termination Value under the Facility Lessor (E) Secured Note) (the “Debt Secured
Amount”); provided, however, in no event shall the Debt Secured Amount, determined before
the reductions described in the second paragraph of this Facility Lessor (D) Secured Note, at any
time exceed the Debt Portion of Termination Value at such time as computed in accordance with
the Facility Lease, and provided, further, that the Debt Secured Amount shall be reduced as
provided in the succeeding paragraph. Interest on the unpaid amounts of the Debt Secured
Amount shall accrue at the Overdue Rate from the date amounts of the Debt Portion of
Termination Value are due and payable under Section 17.1(e) or 17.1(f) of the Facility Lease to
the date of payment by Big Rivers under the Facility Lease. The Debt Secured Amount shall be
due and payable at such time as the Debt Portion of Termination Value or an amount defined by
reference to Termination Value or the Debt Portion of Termination Value is payable under
Section 17.1(e) or 17.1(f) of the Facility Lease (such date being referred to herein, the “Debt
Secured Amount Payment Date™). Capitalized terms used in this Facility Lessor (D) Secured
Note and not otherwise defined shall have the meaning specified in the Facility Lease.

The Debt Secured Amount payable under this Facility Lessor (D) Secured Note shall be
reduced (without duplication of amounts paid or credited in the Facility Lessor (E) Secured
Note) by all amounts:

(i) paid by Big Rivers under Section 17.1(e) or Section 17.1(f) of the Facility
Lease in respect of the Debt Portion of Termination Value;

(ii)  paid in respect of the obligation described in clause (i) from the proceeds
of the Payment Agreement, the Government Securities, the Payment Agreement FGIP or
the Series B Loan FGIP; and
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(iii)  to the extent not paid as referred to in clause (ii), due and payable at such
time, but unpaid by the Payment Undertaker under the Payment Agreement due to a
default by the Payment Undertaker or by Ambac Assurance Corporation (“Ambac”)
under the Payment Agreement FGIP or the Series B Loan FGIP due to a default by the
Ambac of its payment obligations under the Payment Agreement FGIP or the Series B
Loan FGIP, respectively; provided, that, to the extent reduced pursuant to this clause (iii),
the Debt Secured Amount shall be increased to the extent that Ambac cures any such
payment defaults under the Payment Agreement FGIP and the Series B Loan FGIP and
such amounts are paid to any Person other than the Owner Trust.

This Facility Lessor (D) Secured Note is a “Facility Lessor (D) Obligation (PBR-1)" as
defined in, and is secured by, the Indenture, dated as of , 2008 (the
“Indenture™), made by and between Big Rivers and (the “Indenture
Trustee”). See the Indenture for the rights of the holder hereof. This Facility Lessor (D)
Secured Note is subject to acceleration and prepayment in the manner and at the times provided
in the Indenture.

It is expressly understood and agreed by Big Rivers that nothing herein contained shall be
construed as creating any liability on the Trustee, individually or personally, to perform any
covenant either expressed or implied contained herein, all such liability, if any, being expressly
waived by the parties hereto or by any Person claiming by, through or under the parties hereto
and under no circumstances shall the Trustee be personally liable for the payment of any
indebtedness or expenses of the Owner Trust or be liable for the breach or failure of any
obligation, representation, warranty or covenant made or undertaken by the Owner Trust under
this Facility Lessor (D) Secured Note.

"PBR-2 and PBR-3 in their respective Facility Lessor (D) Secured Notes.
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IN WITNESS WHEREOF, Big Rivers has caused this Facility Lessor (D) Secured Note
to be signed in its corporate name and its corporate seal to be hereunto affixed and attested by its
officers thereunto duly authorized, all as of the day and year first above written.

BIG RIVERS ELECTRIC CORPORATION

By:

President and Chief Executive Officer

Attest:

Assistant Secretary

Facility Lessor (D) Secured Note (PBR-1)
OHS East:5752256.2
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FACILITY LESSOR (E) SECURED NOTE (PBR-1)



DRAFT - March 27, 2008

FACILITY LESSOR (E) SECURED NOTE
(PBR-1)

Dated , 2008

from

BIG RIVERS ELECTRIC CORPORATION

to

PBR- 12 STATUTORY TRUST

! PBR-2 and PBR-3 in their respective Facility Lessor (E) Secured Notes.
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FACILITY LESSOR (E) SECURED NOTE
(PBR-1)°

, 2008

BIG RIVERS ELECTRIC CORPORATION, a Kentucky rural electric cooperative (“Big
Rivers™), for value received, promises to pay to the order of PBR-1? STATUTORY TRUST, a
Connecticut statutory trust acting through U.S. BANK NATIONAL ASSOCIATION, a national
banking association organized under the laws of the United States, not in its individual capacity but
solely as Trustee (the “Trustee”) under the Trust Agreement (PBR-1)° creating a Connecticut
statutory trust (the “Owner Trust”), in lawful money of the United States, a sum equal to all
amounts of Termination Value, Equity Portion of Termination Value or amounts calculated by
reference to such Termination Value payable, as the Trustee may elect, under Section 17.1(e) or
Section 17.1(f) or Section 17.1(g) of the Facility Lease Agreement (PBR—l)6 (the “Facility Lease™),
dated as of April 1, 2000, between the Owner Trust and Big Rivers or Section 11A of the
Participation Agreement (as defined in the Facility Lease) (without duplication of amounts paid or
credited under the Facility Lessor (D) Secured Note) (such amounts being referred to herein as the
“Equity Secured Amount™); provided, however, in no event shall the Equity Secured Amount,
determined before the reductions described in the second paragraph of this Facility Lessor (E)
Secured Note, at any time exceed the Equity Portion of Termination Value at such time as
computed in accordance with the Facility Lease or Section 11A of the Participation Agreement, as
the case may be, and provided, further, that the Equity Secured Amount shall be reduced as
provided in the succeeding paragraph. Interest on the unpaid amounts of the Equity Secured
Amount shall accrue at the Overdue Rate from the date amounts are due and payable under
Section 17.1(e) or Section 17.1(f) or Section 17.1(g) of the Facility Lease to the date of payment by
Big Rivers under the Facility Lease or under Section 11A of the Participation Agreement to the date
of payment by Big Rivers under the Participation Agreement, as the case may be. The Equity
Secured Amount shall be due and payable at such time as the Equity Portion of Termination Value
or an amount defined by reference to Termination Value or the Equity Portion of Termination Value
is payable under Section 17.1(e) or Section 17.1(f) or Section 17.1(g) of the Facility Lease or
Section 11A of the Participation Agreement (such date being referred to herein, without regard to
the installment period described in the third paragraph of this Facility Lessor (E) Secured Note, as
the “Equity Secured Amount Payment Date™), provided, however, that if the conditions set forth in
the third paragraph of this Facility Lessor (E) Secured Note are satisfied, a portion of the Equity
Secured Amount equal to the Installment Payment Amount (as defined in the third paragraph of this
Facility Lessor (E) Secured Note) may be paid in installments as provided in such third paragraph
of this Facility Lessor (E) Secured Note. The outstanding Installment Payment Amount paid in
installments under the third paragraph shall bear interest at a rate of interest equal to the Term Out
Rate (as hereinafter defined) in lieu of the Overdue Rate from the Equity Secured Amount Payment
Date until the Installment Payment Amount is paid in full. All amounts of the Equity Secured
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Amount in excess of the Installment Payment Amount shall be due and payable under this Facility
Lessor (E) Secured Note on the Equity Secured Amount Payment Date and shall bear interest at the
Overdue Rate. Capitalized terms used in this Facility Lessor (E) Secured Note and not otherwise
defined shall have the meaning specified in the Facility Lease.

The Equity Secured Amount payable under this Facility Lessor (E) Secured Note shall be
reduced (without duplication of amounts paid or credited in the Facility Lessor (D) Secured Note)
by all amounts:

(1) paid to the Owner Trust, the OP Trust or the Owner Participant, as the case
may be, by Big Rivers under Section 17.1(e) or Section 17.1(f) or Section 17.1(g) of the
Facility Lease in respect of the Equity Portion of Termination Value or Section 11A of the
Participation Agreement;

(i)  paid to the Owner Trust, the OP Trust or the Owner Participant, as the case
may be, in respect of the obligation described in clause (i) from the proceeds of the Funding
Agreement, the Funding Agreement Guarantee or the Funding Agreement FGIP; and

(iii)  to the extent not paid as referred to in clause (ii), due and payable at such
time, but unpaid by the Funding Agreement Issuer under the Funding Agreement, by the
Funding Agreement Guarantor under the Funding Agreement Guarantee or by Ambac
Assurance Corporation (“Ambac”) under the Funding Agreement FGIP due to a default by
the Funding Agreement Issuer, the Funding Agreement Guarantor and Ambac of their
respective payment obligations under the Funding Agreement, the Funding Agreement
Guarantee and the Funding Agreement FGIP; provided, that, to the extent reduced pursuant
to this clause (iii), the Equity Secured Amount shall be increased to the extent that Ambac,
the Funding Agreement Issuer or the Funding Agreement Guarantor cures their respective
payment default and an amount equal to the curative amount is paid to any Person other than
the Owner Trust, the OP Trust or the Owner Participant, as the case may be.

Upon the Equity Secured Amount becoming due and payable by Big Rivers under this
Facility Lessor (E) Secured Note, Big Rivers shall (i) be permitted to pay a portion of such Equity
Secured Amount equal to the Installment Payment Amount in accordance with this paragraph;
provided, that, the conditions set forth below in this paragraph are satisfied, provided further, that
Big Rivers shall give written notice to the Owner Trust, the OP Trust and the Owner Participant
within 5 Business Days of the date on which such Equity Secured Amount shall become payable
under this Facility Lessor (E) Secured Note of Big Rivers’ exercise of the right to pay such amount
in installments as provided by this paragraph and (i1) on the Equity Secured Amount Payment Date,
pay to the Owner Trust all amounts of the Equity Secured Amount in excess of the Installment
Payment Amount. For purposes of this Facility Lessor (E) Secured Note, the “Installment Payment
Amount” shall mean the difference between the Equity Secured Amount as of the Equity Secured
Amount Payment Date and an amount equal to the “Market Termination Amount” (as defined in the
Funding Agreement) payable by the Funding Agreement Issuer under the Funding Agreement on
the Equity Secured Amount Payment Date determined as if such date were an “Early Termination
Date” (as defined in the Funding Agreement). All amounts of the Equity Secured Amount other
than the Installment Payment Amount shall be payable on the Equity Secured Amount Payment
Date. The following shall be conditions to Big Rivers’ right to exercise the option to pay the
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Instaliment Payment Amount provided by this paragraph that must be met at the time of such
exercise and at the time of the initial payment required by this paragraph:

(1) no Event of Default under paragraph (j) or (k) of Section 16 of the Facility
Lease shall have occurred and be continuing;

(i)  the Indenture Trustee (as such term is defined below) shall not have declared
the principal and interest on any Obligations issued under the Indenture (as such term is
defined below) to be immediately due and payable or has given to Big Rivers notice of
intent to, and has taken action to, commence foreclosure or any other dispossessory remedy
under the Indenture or under Applicable Law; and

(iii)  if the OP Trust shall have settled the Qualifying Swap and the Qualifying
Swap permits settlement in installments under certain conditions, the Beneficial Interest
Purchaser shall be entitled to pay its settlement amount in installments pursuant to the
Settlement Terms set forth in the Confirmation to the Qualifying Swap and such installments
shall not have been accelerated pursuant to the provisions of such Confirmation.

The Installment Payment Amount shall be due and payable (except as may be accelerated as
provided below) in twelve equal installments of principal and interest (calculated as level payments
using a 13.25%’ per annum interest rate), the first of which installments shall be due on the first
Business Day following the three month anniversary of the Equity Secured Amount Payment Date,
and the eleven subsequent installments shall be due on each of the immediately successive eleven
quarterly anniversaries (i.e. calendar quarters) of the Equity Secured Amount Payment Date.
Interest shall accrue on the outstanding amount of the Instaliment Payment Amount from the Equity
Secured Amount Payment Date to, but not including, the date the Installment Payment Amount is
paid in full under this paragraph at the Term Out Rate. For purposes of this Facility Lessor (E)
Secured Note, “Term Out Rate” shall mean 13.25%"® per annum except that for the period (if any)
beginning on the date of sale (the “Sale Date™) by the OP Trust of the obligations of the Beneficial
Interest Purchaser to pay the installment portion of its settlement price under the Confirmation to
the Qualifying Swap (the “Beneficial Interest Purchaser Payment Obligation”), and ending on the
day before the date of the payment in full of the Beneficial Interest Purchaser Payment Obligation,
the Term Out Rate shall equal the discount rate or interest rate paid by the Beneficial Interest
Purchaser to the purchaser of such Beneficial Interest Purchaser Payment Obligation. The actual
installment payment for any period shall equal the scheduled principal payment for such period and
interest calculated using the Term Out Rate or Term Out Rates applicable for such periods. At any
time following Big Rivers’ exercise of the right to pay the Installment Payment Amount in
accordance with this paragraph that (w) any of the events described in paragraphs (j) or (k) of
Section 16 of the Facility Lease shall have occurred and be continuing, (x) (A) the Indenture
Trustee shall have declared the principal and interest on any Obligations issued under the Indenture
to be immediately due and payable or (B) the Indenture Trustee shall have given to Big Rivers
notice of intent to, and shall have taken action to, commence foreclosure or any other dispossessory
remedy under the Indenture or under Applicable Law, (y)the amounts owed by the Beneficial
Interest Purchaser in settlement of the Qualifying Swap shall be accelerated pursuant to the
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Confirmation of the Qualifying Swap, or (z) Big Rivers shall fail to make any payment or any
installment of the Equity Secured Amount or accrued interest, when required under this Facility
Lessor (E) Secured Note, the remaining unpaid balance of the Installment Payment Amount, plus
accrued interest shall be immediately due and payable by Big Rivers to the Owner Trust. Interest on
the unpaid amounts of any Installment Payment Amount shall accrue at the Overdue Rate from the
date of any such acceleration to the date of payment by Big Rivers.

This Facility Lessor (E) Secured Note is a “Facility Lessor (E) Obligation (PBR-1)°" as
defined in, and is secured by, the Indenture, dated as of , 2008 (the “Indenture™),
made by and between Big Rivers and (the “Indenture Trustee”). See the Indenture
for the rights of the holder hereof. This Facility Lessor (E) Secured Note is subject to acceleration
and prepayment in the manner and at the times provided in the Indenture and in the manner and at
the times provided in this Facility Lessor (E) Secured Note.

It is expressly understood and agreed by Big Rivers that nothing herein contained shall be
construed as creating any liability on the Trustee, individually or personally, to perform any
covenant either expressed or implied contained herein, all such liability, if any, being expressly
waived by the parties hereto or by any Person claiming by, through or under the parties hereto and
under no circumstances shall the Trustee be personally liable for the payment of any indebtedness
or expenses of the Owner Trust or be liable for the breach or failure of any obligation,
representation, warranty or covenant made or undertaken by the Owner Trust under this Facility
Lessor (E) Secured Note.

(Signatures Follow on Next Page)

 PBR-2 and PBR-3 in their respective Facility Lessor (E) Secured Notes.
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IN WITNESS WHEREOF, Big Rivers has caused this Facility Lessor (E) Secured Note
to be signed in its corporate name and its corporate seal to be hereunto affixed and attested by its
officers thereunto duly authorized, all as of the day and year first above written.

BIG RIVERS ELECTRIC CORPORATION

By:

President and Chief Executive Officer

Attest:

Assistant Secretary

Facility Lessor (E) Secured Note
OHS East:57522792
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AMBAC CREDIT PRODUCTS SECURED NOTE (PBR-1)



DRAFT —March 27, 2008

AMBAC CREDIT PRODUCTS SECURED NOTE
(PBR-1)!

Dated | [, 2008

from

BIG RIVERS ELECTRIC CORPORATION

to

AMBAC CREDIT PRODUCTS, LLC

! PBR-2 and PBR-3 in their respective Ambac Credit Products Secured Notes.
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AMBAC CREDIT PRODUCTS SECURED NOTE (PBR-1)°

| |, 2008

BIG RIVERS ELECTRIC CORPORATION, a Kentucky rural electric cooperative
(“Big Rivers”), for value received, promises to pay to the order of AMBAC CREDIT
PRODUCTS, LLC, a Delaware limited liability company (the “Beneficial Interest Purchaser™)
in lawful money of the United States, a sum equal to all amounts of the “Party B Fixed Amount”
or “Net Amount Due” payable by Big Rivers under either of the settlement procedures set forth
in the Master Agreement, dated April 18, 2000 between the Beneficial Interest Purchaser and Big
Rivers (the “Big Rivers Swap”) (such amounts being referred to herein as the “ACP Secured
Amount”); provided, however, in no event shall the ACP Secured Amount, as determined before
the reductions described in the second paragraph of this Ambac Credit Products Secured Note, at
any time exceed the sum of (i) the amount set forth in Column B1 of Schedule I to the Big Rivers
Swap at such time as determined in accordance with the Big Rivers Swap, (ii) the amount set
forth in Column B2 of ScheduleI to the Big Rivers Swap at such time as determined in
accordance with the Big Rivers Swap, and (iii) the higher of (y)the amount set forth in
Column B3 of Schedule I to the Big Rivers Swap at such time as determined in accordance with
the Big Rivers Swap (the “Scheduled B3 Amount”), and (z)the fair market value of the
Government Securities as of the Physical Settlement Date under the Big Rivers Swap (but in no
event more than the sum of the Scheduled B3 Amount and the Make Whole Amount, if any) and
provided, further, that the ACP Secured Amount shall be reduced as provided in the succeeding
paragraph. Except as set forth in the second succeeding sentence, interest on the unpaid amount
of the ACP Secured Amount shall accrue at the Party B Overdue Rate from the date amounts of
the Party B Fixed Amount or Net Amount Due are due and payable under the Big Rivers Swap
to the date of payment by Big Rivers under the Big Rivers Swap. The ACP Secured Amount
shall be due and payable on the Physical Settlement Date under the Big Rivers Swap, provided,
however, that if the conditions set forth in the third paragraph of this Ambac Credit Products
Secured Note are satisfied, a portion of the ACP Secured Amount equal to the Installment
Payment Amount (as defined in the third paragraph of this Ambac Credit Products Secured Note)
may be paid in installments as provided in such third paragraph of this Ambac Credit Products
Secured Note. Interest shall accrue on outstanding amounts of the ACP Secured Amount paid in
installments under such third paragraph from the Physical Settlement Date under the Big Rivers
Swap until the date paid under this Ambac Credit Products Secured Note at the rate on
installment payments of the “Installment Payment Amount” payable under the Big Rivers Swap.
Capitalized terms used in this Ambac Credit Products Secured Note and not otherwise defined
shall have the meanings specified in the Big Rivers Swap.

The ACP Secured Amount payable under this Ambac Credit Products Secured Note shall
be reduced by all amounts:

1) paid by Big Rivers to the Beneficial Interest Purchaser under either of the
settlement options provided in the Big Rivers Swap;

21d.
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(i)  paid in respect of either of the settlement options provided in the Big
Rivers Swap from the proceeds of the Payment Agreement, the Payment Agreement
FGIP, the Funding Agreement, the Funding Agreement FGIP, the Series B Loan FGIP or
the Government Securities; and

(ili)  due and payable at such time, but unpaid by the Payment Undertaker
under the Payment Agreement due to a default by the Payment Undertaker, or by Ambac
Assurance Corporation (“Ambac”) under the Payment Agreement FGIP, the Funding
Agreement FGIP or the Series B Loan FGIP due to a default by Ambac of its payment
obligations under the Payment Agreement FGIP, the Funding Agreement FGIP and the
Series B Loan FGIP, respectively; provided, that, to the extent reduced pursuant to this
clause (iii), the ACP Secured Amount shall be increased to the extent that Ambac cures
such payment default under the Payment Agreement FGIP, the Funding Agreement FGIP
and the Series B Loan FGIP and such amounts are paid to any Person other than the
Owner Trust.

Notwithstanding the preceding paragraph, if a payment is made under the “Alternative
Settlement Option™ (as defined in the Big Rivers Swap) and calculated under the “Assumption
Assumption” (as defined in Section 21 of the Intercreditor Agreement) and the Facility Lease is
thereafter rejected in a “Party B Insolvency Proceeding™ (as defined in the Big Rivers Swap),
then the amount secured hereunder shall be increased to the extent of the Beneficial Interest
Purchaser’s claim provided under the third paragraph of the section entitled “Alternative
Settlement” in the Confirmation to the Big Rivers Swap (but only to the extent of the reductions
made under clause (i) or (ii) of the preceding paragraph as the result of amounts paid in respect
of an Alternate Settlement Option). Notwithstanding the preceding paragraph, if any payment
for which credit was provided under the preceding paragraph becomes an “Avoided Payment”
(as defined in the paragraph entitled “Reinstatement of Party B Payment Obligation™ in the
Confirmation to the Big Rivers Swap), the amount secured hereunder shall be increased by the
amount of the Avoided Payment that is paid by the Beneficial Interest Purchaser pursuant to the
related Order (as defined in such paragraph) and not reimbursed to the Beneficial Interest
Purchaser by Big Rivers pursuant to such paragraph.

If the ACP Secured Amount shall be payable by Big Rivers under this Ambac Credit
Products Secured Note, Big Rivers shall be entitled to pay a portion of the Party B Fixed Amount
equal to the Installment Payment Amount in installments in accordance with the paragraph
entitled “Term Out Option” in Section 3 of the Big Rivers Swap (the “Term Out Paragraph”).
For purposes of this Ambac Credit Products Secured Note the “Installment Payment Amount”
shall mean, on any Physical Settlement Date on which the Party B Fixed Amount is payable
under the Big Rivers Swap, the “Installment Payment Amount” as defined in the Term Out
Paragraph. All amounts of the ACP Secured Amount other than the Installment Payment
Amount shall be payable on the Physical Settlement Date.

If the ACP Secured Amount shall become due and payable under this Ambac Credit
Products Secured Note on or prior to December 31, 2006, the Installment Payment Amount (and
any Capitalized Interest Amount if required by the provisions of the Term Out Paragraph) shall
be due and payable in sixteen installments, the first of which installments shall be due and
payable on the first Business Day following the date three months after the Physical Settlement
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Date, and the subsequent fifteen installments shall be due on each of the immediately successive
fifteen quarterly anniversaries of the Physical Settlement Date. If the ACP Secured Amount
shall become due and payable under this Ambac Credit Products Secured Note subsequent to
December 31, 2006, the Installment Payment Amount (and any Capitalized Interest Amount if
required by the provisions of the Term Out Paragraph) shall be due and payable in twelve
installments, the first of which installments shall be due on the first Business Day following the
date three months after the Physical Settlement Date, and the eleven subsequent installments
shall be due on each of the immediately successive eleven quarterly anniversaries of the Physical
Settlement Date. Each of such payments on each such Payment Date shall be in an amount
calculated on Calculation Dates pursuant to the Term Out Paragraph, including amortization of
the Capitalized Interest Amount. At any time following Big Rivers’ exercise of the right to pay
the Installment Payment Amount in accordance with this paragraph that (i) a Credit Event under
clause (g) of the definition “Credit Event Defined” in the Big Rivers Swap shall occur and be
continuing, or (ii) if the OP Trust shall have exercised the settlement under the Qualifying Swap
and the Qualifying Swap permits settlements in installments under certain conditions, the
Beneficial Interest Purchaser shall no longer be entitled to pay its settlement amount in
installments to the OP Trust pursuant to the settlement terms set forth in the Confirmation for the
Qualifying Swap and the remaining unpaid balance of the Installment Payment Amount
hereunder (and any Capitalized Interest Amount if required by the provisions of the Term Out
Paragraph), plus accrued interest shall be immediately due and payable by Big Rivers after the
receipt of a demand therefor by the Beneficial Interest Purchaser. At any time following Big
Rivers’ exercise of the right to pay the Installment Payment Amount in accordance with this
paragraph that a Credit Event under clause (h) or (i) of the definition “Credit Event Defined” in
the Big Rivers Swap shall occur and be continuing, the remaining unpaid balance of the
Installment Payment Amount hereunder (and any Capitalized Interest Amount if required by the
provisions of the Term Out Paragraph), plus accrued interest shall be immediately due and
payable by Big Rivers without notice of any kind.

This Ambac Credit Products Secured Note is an “Ambac Swap Obligation (PBR-1)*" as
defined in, and is secured by, as defined in, and is secured by, the Indenture, dated as of
, 2008 (the “Indenture”), made by and between Big Rivers and
See the Indenture for the rights of the holder hereof. This Ambac Credit
Products Secured Note is subject to acceleration and prepayment in the manner and at the times
provided in the Indenture.

? PBR-2 and PBR-3 in their respective Ambac Credit Products Secured Notes.
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IN WITNESS WHEREOF, Big Rivers has caused this Ambac Credit Products Secured
Note to be signed in its corporate name and its corporate seal to be hereunto affixed and attested
by its officers thereunto duly authorized, all as of the day and year first above written.

BIG RIVERS ELECTRIC CORPORATION

By:

President and Chief Executive Officer

Attest:

Assistant Secretary
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EXHIBIT 53

PCB SERIES 2001A NOTE



DRAFT — March 27, 2008

THIS NOTE IS NONTRANSFERABLE EXCEPT AS MAY BE
REQUIRED TO EFFECT THE ASSIGNMENT TO THE TRUSTEE
UNDER THE TRUST INDENTURE DATED AS OF
AUGUST 1, 2001 BETWEEN U.S. BANK TRUST NATIONAL ASSOCIATION,
AS TRUSTEE, AND THE TRANSFER TO ANY SUCCESSOR TRUSTEE
THEREUNDER.

BIG RIVERS ELECTRIC CORPORATION PCB SERIES 2001A NOTE

BIG RIVERS ELECTRIC CORPORATION, a nonprofit rural electric
cooperative corporation organized and existing under the laws of the Commonwealth of
Kentucky (“Big Rivers™), for value received and in consideration of the issuance by the
County of Ohio, Kentucky, (the “County™) of $83,300,000 in aggregate principal amount
of the County’s “Pollution Control Refunding Revenue Bonds, Series 2001A (Big Rivers
Electric Corporation Project), Periodic Auction Reset Securities (PARS)” (the “Bonds™),
promises to pay to the COUNTY OF OHIO, KENTUCKY (the “County”) for
endorsement to U.S. Bank Trust National Association, as Trustee (the “Trustee”), under
the Trust Indenture (the “Indenture™) dated as of August 1, 2001 (the “Indenture™),
between the County and said Trustee, or its successor in trust, the principal sum of
$83,300,000, together with interest thereon as provided in this Note.

This Note is issued under and subject to the Financing And Loan Agreement
dated as of August 1, 2001 between the County and Big Rivers (the “Agreement”) and is
secured by that certain Indenture, dated as of , 2008 (the “2008
Indenture”), made by and between Big Rivers and . Under the
Agreement, the County has loaned Big Rivers the proceeds received from the sale of the
Bonds for the purposes specified in the Agreement. Big Rivers has agreed to repay such
loan by making payments at the times and in the amounts set forth in this Note for
application to the payment of the principal of and interest on the Bonds as and when due,
computed and payable in accordance with the terms of the Indenture. The Bonds and this
Note mature on October 1, 2022.

To provide funds to pay the principal of and interest on the Bonds as and when
due, Big Rivers hereby agrees to and shall make payments by 11:00 a.m. (Trustee
principal corporate trust office time) on each Note Payment Date in an amount equal to
the principal of and interest due on the Bonds on such Note Payment Date.

All payments required pursuant hereto shall be made to the Trustee at its principal
corporate trust office in St. Paul, Minnesota, in lawful money of the United States of
America. As set forth in Section 5.7 of the Agreement, the obligations of Big Rivers to
make the payments required here under shall be absolute and unconditional. To the extent
permitted by law, interest on any overdue payment required hereby shall be paid at the
rate of interest per annum from time to time borne by the Bonds.
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This Note may and shall be prepaid upon the terms and conditions set forth in
Article IX of the Agreement.

Big Rivers shall be entitled to credits against payments required hereby as
provided in Section 5.2 of the Agreement and payments so credited shall, to the extent
made, satisfy the payment obligations of Big Rivers required by this Note.

If the Trustee shall accelerate payment on the Bonds for any reason, the principal
of this Note shall become due and payable in the same amount as the corresponding
accelerated payment on the Bonds. Such accelerated payment on this Note shall be due
and payable by 11:00 a.m. (Trustee principal corporate trust office time) on the day on
which corresponding payments on the Bonds shall be due. The Agreement provides that,
under certain conditions, the acceleration of the Bonds may be rescinded by the Trustee
with the result that the acceleration of this Note will be rescinded.

No recourse shall be had for the payments required hereby or for any claim based
hereon or on the Agreement or the 2008 Indenture against any officer, director or
stockholder, past, present or future, of Big Rivers.

If any date for making any payment on this Note shall not be a Business Day, any
payment due on such date shall be made on the next succeeding Business Day with the
same force and effect as if made on the nominal date provided in this Note, and no
interest shall accrue for the period after such nominal date.
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All terms used in this Note which are not defined herein shall have the meanings
assigned to them in the Agreement.

IN WITNESS WHEREOF, Big Rivers has caused this Note to be duly executed,
attested and delivered on the _ day of , 2008.

BIG RIVERS ELECTRIC CORPORATION

By:

President and Chief Executive Officer

Attest:

Secretary-Treasurer

ENDORSEMENT

Pay to the order of U.S. Bank Trust National Association, as Trustee under
the Trust Indenture dated as of August 1, 2001 with the County of Ohio, Kentucky,
without recourse against the County of Ohio, Kentucky.

COUNTY OF OHIO, KENTUCKY

By:

County Judge/Executive

Attest:

County Court Clerk
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EXHIBIT 54

AMBAC MUNICIPAL BOND INSURANCE POLICY
SERIES 1983 NOTE



DRAFT — March 27, 2008

[THIS NOTE IS NONTRANSFERABLE]

BIG RIVERS ELECTRIC CORPORATION
AMBAC MUNICIPAL BOND INSURANCE POLICY SERIES 1983 NOTE

BIG RIVERS ELECTRIC CORPORATION, a nonprofit rural electric cooperative
corporation organized and existing under the laws of the Commonwealth of Kentucky (“Big
Rivers™), for value received, promises to pay to AMBAC ASSURANCE CORPORATION, a
Wisconsin-domiciled stock insurance company (“Ambac”), immediately, without demand or notice
by Ambac to Big Rivers or any other person, the amount of any payment properly made by Ambac
with respect to principal of and interest when due on the $58,800,000 County of Ohio, Kentucky
Pollution Control Floating Rate Demand Bonds, Series 1983 (Big Rivers Electric Corporation
Project) (the “Series 1983 Bonds™) pursuant to the Municipal Bond Insurance Policy issued by
Ambac with respect to the Series 1983 Bonds in an amount not to exceed TWO HUNDRED
SIXTEEN MILLION TWO HUNDRED SEVEN THOUSAND SIX HUNDRED DOLLARS AND
NO/00 ($216,207,600.00). Capitalized terms used in this Ambac Municipal Bond Insurance Policy
Series 1983 Note but not otherwise defined shall have the meanings assigned to such terms in the
Reimbursement Agreement, dated as of July 17, 1998 (the “1983 Reimbursement Agreement”), by
and between Big Rivers and Ambac. The principal amount of this Ambac Municipal Bond
Insurance Policy Series 1983 Note relating to principal of and interest on the Series 1983 Bonds in
an amount not to exceed 18 percent per annum shall be calculated in accordance with the provisions
of the 1983 Indenture.

If and to the extent that Big Rivers fails to reimburse Ambac immediately in respect of any
such payment, Big Rivers shall pay on the first Business Day of each month interest on each such
payment from and including the date of such payment to the date of the reimbursement by Big
Rivers at the Default Rate. Payments of principal of and interest when due on the Series 1983
Bonds shall be governed by the provisions of the 1983 Indenture. To the extent that interest
payments due hereunder are not paid on the first Business Day of each month, or are not paid as
each principal repayment is made, then, to the extent permitted by law, interest shall accrue on such
unpaid amounts at a rate equal to the Default Rate.

This Ambac Municipal Bond Insurance Policy Series 1983 Note is issued under, subject to
and governed by the 1983 Reimbursement Agreement, and is secured by that certain Indenture,
dated as of , 2008, made by and between Big Rivers and

This Ambac Municipal Bond Insurance Policy Series 1983 Note shall be governed by and
construed and enforced in accordance with the laws of the State of New York.

IN WITNESS WHEREOF, the undersigned has duly caused this Ambac Municipal Bond
Insurance Policy Series 1983 Note to be duly executed, attested and delivered as of

, 2008.
Attest: BIG RIVERS ELECTRIC CORPORATION
By:
Executive Secretary Name: Michael H. Core

Title: President and CEO
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EXHIBIT 55

STANDBY BOND PURCHASE AGREEMENT NOTE
(SERIES 1983 EONDS)



DRAFT - April 1, 2008

BIG RIVERS ELECTRIC CORPORATION
STANDBY BOND PURCHASE AGREEMENT NOTE
(SERIES 1983 BONDS)

BIG RIVERS ELECTRIC CORPORATION, a nonprofit rural electric
cooperative corporation organized and existing under the laws of the Commonwealth of
Kentucky (“Big Rivers™), for value received, promises to pay to DEXIA CREDIT
LOCAL, a banking corporation organized and existing under the laws of France, acting
by and through its New York Branch (“Dexia®), upon demand by Dexia to Big Rivers, an
amount equal to the unpaid principal of and interest when due on the $58,800,000 County
of Ohio, Kentucky Pollution Control Floating Rate Demand Bonds, Series 1983 (Big
Rivers Electric Corporation Project) (the “Series 1983 Bonds™) purchased (pursuant to
the Standby Bond Purchase Agreement referred to below) and held by Dexia (the “Dexia
Bonds™), such amount not to exceed TWO HUNDRED SIXTEEN MILLION TWO
HUNDRED SEVEN THOUSAND SIX HUNDRED DOLLARS AND NO/00
($216,207,000.00); provided, however, that demand for payment may only he made by
Dexia after there has occurred a default in the payment of principal of and interest on the
Dexia Bonds and a default in payment by Ambac Assurance Corporation (“Ambac®)
under the Municipal Bond Insurance Policy No. 15402BE issued by Ambac relating to
the Series 1983 Bonds and then only with respect to the Dexia Bonds to which such
default by Ambac relates.

Pursuant to the Assignment Agreement, dated as of May 1%, 2006, between Dexia
and Credit Suisse (as successor to Credit Suisse First Boston, a banking corporation
organized under the laws of Switzerland (“CSFB™)), Dexia has assumed SCFB’s entire
interest in the Standby Bond Purchase Agreement, dated July 17, 1998 as amended (the
“Standby Bond Purchase Agreement”), among Big Rivers, U.S. Bank Trust National
Association, as trustee of the Series 1983 Bonds, and CSFB.

Payments of principal of and interest when due on the Series 1983 Bonds shall be
governed by the provisions of the 1983 Indenture. Capitalized terms used in this note but
not otherwise defined shall have the meanings assigned to such terms in the Standby
Bond Purchase Agreement. The principal amount of this note relating to principal of and
interest on the Series 1983 Bonds in an amount not to exceed 18 percent per annum shall
be calculated in accordance with the provisions of the 1983 Indenture.

This note is secured by that certain Indenture, dated as of ,
2008, made by and between Big Rivers and . This note is transferable to
the extent permitted by Section 9.5(b) of the Standby Bond Purchase Agreement.

This note shall be governed by and construed and enforced in accordance with,
the laws of the State of New York.
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IN WITNESS WHEREOF, the undersigned has duly caused this note to be duly
executed, attested and delivered as of December 15, 2000.

Attest: BIG RIVERS ELECTRIC CORPORATION

Secretary Name: Michael H. Core.
Title:  President and CEO
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EXHIBIT 56

TERMINATION OF THIRD AMENDED AND
RESTATED SUBORDINATION, NONDISTURBANCE,
ATTORNMENT AND INTERCREDITOR AGREEMENT



Short Form of Release of Intercreditor Agreement
Draft
December 28, 2007

TERMINATION OF THIRD AMENDED AND RESTATED SUBORDINATION,
NONDISTURBANCE. ATTORNMENT AND INTERCREDITOR AGREEMENT

THIS TERMINATION OF THIRD AMENDED AND RESTATED SUBORDINATION,
NONDISTURBANCE, ATTORNMENT AND INTERCREDITOR AGREEMENT (this
"Termination") is made and executed as of the _ day of , 2008, by and among
(collectively, the “Parties” and each a “Party”):

(a) BIG R1VERS ELECTRIC CORPORATION, a Kentucky rural electric cooperative (“Big
Rivers™);

(b) (i) WESTERN KENTUCKY ENERGY CORP., a Kentucky corporation and the successor by
merger of WKE Station Two Inc. and WKE Corp. (“WKEC”), and (ii) LLG&E ENERGY
MARKETING INC., an Oklahoma corporation (“LEM”);

(c) (i) THE UNITED STATES OF AMERICA , acting by and through the Administrator of the
RURAL UTILITIES SERVICE, (ii)) AMBAC ASSURANCE CORPORATION, a Wisconsin-domiciled
stock insurance company, (iii) NATIONAL RURAL UTILITIES COOPERATIVE FINANCE
CORPORATION, a cooperative association existing under the laws of the District of Columbia, (iv)
DEXIA CREDIT LOCAL, a banking organization organized and existing under the laws of France,
acting by and through its New York Branch (as assignee of CREDIT SUISSE, a banking corporation
organized under the laws of Switzerland (f/k/a Credit Suisse First Boston) and (v) U.S. BANK
NATIONAL ASSOCIATION, a national banking association, duly organized and existing under the laws
of the United States, not in its individual capacity but solely as trustee under the Trust Indenture
dated as of August 1, 2001; and

(d) (i) PBR-1 STATUTORY TRUST, a Connecticut statutory trust, acting through U.S. Bank
National Association, a national banking association organized under the laws of the United States
(successor to State Street Bank and Trust Company of Connecticut, National Association), not in its
individual capacity but solely as Trustee of a Connecticut statutory trust created by the Trust
Agreement (PBR-1), (i) PBR-2 STATUTORY TRUST, a Connecticut statutory trust, acting through
U.S. Bank National Association, a national banking association organized under the laws of the
United States, not in its individual capacity but solely as Trustee of a Connecticut statutory trust
created by the Trust Agreement (PBR-2), (iii) PBR-3 STATUTORY TRUST, a Connecticut statutory
trust, acting through U.S. Bank National Association, a national banking association organized under
the laws of the United States, not in its individual capacity but solely as Trustee of a Connecticut
statutory trust created by the Trust Agreement (PBR-3), (iv) FBR-1 Statutory Trust, a Connecticut
statutory trust, acting through U.S. Bank National Association, a national banking association
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organized under the laws of the United States, not in its individual capacity but solely as Trustee of a
Connecticut statutory trust created by the Trust Agreement (FBR-1), (v) FBR-2 Statutory Trust, a
Connecticut statutory trust, acting through U.S. Bank National Association, a national banking
association organized under the laws of the United States, not in its individual capacity but solely as
Trustee of a Connecticut statutory trust created by the Trust Agreement (FBR-2), (vi) PBR-1 OP
STATUTORY TRUST, a Connecticut statutory trust, acting through U.S. Bank National Association, a
national banking association organized under the laws of the United States, not in its individual
capacity but solely as Trustee of a Connecticut statutory trust created by the OP Trust Agreement
(PBR-1), (vii) PBR~2 OP STATUTORY TRUST, a Connecticut statutory trust, acting through U.S.
Bank National Association, a national banking association organized under the laws of the United
States, not in its individual capacity but solely as Trustee of a Connecticut statutory trust created by
the OP Trust Agreement (PBR-2), (viii) PBR-3 OP STATUTORY TRUST, a Connecticut statutory
trust, acting through U.S. Bank National Association, a national banking association organized under
the laws of the United States, not in its individual capacity but solely as Trustee of a Connecticut
statutory trust created by the OP Trust Agreement (PBR-3), (ix) FBR-1 OP STATUTORY TRUST, a
Connecticut statutory trust, acting through U.S. Bank National Association, a national banking
association organized under the laws of the United States, not in its individual capacity but solely as
Trustee of a Connecticut statutory trust created by the OP Trust Agreement (FBR-1), (x) FBR-2 OP
STATUTORY TRUST, a Connecticut statutory trust, acting through U.S. Bank National Association, a
national banking association organized under the laws of the United States, not in its individual
capacity but solely as Trustee of a Connecticut statutory trust created by the OP Trust Agreement
(FBR-2), (xi) BLUEGRASS LEASING, a New York general partnership, (xii) BANK OF AMERICA
LEASING CORPORATION, as successor by merger to Trisail Capital Corporation (f/k/a Fleet Real
Estate, Inc.), (xiii) AME INVESTMENTS, LLC, a Delaware limited liability company, (xiv) COBANK,
ACB, a government sponsored enterprise of the United States of America, and (xv) AMBAC CREDIT
PrODUCTS, LLC, a Delaware limited liability company.

RECITALS:

A. The Parties to this Termination or their predecessors in interest are parties to a Third
Amended and Restated Subordination, Nondisturbance, Attornment and Intercreditor Agreement
dated as of August 1, 2001, of record in Mortgage Book 679 at Page 112 in the Office of the County
Clerk of Henderson County, Kentucky, in Mortgage Book 119 at Page 597 in the Office of the
County Clerk of Hancock County, Kentucky and in Mortgage Book 1044 at Page 732 in the Office
of the County Clerk of Daviess County, Kentucky, as amended by a First Amendment to Third
Amended and Restated Subordination, Nondisturbance, Attornment and Intercreditor Agreement
dated as of August 22, 2002 of record in Mortgage Book 749 at Page 774 in the Office if the County
Clerk of Henderson County, Kentucky, in Mortgage Book 130 at Page 74 in the Office of the County
Clerk of Hancock County, Kentucky and in Mortgage Book 1159 at Page 260 in the Office of the
County Clerk of Daviess County, Kentucky and by a Second Amendment to Third Amended and
Restated Subordination, Nondisturbance, Attornment and Intercreditor Agreement dated as of July
15, 2003 of record in Mortgage Book 812 at Page 569 in the Office of the County Clerk of
Henderson County, Kentucky, in Mortgage Book 137 at Page 620 in the Office of the County Clerk
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of Hancock County, Kentucky and in Mortgage Book 1262 at Page 904 in the Office of the County
Clerk of Daviess County, Kentucky [ add additional County references? ] (collectively, the "Non-
Disturbance Agreement").

B. Pursuant to the terms of a Transaction Termination Agreement dated as of March 26,
2007, as amended (the “Termination Agreement”), Big Rivers, WKEC and LEM have agreed that,
upon the closing of the transactions contemplated by the Termination Agreement, and as a condition
to that closing, the Non-Disturbance Agreement along with other agreements and arrangements
among them and others would be terminated as described in the Termination Agreement.

C. The transactions contemplated by the Termination Agreement have closed as of the
date of this Termination, and the Parties have executed and delivered a Creditor Termination and
Release Agreement of even date herewith (the “Creditor Release”) as contemplated by the
Termination Agreement, pursuant to which they have agreed to and have terminated the Non-
Disturbance Agreement and other agreements and transactions.

D. The Parties now are executing and delivering this Termination for the purpose of
providing record notice of the termination of the Non-Disturbance Agreement and recording the
release of its force and effect.

NOW, THEREFORE, for and in consideration of the foregoing preambles and pursuant to
the terms of the Creditor Release, the Parties hereby agree and acknowledge that, pursuant to, upon
and subject to the terms of the Creditor Release, the Non-Disturbance Agreement is terminated and
rendered null and void and of no further force and effect as of the date of this Termination, and
further acknowledge and agree that this Termination is supplemental to, and not in substitution for or
in limitation of, the terms of the Creditor Release.

IN WITNESS WHEREOF, the Parties have executed this Termination as of the day and
year set forth above.

[Signatures begin on the following page.]
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BI1G RIVERS ELECTRIC CORPORATION

By:

Michael Core, President and CEO

STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary

Public for the aforesaid County and State, Michael Core as President and CEO of Big Rivers Electric
Corporation, and that by authority duly given and as the act of the corporation, the foregoing
instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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WESTERN KENTUCKY ENERGY CORP.

By:

Paul W. Thompson, President

STATE OF )
) SS:
COUNTY OF )
This dayof , 2008, personally came before me , aNotary

Public for the aforesaid County and State, Paul W. Thompson as President of Western Kentucky
Energy Corp., and that by authority duly given and as the act of the corporation, the foregoing
instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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LG&E ENERGY MARKETING INC.

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of

LG&E Energy Marketing Inc., and that by authority duly given and as the act of the corporation, the
foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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THE UNITED STATES OF AMERICA, acting by and through the
Administrator of the Rural Utilities Service

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This _dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of The

United States of America, acting by and through the Administrator of the Rural Utilities Service, and
that by authority duly given and as the act of that service, the foregoing instrument was signed and
acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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AMBAC ASSURANCE CORPORATION

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of

Ambac Assurance Corporation, and that by authority duly given and as the act of that stock insurance
company, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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NATIONAL RURAL UTILITIES COOPERATIVE

FINANCE CORPORATION

By:

Title:
STATE OF )

) SS:
COUNTY OF )

This day of , 2008, personally came before me , aNotary

Public for the aforesaid County and State, , as of

National Rural Utilities Cooperative Finance Corporation, and that by authority duly given and as the
act of that cooperative association, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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CREDIT SUISSE, acting by and through its

New York Branch

By:

Title:
STATE OF )

) SS:
COUNTY OF )

This day of , 2008, personally came before me , a Notary

Public for the aforesaid County and State, , as of

Credit Suisse, acting by and through its New York Branch, and that by authority duly given and as
the act of that banking corporation, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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DEXIA CREDIT LOCAL, acting by and through its

New York Branch

By:

Title:
STATE OF )

) SS:
COUNTY OF )

This day of 2008, personally came before me , a Notary

Public for the aforesaid County and State, , as of

Dexia Credit Local, and that by authority duly given and as the act of that banking organization, the
foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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U.S. BANK NATIONAL ASSOCIATION, not in its
individual capacity, but solely as the Series 2001A

Trustee
By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, and that by authority duly given and as the act of that national banking
association, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-1 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (PBR-1)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of PBR-1 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-2 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (PBR-2)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association , as trustee of PBR-2 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this _dayof _ ~,2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-3 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (PBR-3)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association , as trustee of PBR-3 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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FBR-1 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (FBR-1)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as8 of U.S.

Bank National Association, as trustee of FBR-1 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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FBR-2 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (FBR-2)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of FBR-2 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-1 OP STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as OP Trustee
under the OP Trust Agreement (PBR-1)

By:
Title:
STATE OF )
' ) SS:
COUNTY OF ‘ )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of PBR-1 OP Statutory Trust, a Connecticut statutory trust,
and that by authority duly given and as the act of that banking association, the foregoing instrument
was signed and acknowledged.

Witness my hand and official seal this _ day of ~,2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-2 OP STATUTORY TRUST

By: U.S.Bank National Association,
not in its individual capacity, but solely as OP Trustee
under the OP Trust Agreement (PBR-2)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This dayof _ , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of U.S.

Bank National Association, as trustee of PBR-2 OP Statutory Trust, a Connecticut statutory trust,
and that by authority duly given and as the act of that banking association, the foregoing instrument
was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-3 OP STATUTORY TRUST

By: U.S.Bank National Association,
not in its individual capacity, but solely as OP Trustee
under the OP Trust Agreement (PBR-3)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , a8 of US.

Bank National Association, as trustee of PBR-3 OP Statutory Trust, a Connecticut statutory trust,
and that by authority duly given and as the act of that banking association, the foregoing instrument
was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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FBR-1 OP STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as OP Trustee
under the OP Trust Agreement (FBR-1)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of FBR-1 OP Statutory Trust, a Connecticut statutory trust,
and that by authority duly given and as the act of that banking association, the foregoing instrument
was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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FBR-2 OP STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as OP Trustee
under the OP Trust Agreement (FBR-2)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This _ dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of FBR-2 OP Statutory Trust, a Connecticut statutory trust,
and that by authority duly given and as the act of that banking association, the foregoing instrument
was signed and acknowledged.

Witness my hand and official seal this __dayof , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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BLUEGRASS LEASING
By: HNB Investment Corp., as General Partner

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of

Bluegrass Leasing, and that by authority duly given and as the act of that general partnership, the
foregoing instrument was signed and acknowledged.

Witness my hand and official seal this __dayof , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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BANK OF AMERICA LEASING CORPORATION

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,a8 of Bank

of America Leasing Corporation, as successor by merger to Trisail Capital Corporation (f/k/a Fleet
Real Estate, Inc.), and that by authority duly given and as the act of that corporation, the foregoing
instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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AME INVESTMENTS, LLC

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , aNotary
Public for the aforesaid County and State, , as of

AME Investments, LLC, and that by authority duly given and as the act of that limited liability
company, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this _ day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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CoOBANK, ACB

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of

CoBank, ACB, and that by authority duly given and as the act of that government sponsored
enterprise of the United States of America, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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AMBAC CREDIT PRODUCTS, LL.C

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , 88 of

Ambac Credit Products, LLC, and that by authority duly given and as the act of that limited liability
company, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this ___ day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:

This instrument prepared by:

W. Plumer Wiseman

Greenebaum Doll & McDonald PLLC
3500 National City Tower

101 South Fifth Street

Louisville, Kentucky 40202-3197
(502) 587-3556

2375405_1.doc
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EXHIBIT 57

TERMINATION OF THIRD RESTATED MORTGAGE
AND SECURITY AGREEMENT



Short Form of Mortgage Release

Draft
December 28, 2007

TERMINATION OF THIRD RESTATED
MORTGAGE AND SECURITY AGREEMENT

THIS TERMINATION OF THIRD AGREEMENT (this "Termination") is made and
executed as of the  dayof __,2008, by and among (collectively, the “Parties™ and
each a “Party”):

(a) B1G RIVERS ELECTRIC CORPORATION, a Kentucky rural electric cooperative (“Big
Rivers™);

(b) (i) THE UNITED STATES OF AMERICA , acting by and through the Administrator of the
RURAL UTILITIES SERVICE, (ii) AMBAC ASSURANCE CORPORATION, a Wisconsin-domiciled
stock insurance company, (iii) NATIONAL RURAL UTILITIES COOPERATIVE FINANCE
CORPORATION, a cooperative association existing under the laws of the District of Columbia, (iv)
DEXIA CREDIT LOCAL, a banking organization organized and existing under the laws of France,
acting by and through its New York Branch (as assignee of Credit Suisse First Boston, New York
Branch); and (v) U.S. BANK NATIONAL ASSOCIATION, a national banking association, duly
organized and existing under the laws of the United States, not in its individual capacity but solely as
trustee under the Trust Indenture dated as of August 1, 2001; and

(c) (i) PBR-1 STATUTORY TRUST, a Connecticut statutory trust, acting through U.S. Bank
National Association, a national banking association organized under the laws of the United States
(successor to State Street Bank and Trust Company of Connecticut, National Association), not in its
individual capacity but solely as Trustee of a Connecticut statutory trust created by the Trust
Agreement (PBR-1), (ii) PBR-2 STATUTORY TRUST, a Connecticut statutory trust, acting through
U.S. Bank National Association, a national banking association organized under the laws of the
United States, not in its individual capacity but solely as Trustee of a Connecticut statutory trust
created by the Trust Agreement (PBR-2), (iii) PBR-3 STATUTORY TRUST, a Connecticut statutory
trust, acting through U.S. Bank National Association, a national banking association organized under
the laws of the United States, not in its individual capacity but solely as Trustee of a Connecticut
statutory trust created by the Trust Agreement (PBR-3), (iv) FBR-1 Statutory Trust, a Connecticut
statutory trust, acting through U.S. Bank National Association, a national banking association
organized under the laws of the United States, not in its individual capacity but solely as Trustee of a
Connecticut statutory trust created by the Trust Agreement (FBR-1), (v) FBR-2 Statutory Trust, a
Connecticut statutory trust, acting through U.S. Bank National Association, a national banking
association organized under the laws of the United States, not in its individual capacity but solely as
Trustee of a Connecticut statutory trust created by the Trust Agreement (FBR-2), and (vi) AMBAC
CREDIT PRODUCTS, LLC, a Delaware limited liability company.



RECITALS:

A. The Parties to this Termination or their predecessors in interest are parties to a Third
Restated Mortgage and Security Agreement dated as of August 1, 2001, and the predecessor
mortgages and security agreements referenced therein, all of which are of record in Page [ ] the
Mortgage Book [ Jof | ] County (collectively, the "Consolidated Mortgage).

B. Pursuant to the terms of a Transaction Termination Agreement dated as of March 26,
2007, as amended (the “Termination Agreement”), Big Rivers, WKEC and LEM have agreed that,
upon the closing of the transactions contemplated by the Termination Agreement, and as a condition
to that closing, the Consolidated Mortgage along with other agreements and arrangements among
them and others would be terminated as described in the Termination Agreement and the obligations
previously secured by the Consolidated Mortgaged would be secured by an indenture.

C. The transactions contemplated by the Termination Agreement have closed as of the
date of this Termination, and the Parties have executed and delivered a Creditor Termination and
Release Agreement of even date herewith (the “Creditor Release™) as contemplated by the
Termination Agreement, pursuant to which they have agreed to and have terminated the
Consolidated Mortgage and transactions.

D. The Parties now are executing and delivering this Termination for the purpose of
providing record notice of the termination of the Consolidated Mortgage and recording the release of
its force and effect.

NOW, THEREFORE, for and in consideration of the foregoing preambles and pursuant to
the terms of the Creditor Release, the Parties hereby agree and acknowledge that, pursuant to, upon
and subject to the terms of the Creditor Release, the Consolidated Mortgage is terminated and
rendered null and void and of no further force and effect as of the date of this Termination, and
further acknowledge and agree that this Termination is supplemental to, and not in substitution for or
in limitation of, the terms of the Creditor Release.

IN WITNESS WHEREOF, the Parties have executed this Termination as of the day and
year set forth above.

[Signatures begin on the following page.]

OHS East:160354411.2 2



B1G RIVERS ELECTRIC CORPORATION

By:

Michael Core, President and CEO

STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary

Public for the aforesaid County and State, Michael Core as President and CEO of Big Rivers Electric
Corporation, and that by authority duly given and as the act of the corporation, the foregoing
instrument was signed and acknowledged.

Witness my hand and official seal this day of _ _,2008.

(Official Seal)
Notary Public
My Commission Expires:
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THE UNITED STATES OF AMERICA, acting by and through the
Administrator of the Rural Utilities Service

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of The

United States of America, acting by and through the Administrator of the Rural Utilities Service, and
that by authority duly given and as the act of that service, the foregoing instrument was signed and
acknowledged.

Witness my hand and official seal this _ day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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AMBAC ASSURANCE CORPORATION

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This  dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, , as of

Ambac Assurance Corporation, and that by authority duly given and as the act of that stock insurance
company, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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NATIONAL RURAL UTILITIES COOPERATIVE

FINANCE CORPORATION

By:

Title:
STATE OF )

) SS:
COUNTY OF )

This day of _, 2008, personally came before me , a Notary

Public for the aforesaid County and State, , as of

National Rural Utilities Cooperative Finance Corporation, and that by authority duly given and as the
act of that cooperative association, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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DEXIA CREDIT LOCAL, acting by and through its

New York Branch

By:

Title:
STATE OF )

) SS:
COUNTY OF )

This day of , 2008, personally came before me , a Notary

Public for the aforesaid County and State, , as of

Dexia Credit Local, and that by authority duly given and as the act of that banking organization, the
foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)
Notary Public
My Commission Expires:
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U.S. BANK NATIONAL ASSOCIATION, not in its
individual capacity, but solely as the Series 2001A

Trustee
By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, and that by authority duly given and s the act of that national banking
association, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this _______day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-1 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (PBR-1)

By:
Title:
STATE OF )
: ) SS:
COUNTY OF )
This day of L , 2008, personally came before me ,a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of PBR-1 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-2 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (PBR-2)

By:
Title:
STATE OF _ )
) SS:
COUNTY OF )
This___ dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association , as trustee of PBR-2 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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PBR-3 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (PBR-3)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of ____,2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association , as trustee of PBR-3 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this______ day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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FBR-1 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (FBR-1)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of , 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association , as trustee of FBR-1 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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FBR-2 STATUTORY TRUST

By: U.S. Bank National Association,
not in its individual capacity, but solely as Trustee
under the Trust Agreement (FBR-2)

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This day of _, 2008, personally came before me , a Notary
Public for the aforesaid County and State, ,as of U.S.

Bank National Association, as trustee of FBR-2 Statutory Trust, a Connecticut statutory trust, and
that by authority duly given and as the act of that banking association, the foregoing instrument was
signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:
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AMBAC CREDIT PRODUCTS, LLC

By:
Title:
STATE OF )
) SS:
COUNTY OF )
This __ dayof , 2008, personally came before me , a Notary
Public for the aforesaid County and State , as of

Ambac Credit Products, LLC, and that by authority duly given and as the act of that limited liability
company, the foregoing instrument was signed and acknowledged.

Witness my hand and official seal this day of , 2008.

(Official Seal)

Notary Public
My Commission Expires:

This instrument prepared by:

James M. Miller

Sullivan, Mountjoy, Stainback & Miller, P.S.C.
100 St. Ann Street

P.O. Box 727

Owensboro, KY 42302-0727

(270) 681-1640
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Account has been and shall be maintained by the Government Securities Collateral Agent with
the government Securities Intermediary at all times separate and apart from all other accounts
maintained with the Government Securities Intermediary. The Government Securities Account
is Account No. 123696-010" at the Bank. All Collateral shall at all times be subject to the sole
and exclusive dominion and control of the Government Securities Collateral Agent in accordance
with the provisions hereof, provided that the Government Securities Collateral Agent shall act
with respect thereto in accordance with the terms hereof. The Collateral may be withdrawn,
transferred or distributed from the Government Securities Account, or sold an liquidated, only as
provided in this Agreement.

SECTION 5. Government Securities Account. The Original Pledgor and the
Government Securities Collateral Agent have established a securities account (Account
No. 123696-010"%) with the Government Securities Intermediary in the name of the Government
Securities Collateral Agent and indicating its capacity hereunder (the “Government Securities
Account”) The Government Securities Account shall be maintained by the Government
Securities Collateral Agent with the Government Securities Intermediary at all times separate
and apart from all other accounts maintained with the Government Securities Intermediary. As
of the date hereof, the Government Securities Account contains Government Securities identified
on Schedule A to this Agreement. All Collateral shall at all times be subject to the sole and
exclusive dominion and control of the Government Securities Collateral Agent in accordance
with the provisions hereof, provided that the Government Securities Collateral Agent shall act
with respect thereto in accordance with the terms hereof. The Collateral may be withdrawn,
transferred, or distributed from the Government Securities Account, or sold and liquidated, only
as provided in this Agreement.

SECTION 6. Reaffirmation and Grant of Security Interests.

(a) Reaffirmation of Security Interest in Favor of the Beneficial Interest
Purchaser. The Big Rivers Subsidiary hereby reaffirms and continues the Original Securities
Pledge’s assignment, grant and pledge to the Government Securities Collateral Agent, on behalf
of and for the benefit of the Beneficial Interest Purchaser, of a first lien on and a first priority,
perfected security interest in the Collateral as security for the prompt, complete and timely
payment and performance of the Swap Obligations (the “First Lien”).

(b)  Reaffirmation of Security Interest in Favor of the Owner Trust. The Big
Rivers Subsidiary hereby reaffirms and continues the Original Securities Pledge’s assignment,
grant and pledge to the Government Securities Collateral Agent, on behalf of and for the benefit
of the Owner Trust, of a second, junior and subordinate lien on and a second, junior and
subordinate security interest in the Collateral as security for the prompt, complete, and timely
payment and performance of the Owner Obligations (the “Second Lien”).

(c) Grant of Security Interest in Favor of Indenture Trustee. The Big Rivers
~ Subsidiary hereby assigns, pledges and grants to the Government Securities Collateral Agent, on
behalf of and for the benefit of the Indenture Trustee, a third, junior and subordinate lien on and

123696-011 in PBR-2; 123696-012 in PBR-3; 123696-020 in FBR-1; 123696-021 in FBR-2.
123696-011 in PBR-2; 123696-012 in PBR-3; 123696-020 in FBR-1; 123696-021 in FBR-2.
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a third, junior and subordinate security interest in the Collateral as security for the prompt,
complete and timely payment and performance of the Indenture Obligations (the “Third Lien”).

(d)  The Big Rivers Subsidiary’s Rights to Collateral. The Government
Securities shall be subject to the exclusive dominion and control of the Government Securities
Collateral Agent in accordance with the provisions hereof, and the Government Securities
Collateral Agent shall administer the Government Securities Account and the other Collateral
subject to the terms of this Agreement, including, without limitation, Section 7(d) and
Section 11(b) hereof. Other than the remittance of interest on the reinvestment of proceeds of
Government Securities pursuant to Section 9 hereof in the circumstances described in such
Section, the Big Rivers Subsidiary shall not have any rights or powers with respect to the
Government Securities, except as provided herein or by Applicable Law, or any control over the
use of the Government Securities, including, without limitation, any right to withdraw, transfer,
or redeem any of the Government Securities from the Government Securities Account; provided,
however, that the Government Securities shall be released and returned in whole or in part to the
Big Rivers Subsidiary pursuant to Section 9(b) hereof; and provided further, that the Big Rivers
Subsidiary hereby retains the right to proceed, in its name and on behalf of the Secured Parties,
against any obligor of the Government Securities if any such obligor shall default in the
payment of any amounts due and owing under such Government Securities.

SECTION 7. Big Rivers Subsidiary Remains Liable. Anything herein to the
contrary notwithstanding, (a) the Big Rivers Subsidiary shall remain liable under the Operative
Documents to which it is a party to the extent set forth therein to perform all of its duties and
obligations thereunder to the same extent as if this Agreement had not been executed, (b) the
exercise by a Secured Party of any of the rights hereunder shall not release the Big Rivers
Subsidiary from any of its duties or obligations under such Operative Documents, (c) the
execution and delivery of this Agreement shall not diminish in any way the rights of the Owner
Trust or the obligations of the Facility Lessee under the Facility Lease and all other Operative
Documents and (d) no Secured Party shall have any obligation or liability with respect to the
Government Securities by reason of this Agreement nor shall any Secured Party be obligated to
take any action to collect or enforce any claim for payment assigned hereunder.

SECTION 8. Certain Agreements Among Secured Parties.

(a) Priority of Liens. The Secured Parties hereby acknowledge and agree that
(1) the First Lien on the Collateral shall be and hereby is senior in all respects to, and shall be
deemed to have priority over, the Second Lien and the Third Lien on the Collateral, (ii) the
Second Lien and the Third Lien on the Collateral shall be and hereby are and shall be deemed to
be junior and subject and subordinate in all respects to the First Lien on the Collateral, (iii) the
Second Lien on the Collateral shall be and hereby is senior in all respects to, and shall be deemed
to have priority over, the Third Lien on the Collateral, and (iv) the Third Lien on the Collateral
shall be and hereby is and shall be deemed to be junior and subject and subordinate in all
respects to the Second Lien on the Collateral. In furtherance of, and not in limitation of the
foregoing, the respective priorities of the First Lien, Second Lien and Third Lien shall be as set
forth in the first sentence of this Section 7(a) irrespective of (A) the time, order or method of
attachment or perfection of, or the failure of any attachment or perfection of, the First Lien, the
Second Lien or the Third Lien, (B) the time or order of the filing or non-filing and recording or
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non-recording of any financing statement, the Original Securities Pledge or this Agreement or
any other security, pledge, or collateral agreement in any filing office or recording office, (C) the
possession or non-possession by any Person of any Collateral, (D) the giving of or failure to give
any necessary or appropriate notice, (E) the initiation of any bankruptcy, moratorium,
reorganization or other insolvency proceeding by or against Big Rivers, the Big Rivers
Subsidiary or any Affiliate, (F) the legality, validity, binding effect, priority, enforceability,
avoidability, or effectiveness of the First Lien, the Second Lien or the Third Lien on the
Collateral, or any other Lien on any other collateral granted in favor of or for the benefit of the
Secured Parties or (G) any other fact, circumstance, act or occurrence of any kind or nature
whatsoever that might otherwise affect the priorities established under this Section 7(a).

(b) Restrictions on Exercise of Remedies. Until the Secured Obligations shall
have been indefeasibly paid and performed in full, and whether or not there shall have occurred
and be continuing any bankruptcy, moratorium, reorganization, or other insolvency proceeding
by or against Big Rivers or the Big Rivers Subsidiary, the Directing Party shall have the
exclusive option to direct the Government Securities Collateral Agent to exercise any remedies
with respect to the Collateral under or as provided in this Agreement or under Applicable Law.
No Secured Party (including, without limitation, any Directing Party) shall have any right to ask,
demand or sue for or otherwise take or omit to take, any remedies with respect to any of the
Collateral under or as provided in this Agreement, that are inconsistent (A) with the terms and
conditions of this Agreement and (B) with the priority and distribution of proceeds provisions set
forth in Sections 7 and 8 of this Agreement.

(c) Covenant of the Big Rivers Subsidiary. The Big Rivers Subsidiary
covenants that it will not engage in any other business or activity other than that contemplated by
the Operative Documents. The Big Rivers Subsidiary will not issue any additional equity or debt
securities, incur any additional indebtedness, or become obligated with respect to any agreements
or obligations, other than in respect of the Big Rivers Subsidiary’s ordinary and necessary
operating expenses incurred in the ordinary course of the business of the Big Rivers Subsidiary
consistent with the Operative Documents, the operative documents in connection with the Other

Lease Transaction and the operative documents entered into with respect to the lease of the D.B.
Wilson Plant.”

(d)  Agreement as to Payment of Rent. Notwithstanding the First, Second and
Third Lien on the Collateral and so long as the Government Securities Collateral Agent shall not
have been informed in writing by the Directing Party of any “Credit Event” (as defined in the
Big Rivers Swap) or “Event of Default” (as defined in the Facility Lease or the Indenture), the
Big Rivers Subsidiary and the Secured Parties hereby agree that (i) until such time as the
Government Securities Collateral Agent, the Series B Lender, Ambac and the Beneficial Interest
Purchaser shall receive notice of the revocation of the directions of the Owner Trust set forth in
Section 11(b), on any Rent Payment Date under the Facility Lease (which Rent Payment Dates
are July 4, 2000 and each January 4 thereafter, commencing January 4, 2001, to and including
January 4, 2025)'® amounts coming due on the Government Securities on any such Rent
Payment Date shall be transferred by the Government Securities Collateral Agent directly to the

' plant Green in PBR-3, FBR-1 and FBR-2.
19027 in PBR-3, FBR-1 and FBR-3.
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Series B Lender at its account specified in Section 11(b), (ii) at such time as the Government
Securities Collateral Agent, the Series B Lender, Ambac and the Beneficial Interest Purchaser
shall receive notice of the revocation of the directions of the Owner Trust set forth in Section
11(b), on any Rent Payment Date under the Facility Lease amounts coming due on the
Government Securities on any such Rent Payment Date shall be transferred by the Government
Securities Collateral Agent directly to the Owner Trust at its account at U.S. Bank, National
Association, Account No. 123696~OO4,17 (1ii) upon the occurrence of an Event of Loss with
respect to either Green Unit1 or Green Unit2, but not both, the Govermnment Securities
Collateral Agent, at the written request and cost of the Big Rivers Subsidiary, shall immediately
sell the Government Securities constituting 50.88% of the Collateral (in respect of an Event of
Loss suffered by Green Unit 1), or 49.12% of the Collateral (in respect of an Event of Loss
suffered by Green Unit 2), as the case may be, and remit the proceeds of such sale to the Owner
Trust at its account specified in clause (ii) for use by the Owner Trust to satisfy its obligations
under Section 2.10(iii) of the Leasehold Mortgage, and'® (iv) upon receiving notification from
the Owner Trust that a Loan Certificate is being prepaid pursuant to Section 2.10 of the
Leasehold Mortgage, the Government Securities Collateral Agent shall sell the Government
Securities constituting the Collateral and remit the proceeds on the prepayment date under such
Section 2.10 and specified in such notification directly to the Owner Trust at its account
specified in clause (ii). The Owner Trust hereby directs the Government Securities Collateral
Agent to pay all such amounts directed to it pursuant to clause (iii) and (iv)' ® of the second®
preceding sentence to the Agent to its account at Citibank, Ref: Big Rivers Lease Transaction,
Attn.: Vice President-Global Agency and Trust Service, ABA Number 794693 for application
pursuant to the Leasehold Mortgage. Nothing in this Section 7(d) shall diminish the obligation
of Big Rivers to pay Rent under the Facility Lease (except to the extent satisfied through any
such application of funds as provided in this Section 7(d)) or impose any obligation or liability
on the Secured Parties with respect to amounts coming due on the Government Securities.

SECTION 9. Remedics.

(a) Rights and Obligations of the Government Securities Collateral Agent in
Event of Default. Upon the happening and during the continuance of any “Credit Event” (as
defined in the Big Rivers Swap) or “Event of Default” (as defined in the Facility Lease or the
Indenture), as certified to the Government Securities Collateral Agent by the Directing Party and
subject to the provisions of Section 7(b) hereof:

(1) the Government Securities Collateral Agent shall at the direction
of the Directing Party, exercise in respect of the Collateral all the rights or remedies of a
secured party upon default under the NYUCC (whether or not the NYUCC applies to the
affected Collateral) and, if so directed in writing by the Directing Party shall, without
notice except as specified below, sell the Collateral or any part thereof at public or private
sale, at any of the Government Securities Collateral Agent’s offices or elsewhere, for
cash, on credit or for future delivery, and upon such other terms as the Directing Party

17123696-005 in PBR-2; 123696-006 in PBR-3; 123696-016 in FBR-1; 123696-017 in FBR-2.
'8 (1if) omitted in PBR-3, FBR-1 and FBR-2

¥ Omitted in PBR-3, FBR-1 and FBR-3.

20 «IS}econd” omitted in PBR-2, PBR-3, FBR-1 and FBR-3.
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may deem commercially reasonable. The Government Securities Collateral Agent shall
provide written notice to each Secured Party, Big Rivers, and the Big Rivers Subsidiary
prior to effecting any such sale and if the purchaser fails to take up and pay for the
Collateral so sold, the Collateral may again be similarly sold. Any Secured Party may be
the purchaser of any or all of the Collateral sold, and thereafter any purchaser of the
Collateral shall own such Collateral free from any right of redemption, stay or appraisal
of the Big Rivers Subsidiary; provided, however, that the Secured Parties or the
Government Securities Collateral Agent shall not be entitled to purchase any of the

Government Securities at any private sale for less than the then current market value of
such securities;

(i)  without limitation of the foregoing, the Government Securities
Collateral Agent may exercise, in its own name all its rights and the rights of the Secured
Parties under and in respect of the Collateral; and

(i11)  all cash proceeds received by the Government Securities Collateral
Agent with respect to the Collateral or in respect of any sale of, collection from, or other
realization upon all or any part of the Collateral shall be applied by the Government
Securities Collateral Agent in the order of priority set forth in Section 8(b). Any surplus
of such cash or cash proceeds held by the Government Securities Collateral Agent and
remaining after payment in full of all the Secured Obligations shall be paid over by the
Government Securities Collateral Agent to the Big Rivers Subsidiary.

The Government Securities Collateral Agent may enforce the right of pledge created
hereby to the fullest extent possible in accordance with, and shall be entitled to all rights,
remedies and benefits afforded to pledgees under, the laws of the State of New York. To the
extent necessary to realize the benefit of the pledge of the Collateral effected by Section 5, the
Big Rivers Subsidiary authorizes the Government Securities Collateral Agent to exercise any of
the Big Rivers Subsidiary’s rights in respect of the Collateral.

(b)  Distribution of Proceeds of Collateral. In connection with the exercise of
remedies under Section 8(a), all proceeds of the Collateral, or any of it, shall be distributed in
accordance with the following priority: proceeds of the Collateral shall be applied exclusively to
the Swap Obligations, the amount of which shall be certified to the Government Securities
Collateral Agent by the Directing Party. Afier the discharge, release or termination of all Swap
Obligations, as certified to the Government Securities Collateral Agent by the Directing Party,
proceeds of the Collateral shall be applied exclusively to the Owner Obligations until paid in full,
the amount of which shall be certified to the Government Securities Collateral Agent by the
Directing Party. After the discharge of all Owner Obligations, as certified to the Government
Securities Collateral Agent by the Directing Party proceeds of the Collateral shall be applied
exclusively to the Indenture Obligations until paid in full, the amount of which shall be certified
to the Government Securities Collateral Agent by the Directing Party. After the discharge of all
Secured Obligations, any remaining proceeds of the Collateral shall be transferred to the Big
Rivers Subsidiary.

(c) Attorney-in-Fact. If the Big Rivers Subsidiary is unable or unwilling to
sign such assignments, financing statements or other documents and to file financing statements
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or other public notices or recording with the appropriate authorities, as and when reasonably
requested by any of the Secured Parties or the Government Securities Coliateral Agent, the Big
Rivers Subsidiary hereby authorizes the Government Securities Collateral Agent to sign as the
Big Rivers Subsidiary’s true and lawful agent and attorney-in-fact any such assignments,
financing statement or other documents and to make any such filings. In addition, the Big Rivers
Subsidiary hereby irrevocably appoints, effective and during the continuance of any Credit Event
(as defined in the Big Rivers Swap) or Event of Default (as defined in the Facility Lease or
Indenture), or any default with respect to a Secured Obligation, the Government Securities
Collateral Agent as the Big Rivers Subsidiary’s attorney-in-fact (such power coupled with an
interest), with full authority in the place and stead of the Big Rivers Subsidiary and in the name
of the Big Rivers Subsidiary or otherwise, from time to time, to take any action and to execute
any instrument that any of the Secured Parties may deem necessary or advisable to accomplish
the purposes of this Agreement, including, without limitation:

(1) to ask for, demand, collect, sue for, recover, compromise, receive
and give acquittance and receipts for monies due and to become due under or in respect
of any of the Collateral,

(ii) to receive, endorse and collect any drafts or other instruments,
documents and chattel paper, in connection with clause {(a) above, and

(iif)  to file any claims or take any action or institute any proceedings
that the Government Securities Collateral Agent or any of the Secured Parties may deem
necessary or desirable for the collection of any of the Collateral or otherwise to enforce
compliance with the terms and conditions of any of the Collateral.

SECTION 10. Reinvestment,; Release and Discharge.

(a) Reinvestment. If any Government Securities shall mature on other than a
Rent Payment Date or the Expiration Date, the Government Securities Collateral Agent shall
direct the Government Securities Intermediary to invest the proceeds of such maturing
Government Securities in Other Government Securities maturing not later than the next Rent
Payment Date (or the Expiration Date if such next succeeding Rent Payment Date shall be the
Expiration Date), and credit such Other Government Securities to the Government Securities
Account. Such Other Government Securities and the proceeds thereof shall be Government
Securities for purposes of this Agreement and shall be subject to the security interests created
pursuant to Section 5. On such next succeeding Rent Payment Date, if all amounts of Rent shall
have been paid by Big Rivers and no other Event of Default or Bankruptcy Default shall have
occurred and be continuing as certified to the Government Securities Collateral Agent by the
Directing Party, the Government Securities Collateral Agent shall cause the Government
Securities Intermediary to remit all interest eamings on such Other Government Securities
purchased pursuant to this Section 9(a) (but not on any Government Securities identified on
Schedule A) to the Big Rivers Subsidiary. The Government Securities Intermediary is hereby
authorized, in making or disposing of any investment permitted by this Section 9, to deal with
itself (in its individual capacity) or with any one or more of its affiliates, whether it or such
affiliate is acting as an agent of the Government Securities Intermediary or for any third person
or dealing as principal for its own account.
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(b) Release and Discharge in Full. The Government Securities Collateral
Agent agrees that on the date on which all of the Secured Obligations shall have been fully paid
and discharged as certified to the Government Securities Collateral Agent and Ambac by the
Directing Party and the Owner Trust, the Government Securities Collateral Agent, at the written
request and cost of the Big Rivers Subsidiary, shall immediately confirm the release of the
Collateral from any Lien created pursuant to this Agreement and the release of all claims that the
Government Securities Collateral Agent and the Secured Parties may have hereunder and
concurrently therewith, return any and all remaining Collateral held by the Government
Securities Collateral Agent or for its account to the Big Rivers Subsidiary.

SECTION 11. Representations and Warranties. The Big Rivers Subsidiary
represents and warrants as follows:

(a) The Big Rivers Subsidiary is a limited liability company organized under
the laws of Delaware.

(b)  The Big Rivers Subsidiary is fully authorized to assign and pledge the
Collateral pursuant to this Agreement. The Big Rivers Subsidiary’s interest in the Collateral is
free and clear of any Lien, except for the pledge, repledge, assignment and security interest
created by this Agreement. No financing statement or other instrument similar in effect covering
all or any part of the Collateral is on file in any recording office, except such as may have been
filed in favor of the Secured Parties relating to this Agreement.

(¢)  This Agreement continues or creates, as applicable, a valid and perfected
security interest in the Collateral securing the payment of the Secured Obligations.

SECTION 12. Further Assurances and Direction of Pavment.

(a) The Big Rivers Subsidiary agrees that it will, from time to time, at the
expense of the Big Rivers Subsidiary, promptly execute and deliver all further instruments and
documents, and take all further action that any Secured Party may request, in order to perfect and
protect any pledge, assignment or security interest granted or purported to be granted hereby or
to enable the Directing Party to exercise and enforce its rights and remedies hereunder with
respect to any Collateral. Without limiting the generality of the foregoing, the Big Rivers
Subsidiary at the request of any Secured Party will: (i) mark conspicuously each of its records
pertaining to the Collateral with a legend, in form and substance satisfactory to the Secured
Parties, indicating that the rights of the Big Rivers Subsidiary in the Collateral is subject to the
security interests granted hereby; and (ii) execute and file such financing or continuation
statements, or amendments thereto, and such other instruments or notices, as may be necessary
or desirable, or as any Secured Party reasonably may request, in order to perfect and preserve the
pledge, assignment and security interest granted or purported to be granted hereby.

(b)  The Big Rivers Subsidiary hereby irrevocably directs the Government
Securities Collateral Agent to pay to the Owner Trust to its account at U.S. Bank, National
Association, Account No. 123696-004>" all amounts payable to the Big Rivers Subsidiary

1 123696-005 in PBR-2; 123696-006 in PBR-3; 123696-016 in FBR-1; 123696-017 in FBR-2.
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pursuant to the Government Securities. The Owner Trust hereby directs the Government
Securities Collateral Agent to pay all such amounts directed to it pursuant to the first sentence to
the Series B Lender at its account at CoBank, ACB, Ref: 14213021-Big Rivers Electric
Cooperative, Attn: Senior Customer Service Representative, ABA Number 307088754, The
foregoing directions by the Owner Trust™ may be revoked by the Owner Trust at any time
following written notice to the Government Securities Collateral Agent.

SECTION 13. Perfection.

(a) The Big Rivers Subsidiary shall keep its status as a limited liability
company organized under the laws of Delaware or, prior to changing such status, upon 29 days’
prior written notice to the Secured Parties, will take all actions required in order to maintain the
perfection and priority of the security interests granted hereunder.

(b) All amounts and proceeds (including instruments) received by the Big
Rivers Subsidiary in respect of the Collateral shall be received in trust for the benefit of the
Secured Parties in the order of their respective Liens hereunder so long as the Collateral is
assigned or pledged to the Secured Parties pursuant to this Agreement and shall be forthwith paid
over to the Secured Parties in the same form as so received.

SECTION 14. Transfer and Other Liens. Except as set forth in Section 18 of
the Facility Lease, so long as the Collateral is assigned or pledged to the Secured Parties
pursuant to this Agreement, the Big Rivers Subsidiary shall not (i) sell, assign (by operation of
law or otherwise), pledge or otherwise dispose of, or grant any option with respect to, any of the
Collateral or any interest therein or in respect thereof or (ii) create or suffer to exist any Lien
upon or with respect to any of the Collateral except for the pledge, repledge, assignment and
security interest created by this Agreement.

SECTION 15. Secured Parties May Perform. If the Big Rivers Subsidiary fails
to perform any agreement contained herein, a Secured Party may perform, or cause performance
of, such agreement, and the expenses of the Secured Party incurred in connection therewith shall
be payable by the Big Rivers Subsidiary or Big Rivers and shall constitute Secured Obligations
hereunder.

SECTION 16. Secured Parties' Duties. The powers conferred on the Secured
Parties hereunder are solely to protect their interests in the Collateral and shall not impose any
duty upon them to exercise any such powers.

SECTION 17. Amendments, Waivers, Etc. No amendment or waiver of any
provision of this Agreement, and no consent to any departure by the Big Rivers Subsidiary
herefrom, shall in any event be effective unless the same shall be in writing and signed by the
Secured Parties, and then such waiver or consent shall be effective only in the specific instance
and for the specific purpose for which given. No failure on the part of the Secured Parties to
exercise, and no delay in exercising any right hereunder, shall operate as a waiver thereof, nor

2 Trustee in PBR-3
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shall any single or partial exercise of any such right preclude any other or further exercise thereof
or the exercise of any other right.

SECTION 18. Notices.  All notices, demand or other communications
hereunder shall be given or made in the manner, and with the same effect, as provided in Section
13.5 of the Participation Agreement, at the respective addresses therefor set forth in the
Participation Agreement, or, with respect to the parties listed below, at the address set forth
below, or at such other address as may be designated by notice from such party to all other
parties hereto:

If to the Big Rivers Subsidiary:

Big Rivers Leasing LLC

c/o Entity Services Group, L.L.C.
103 Foulk Road

Suite 200

Wilmington, Delaware 19803
Facsimile No. (302) 652-8667
Telephone No. (302) 954-7584
Attention: President

If to the Beneficial Interest Purchaser:

Ambac Credit Products, LLC
c/o Ambac Capital Corporation
One State Street Plaza

New York, NY 10004
Facsimile No. (212) 208-3113
Telephone No. (212) 208-3433
Attention: Managing Director

If to the Owner Trust:

U.S. Bank, National Association, as Trustee
Goodwin Square

225 Asylum Street

Hartford, CT 06103

Facsimile No. (860) 244-1897

Telephone No. (860) 244-1842

Attention: Corporate Trust Department
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If to the Indenture Trustee:

]
L ]

Facsimile No. | |
Telephone No. [
Attention: |

If to the Government Securities Collateral Agent:

U.S. Bank, National Association

[ ]
Facsimile No. [
Telephone No. [ ]

Attention: [Corporate Trust Department]

If to the Government Securities Intermediary:

U.S. Bank, National Association

I
Facsimile No. [
Telephone No. [ |

Attention: [Corporate Trust Department

SECTION 19. Continuing Security Inierests; Assignments Under the
Participation Agreement. The Original Securities Pledge, as amended and restated by this
Agreement, shall create a continuing security interest in the Collateral and shall (a) remain in full
force and effect until payment in full in cash of all Secured Obligations, (b) be binding upon the
Big Rivers Subsidiary, its successors and assigns, and (c) inure, together with the rights and
remedies of the Secured Parties hereunder, to the benefit of the Secured Parties and their
successors, transferees and assigns; provided that, no Secured Party shall assign, pledge,
repledge or otherwise transfer or dispose of its rights under this Agreement or any interest in
respect thereof to any Person, except in the case of a Person which shall succeed to all of such
Secured Party’s right, title and interest in respect of the Operative Documents. If this Agreement
shall terminate as provided for in clause (a) above, the Secured Parties will, at the Big Rivers
Subsidiary’s request and expense, execute and deliver to the Big Rivers Subsidiary such
documents as the Big Rivers Subsidiary shall reasonably request to evidence such termination.

SECTION 20. Governing Law. This Agreement shall be governed by and
construed in accordance with the laws of the State of New York including all matters of
construction, validity and performance, without regard to conflict-of-laws provisions thereof
except New York General Obligations Law Section 5-1401 and Section 5-1402.

SECTION 21. WAITVER OF JURY TRIAL. EACH OF THE PARTIES
HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY
JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS
AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.
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SECTION 22. nterpreiation. The headings of the articles and sections hereof
are for convenience of reference only and shall not affect the meaning or construction of any
provision hereof.

SECTION 23. Counterparts. This Agreement may be executed by the parties
hereto in separate counterparts, each of which when so executed and delivered shall be an
original, but all such counterparts shall together constitute but one and the same instrument.

SECTION 24. Severability. If any provision of this Agreement is invalid,
illegal or unenforceable under Applicable Law, the validity, legality and enforceability of the
remaining provisions hereof shall not be affected or impaired thereby.

SECTION 25. Jurisdiction and Service of Process

(2) Submission to Jurisdiction. Each of the parties hereto (i) hereby
irrevocably submits to the nonexclusive jurisdiction of the Supreme Court of the State of New
York, New York County (without prejudice to the right of any party to remove to the United
States District Court for the Southern District of New York) and to the jurisdiction of the United
States District Court for the Southern District of New York, for the purposes of any suit, action
or other proceeding arising out of this Agreement or the subject matter hereof or any of the
transactions contemplated hereby brought by any of the parties hereto or their successors or
assigns, (ii) hereby irrevocably agrees that all claims in respect of such action or proceeding may
be heard and determined in such New York State court or, to the fullest extent permitted by
Applicable Law, in such Federal court, and (iii) to the extent permitted by Applicable Law,
hereby irrevocably waives, and agrees not to assert, by way of motion, as a defense, or
otherwise, in any such suit, action or proceeding any claim that is not personally subject to the
jurisdiction of the above-named courts, that the suit, action or proceedmc7 is brought in an
inconvenient forum, that the venue of the suit, action or proceeding is improper or that this
Agreement or the subject matter hereof may not be enforced in or by such court. A final
judgment obtained in respect of any action, suit or proceeding referred to in this Section 24 shall
be conclusive and may be enforced in other jurisdictions by suit as the judgment or in any
manner as provided by Applicable Law. The Big Rivers Subsidiary irrevocably appoints
Corporate Service Company, with an office at 2 World Trade Center, New York, New York, as
its agent to receive on its behalf service of copies of the summons and complaint and any other
process which may be served in any such action or proceeding (such agent, with respect to its
appointing party, being the “Process Agent”).

(b) Service of Process. Each of the parties hereto hereby consents to service
of process in connection with the subject matter specified in clause (a) above in connection with
the above-mentioned courts in New York by registered mail, Federal Express, DHL or similar
courier at the address to which notices to it are to be given, or to such party in the case of the
Process Agent at the Process Agent’s above address, it being agreed that service in such manner
shall constitute valid service upon such party or their respective successors or assigns in
connection with any such action or proceeding only; provided that nothing in this Section shall
affect the right of any of such parties or their respective successors or assigns to serve legal
process in any other manner permitted by law or affect the right of any such parties or their
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respective successors or assigns to bring any action or proceeding against any other one of such
parties or its respective property in the courts of other jurisdictions.

SECTION 26. Limitation of Liabilirv. 1t is expressly understood and agreed by
the parties hereto that (a) this Agreement is executed and delivered by the Trustee on behalf of
the Owner Trust, not individually or personally but solely in its capacity as Trustee of the Owner
Trust under the Trust Agreement, in the exercise of the powers and authority conferred and
vested in it, (b) each of the representations, undertakings and agreements herein made on the part
of the Owner Trust is made and intended not as personal representations, undertakings and
agreements by the Trustee, but is made and intended for the purpose of binding only the Owner
Trust, (c) nothing herein contained shall be construed as creating any liability on the Trustee,
individually or personally, to perform any covenant either expressed or implied contained herein,
all such liability being expressly waived by the Big Rivers Subsidiary or by any Person claiming
by, through or under the Big Rivers Subsidiary, and (d) under no circumstances shall the Trustee
be personally liable for the payment of any indebtedness or expenses of the Owner Trust or be
liable for the breach or failure of any obligation, representation, warranty or covenant made or
undertaken by the Owner Trust under this Agreement.

(Signatures Follow on Next Page)
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IN WITNESS WHEREOF, each of the parties hereto have caused this Agreement
to be duly executed and delivered by its officer thereunto duly authorized as of the date first

above written,

OHS East:160227569.3

BIG RIVERS LEASING LLC
By:

Name:

Title:

AMBAC CREDIT PRODUCTS, LLC

By:

Name:

Title:

PBR-1 STATUTORY TRUST

By:

[

U.S. BANK, NATIONAL ASSOCIATION,
not in its individual capacity, but solely as
Trustee of the PBR-1 Statutory Trust

By:

Name:
Title:

I

as Indenture Trustee

By:

Name:
Title:

Amended and Restated Government Securities Pledge Agreement



U.S. BANK, NATIONAL ASSOCIATION, as
Government Securities Collateral Agent

By:

Name:
Title:

U.S. BANK, NATIONAL ASSOCIATION, as
Government Securities Intermediary

By:

Name:
Title:

Government Securities Pledge Agreement
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