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CITY OF ROSWELL, NEW MEXICO, a political subdivision existing under the laws of the State 
of  New Mexico (together  with  its  successors  and assigns,  the  “Issuer”)  and GALLAGHER SOLAR 
HOLDINGS, LLC, a Delaware limited liability company (together with its successors and assigns, and 
transferees of the Bonds (defined below), the “Purchaser”), GALLAGHER SOLAR LLC, a Delaware 
limited liability company authorized to do business in New Mexico (the “Company”) and BOKF, NA 
(together with its successors and assigns, the “Depositary”), agree:

ARTICLE I - RECITALS

Section 101. The Act.  Pursuant  to Sections 3-32-1 through 3-32-16, New Mexico Statutes 
Annotated, 1978 Compilation, as amended (collectively, the “Act”), the Issuer is authorized to acquire,  
construct and equip certain industrial or commercial projects and to issue industrial revenue bonds to 
finance such projects and certain related costs. Such bonds are payable by the Issuer solely out of revenue 
of the leasing of such projects. Such bonds may be further secured by, among other things, a mortgage and 
lien upon the properties acquired, constructed and equipped as part of the project. Under the Act, a project  
may include land, buildings, machinery, equipment and other property deemed necessary in connection 
with such project.

Section 102. Government  Proceeding. The  Company  has  presented  to  the  Roswell  City 
Council  a  proposal  relating  to  the  issuance  of  taxable  industrial  revenue  bonds  and  the  acquisition, 
construction, installation, and equipping  of a solar power generation facility which will  constitute an 
industrial development project. The Issuer, by City Council Ordinance No. __________ adopted on May 
14, 2026 (the “Ordinance”), authorized, among other matters, (i) the issuance of its City of Roswell, New 
Mexico, Taxable Industrial Revenue Bonds (Gallagher Solar LLC Project), Series 2026 (the “Bonds”), in 
the principal amount not to exceed $4,800,000 and substantially in the form of Exhibit A and (ii) the  
execution and delivery of this Indenture.

Section 103. Indenture;  Lien;  Collateral  Pledge. The  Bonds  are  to  be  issued  under  this 
Indenture (together with any and all amendments and supplements, (this “Indenture”), which constitutes a 
collateral pledge of the Agreement (defined below).

Section 104. The Agreement. The Issuer has entered into a Lease Agreement (together with 
any and all amendments and supplements, the “Agreement”), dated as of the date of this Indenture, with  
the Company under which the Issuer has leased the Project Property to the Company, and the Company has 
agreed to make rental payments in amounts sufficient to pay the principal of, interest on and redemption 
price of the Bonds. For the purpose of providing security for the payment of the principal of, interest on 
and redemption price of the Bonds, the Issuer wishes to assign to the Purchaser certain of its interests in the 
Agreement but reserving its rights under the Agreement to certain payments, reimbursement for certain  
costs and expenses, and to give consents and to be indemnified.

ARTICLE II - DEFINITIONS AND OTHER PROVISIONS OF
GENERAL APPLICATION

Section 201. Meanings of Words and Terms. All capitalized words and terms defined in the 
Agreement have the same meanings when used in this Indenture if not also defined in this Indenture. 
Defined terms in all Bond Documents have consistent meanings unless otherwise expressed. In addition:

“Acquisition Fund” has the meaning assigned in Section 701. 

“Act” has the meaning assigned in Section 101.
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“Agreement” has the meaning assigned in Section 104.

“Authorized Company Representative” means any one of the persons at the time designated to act 
on behalf of the Company in a certificate furnished to the Issuer and the Depositary containing the specimen 
signatures of such persons and signed on behalf of the Company by an officer of the Company.

“Bonds” have the meaning assigned in Section 102.

“Bond Documents” means this Indenture, the Agreement and the Bond Purchase Agreement.

“Bond Fund” has the meaning assigned in Section 602.

“Bond Purchase Agreement” means the Bond Purchase Agreement dated the date of the execution 
and delivery of this Indenture among the Purchaser, the Issuer and the Company.

“Business Day’’ means any day that is not a Saturday or Sunday or a day on which banking 
institutions in the State or in the City in which payment is to be made are authorized or required to close.

“Company” has the meaning assigned in the first paragraph of this Indenture.

“Certificate of Qualified Investor’’ means the certificate attached hereto as Exhibit D.

“Completion Certificate” means a certificate by the Company certifying that the Project is complete 
and all costs have been paid for or provisions have been made for their payment, in the form attached hereto 
as Exhibit C.

“Depositary’’ has the meaning assigned in the first paragraph of this Indenture. 

“Event of Default” has the meaning assigned in Section 901.

“Final Maturity Date” means ____________, 2041.

“Indenture” has the meaning assigned in Section 103.

“Issue Date” means the date of issuance and delivery of the Bond to the Purchaser. 

“Issuer” has the meaning assigned in the first paragraph of this Indenture. 

“Ordinance” has the meaning assigned in Section 102.

“Parties” means the Company, the Issuer, the Purchaser and the Depositary. 

“Party” means any one of the Parties.

“Payment Date” means ______  of each year, commencing on July __, 2027.

“Payment of the Bonds” means payment in full of the principal of, interest on and redemption price 
of the Bonds in accordance with their terms and the provisions of this Indenture and payment of all fees 
and expenses of the Issuer, the Purchaser and the Depositary payable by the Company under this Indenture, 
the Agreement, or the Bond Purchase Agreement.
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“Person” means any individual, corporation, partnership, joint venture, association, joint stock 
company, trust, unincorporated organization or government or any agency or political subdivision.

“Record Date” means each ____ 15 while the Bonds are outstanding. 

“Related Costs” means expenditures incurred or to be incurred by the Company with respect to the 
Project,  including,  without  limitation,  the  acquisition,  installation,  construction,  equipping  and 
commissioning of the Project Property.

“State” means the State of New Mexico. 

Section 202. Rules of Construction.

(a) The captions and headings in this Indenture are for convenience only and in no 
way define, limit or describe the scope or intent of any provisions or sections of this Indenture.

(b) All  references  in  this  Indenture  to  particular  articles,  sections  or  exhibits  are 
references to articles or sections of or exhibits to this Indenture unless some other reference is established.

(c) Any inconsistency between the provisions of the Agreement and the provisions 
of this Indenture will be resolved in favor of the provisions of the Agreement.

Section 203. Bond Not General Obligations of Issuer. Neither the full faith and credit nor the 
taxing power of the State or of any of its political subdivisions, including the Issuer, is pledged to the  
payment of the principal of, interest on or redemption price of the Bonds. The Bonds will be payable by the 
Issuer solely out of the Basic Rent, proceeds and receipts and other security pledged hereby. The principal  
of, interest on and redemption price of the Bonds will never constitute a debt or indebtedness or general  
obligation of the Issuer within the meaning of any State constitutional provision or statutory limitation. The 
Bonds will never constitute or give rise to a pecuniary liability of the Issuer or be a charge against its general 
credit or a charge against the general credit or the taxing powers of the State or any political subdivision 
thereof.

ARTICLE III- GRANT

Section 301. Assignment and Pledge. In consideration of the purchase of the Bonds by the 
Purchaser, and in order to secure the payment of the principal of (including, without limitation, all sums 
advanced by the Purchaser, with interest thereon, in accordance with the terms of this Indenture and the 
other Bond Documents (all references in this Indenture to the payment of principal of the Bonds shall  
include such sums)), interest on and redemption price of the Bonds, and in order to secure the performance 
by the Issuer of its obligations under this Indenture and the Bonds, the Issuer assigns and pledges to the 
Purchaser and grants a security interest to the Purchaser in (i) all the Issuer’s right, title and interest in and 
to the Agreement and any other easement, lease, sublease, license, concession or other grant of a possessory 
or use interest in the Project Property to the extent the Issuer has any interest therein but reserving its rights 
under the Agreement to payments under Sections 4.14, 5.3(b), 6.2, 6.3, 6.4, and 6.5 of the Agreement, to 
reimbursement for certain costs and expenses, to receive notices, to give consents and to be indemnified; 
(ii) the moneys and investments in the Acquisition Fund and the Bond Fund and all reserves payable to the 
Issuer pursuant to the Agreement or this Indenture (including, without limitation, insurance and eminent 
domain proceeds) with respect to the Project Property; (iii) all lease rentals, revenues, profits, and receipts  
receivable by or on behalf of the Issuer from the Project Property and (iv) the Project Property.
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Section 302. Release. If (i) the principal of and interest on the Bonds are paid by the Issuer in 
full to the Bond Fund, as provided for herein, (ii) the Purchaser has received all sums due it under the Bond 
Documents, and (iii) the Issuer keeps, performs and observes all agreements, covenants and provisions 
under this Indenture, then all obligations of the Issuer as to the Bonds under this Indenture will terminate,  
and the Purchaser will cancel and discharge the lien of this Indenture and execute and deliver to the Issuer 
and the Company such instruments in writing as may be required to evidence such discharge. The Clerk 
and/or the City Manager of the Issuer are authorized to accept a certificate of the Purchaser, that all principal 
and interest due on the Bonds has been paid as evidence of the satisfaction of this Indenture.

ARTICLE IV- AUTHORIZATION, FORM, EXECUTION 
AND DELIVERY OF BONDS

Section 401. Authorization;  Authorized  Amount  of  the  Bonds. The  Bonds  are  hereby 
authorized to be issued under this Indenture and secured by this Indenture. The Bonds will be issued as a  
single  fully  registered  bond  without  coupons,  in  the  maximum  principal  amount  not  to  exceed 
$4,800,000. The Bonds will be numbered consecutively beginning with R-1. The Bonds may not be issued 
under this Indenture except in accordance with this Article.

Section 402. Form of Bond. The Bonds will be in substantially the form of Exhibit A. The 
Bonds will be dated the date of the execution and delivery of this Indenture and will bear interest on  
Advances made pursuant to Section 702 at the rate of four and seven-tenths percent (4.7%). All interest on 
the Bonds will be calculated from the date of advance for all periods on the basis of a 360-day year of  
twelve thirty-day months. Accrued interest shall be payable on the Payment Date, with the outstanding 
principal amount of the Bonds plus all interest thereon due and payable in full on the Final Maturity Date. 
Principal and interest, as applicable, will be payable by the Issuer from the Basic Rent received from the 
Company to the owner of the Bonds on the immediately preceding Record Date upon presentation of the 
Bonds for cancellation at the offices of the Issuer. All payments will be made in lawful money of the United 
States.

Section 403. Execution and Delivery; Payment. The Bonds will be signed by the Mayor of 
the Issuer and delivered to the Purchaser on the date of the execution and delivery of this Indenture. Subject 
to the terms and conditions of the Bond Purchase Agreement, the Purchaser will purchase the Bonds and 
will pay the purchase price of the Bonds to the Issuer as set forth in Section 701.

Section 404. Registration and Transfer of the Bond. The Company on behalf of the Issuer 
will cause to be kept at its office a book for the registration and transfer of the Bonds. The registration book 
will be open to inspection by the Issuer upon advance notice during the Company’s normal business 
hours.

The Bonds, together with the obligation to fund advances thereunder, may be transferred by the  
Purchaser in whole, but not in part, in person or by duly authorized attorney, in the registration book upon 
(i) surrender of the Bonds, (ii) delivery of a written transfer instrument, and (iii) compliance with Securities 
Act of 1933, as amended (the “Federal Securities Act”), and applicable state securities laws as established 
to the satisfaction of the Issuer, and delivery to the Issuer and the Company of (A) an opinion, in form and 
substance satisfactory to the Issuer,  from legal counsel experienced in securities laws matters,  which 
counsel must be satisfactory to the Issuer, to the effect the transfer complies with the Federal Securities Act 
and applicable  state  securities  laws and (B)  written  representations  from the transferee,  in  form and 
substance satisfactory to the Issuer (including, but not limited to the form of Certificate of Qualified 
Investor), necessary to establish such compliance all as further set forth in the Bonds form attached as  
Exhibit A. Such Issuer approval shall be in writing. In the case of a transfer under this Section 404, the  
Issuer agrees that it will cooperate in delivering a new Bond, registered in the name of the transferee. The 
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person requesting the transfer will pay any tax or fee or other charge imposed on the transfer and will pay  
the Issuer’s expenses in connection therewith. The Issuer may deem and treat the person in whose name the 
Bond is registered as the absolute owner thereof for the purpose of receiving payment and for all other  
purposes, and all such payments made to any such registered owner or upon its written order will be valid 
and effectual to satisfy and discharge the liability upon the Bond, to the extent of the sum or sums paid; and 
the Issuer will not be affected by any notice to the contrary.

The Issuer acknowledges that the Purchaser may assign its rights to receive payments of principal, 
interest and any amounts due under the Bonds to any party without the consent of the Issuer.

Section 405. Lost, Stolen, Destroyed and Mutilated Bond. If the Issuer receives satisfactory 
evidence that any Bonds have been lost, stolen, destroyed or mutilated and receives satisfactory indemnity, 
and the mutilated Bonds are surrendered and cancelled, then the Issuer will execute and deliver new Bonds. 
The applicant for new Bonds will pay any charges and expenses in connection with the issuance of the new 
Bonds. New Bonds issued under this Section will be an original contractual obligation of the Issuer and 
will be entitled to all of the benefits of this Indenture. The provisions of this Section with respect to the  
replacement of the lost, stolen, destroyed or mutilated bonds are exclusive.

Section 406. Cancellation and Destruction of the Bonds by Issuer. If the Bonds are delivered 
to the Issuer for cancellation, the Bonds will be cancelled immediately and destroyed by the Issuer.

Section 407. Application of Payments for Bonds. All payments received by the Issuer under 
the Agreement with respect to the Bonds will be applied first to accrued interest on the Bonds on the next 
date for the payment of such interest and, second, to the unpaid principal of the Bonds. If such payments 
exceed accrued interest on and the unpaid principal of the Bonds, and any other amounts owed, the excess 
will be paid to the Company. The parties acknowledge that the Company may pay, discharge and redeem 
the Bonds by offsetting amounts owed under the Bonds to the Purchaser against monies owed to the 
Company by the Purchaser, including but not limited to monies advanced by or on behalf of the Company 
to or on behalf of the Purchaser in anticipation of making Bond advances under this Indenture.

ARTICLE V- REDEMPTION

Section 501. Redemption. If the Company gives notice to the Issuer, the Depositary and the 
Purchaser pursuant to Article IX of the Agreement that the Company has elected to cause redemption of 
the Bonds in full or in part and the Company pays the redemption price, all or such portion of the Bonds 
will be deemed redeemed by the Issuer on the date indicated in such notice at a redemption price equal to  
the principal amount to be redeemed plus accrued interest on such principal amount to the redemption date. 
If the Company redeems the Bonds in full before the Completion Date, any monies held in the Acquisition 
Account shall be returned to the Company.

ARTICLE VI- BOND REVENUES AND FUNDS

Section 601. Source of Payment of the Bonds. The Bonds and all payments by the Issuer under 
this Indenture are not general obligations of the Issuer, and shall never constitute indebtedness of the Issuer, 
but are the limited, special obligations of the Issuer payable solely from revenues and receipts derived from 
the leasing of the Project Property under the Agreement and other security pledged to payment of the Bonds 
under this Indenture. The Project Property has been leased under the Agreement and the Basic Rent is to be 
remitted by the Company directly to the Purchaser on or before the Payment Date, subject to the rights of 
offset set forth in Section 5.4(b) of the Agreement. The portion of the Basic Rent necessary to pay amounts 
owing on the Bonds is to be deposited in the Bond Fund (except for any payments which are satisfied  
pursuant to the exercise of the right of offset as set forth in Section 5.4(b) of the Agreement). The Basic  
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Rent is sufficient in amount to ensure the prompt payment of the principal and accrued interest on the Bonds 
and the entire amount of the Basic Rent is pledged to the payment of principal and accrued interest on the  
Bonds.

Section 602. Creation of the Bond Fund, Payments. A fund shall be created for the benefit of 
Issuer by the Company and designated “Gallagher Solar LLC Project Series 2026 Bond Fund” (the “Bond 
Fund”). Except to the extent that any payments of principal, interest or redemption price are to be made  
pursuant to the right of offset set forth in Section 5.4(b) of the Agreement, there will be deposited into the 
Bond Fund, as and when received (i) the Basic Rent (except to the extent offset pursuant to Section 5.4(b) 
of the Agreement), and (ii) all other moneys required to be deposited into the Bond Fund pursuant to this 
Indenture and the Agreement. The interest and other income received on investments of the Bond Fund 
moneys as provided in Section 708 will be retained in the Bond Fund. The Company covenants that so long 
as the Bonds are outstanding, it will deposit or cause to be deposited solely from the sources stated in  
Section 601, into the Bond Fund for Issuer’s account, sufficient sums from revenues and receipts from the 
Project Property promptly to meet and pay the installments of interest, or of principal and interest, as  
applicable, on the Bond (except to the extent that any payments of principal, interest or redemption price 
are to be made pursuant to the right of offset set forth in Section 5.4(b) of the Agreement). The Parties 
acknowledge that Section 3-32-4 NMSA and Section 3-32-6(C) provides that it is not intended that any 
municipality itself be authorized to operate any manufacturing, industrial or commercial enterprise under 
the Act and, accordingly, the Issuer has no intention of taking possession of or operating the Project 
Property.

Section 603. Use and Custody of the Bond Fund. The moneys in the Bond Fund will be used 
solely for payment of principal of and interest on the Bonds, except as provided in Sections 604 and 905.  
The Bond Fund will be in the custody of the Company, and the Company will withdraw sufficient funds  
from the Bond Fund to pay the installments of principal and interest on the Bonds as due (except to the  
extent that any payments of principal, interest or redemption price are to be made pursuant to the right of 
offset set forth in Section 5.4(b) of the Agreement).

Section 604. Repayment to the Company from the Bond Fund. Any amounts remaining in 
the Bond Fund after actual payment in full of the Bonds, the fees, charges and expenses of the Issuer and  
the Purchaser, administrative expenses and other amounts required to be paid by the Company under the 
Agreement will be paid to the Company upon expiration of the Agreement.

Section 605. Investments. Moneys on deposit in the Bond Fund may be invested and reinvested 
by the Company. Such investments will  be deemed at all  times to be a part of the Bond Fund. Any 
interest received on any such investment and any profit realized from such investment will be credited to  
the Bond Fund. Any loss resulting from any such investment will be charged to the Bond Fund. The 
Company will use all reasonable efforts to sell at the best price obtainable or present for redemption any 
such investment when necessary in order to provide cash to meet any payment or transfer from the Bond 
Fund.

Section 606. Non-presentment of the Bond. If the Bonds are not presented for payment when 
the final payment of principal and interest is due, and if there are funds sufficient to make such final payment 
deposited with the Company, all liability of the Issuer for payment of the Bonds will cease. Interest shall 
not accrue after the Final Maturity Date. The Purchaser will be restricted to such funds for any claim against 
the Issuer relating to the Bonds.

Section 607. No Liability. Issuer will not be liable or responsible for any misapplication of 
funds, loss, liability or expense (or failure to realize profits) with respect to the Bond Fund and the Company 
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shall indemnify and hold Issuer harmless from and against all claims, liabilities of whatsoever nature arising 
from or relating to the Bond Fund or the Company’s management of the Bond Fund.

ARTICLE VII- ACQUISITION FUND

Section 701. Creation of the Acquisition Fund; Deposits. A fund is hereby created with the 
Depositary and designated “Gallagher Solar LLC Project Series 2026 Acquisition Fund.” Subject to the 
terms of the Bond Purchase Agreement, the Purchaser will purchase the Bonds on the date of execution and 
delivery of the Indenture and will pay the purchase price of the Bonds through the Advances described in 
Section 702. The proceeds of the sale of the Bonds, the interest and other income received on investments 
of the Acquisition Fund moneys as provided in Section 708 will be retained in the Acquisition Fund. The 
moneys in the Acquisition Fund will be held by the Depositary and will be applied to the payment of 
Related Costs and, pending such application, will be subject to a lien in favor of the Purchaser or its assignee 
to secure payment of principal and accrued interest on the Bonds. The Acquisition Fund will be in the  
custody of the Depositary, and the Depositary is authorized and directed to wire from or issue checks on  
the Acquisition Fund for the payment of Related Costs pursuant to Section 702.

Section 702. Disbursements. At any time on or after the date hereof, the Company may request 
Advances at any time from time to time to finance the Project (each, an “Advance”) by delivery of a  
Requisition Notice to the Purchaser and the Depositary in the form attached hereto as Exhibit B (the 
“Requisition Notice”). On or before the fifth business day following receipt of the Requisition Notice from 
the Company requesting an Advance, so long as no Event of Default has occurred and is continuing, the  
Purchaser will pay or cause to be paid the amount of the Advance requested in such Requisition Notice to  
the Depositary for deposit in the Acquisition Fund, provided, however, that the aggregate amount of such 
Advances shall not exceed $4,800,000. The Depositary will make payments of Related Costs from the 
Acquisition Fund not later than the business day following the date of receipt of payment of the amount 
of the Advance from Purchaser, provided that immediately available funds are on deposit therein. The 
records of the Depositary will be conclusive as to the aggregate amount of advances requested and made,  
absent manifest error. The Purchaser is authorized to endorse on the schedule attached to the Bonds the date 
and amount of each such advance. Failure to make any such endorsement or any error in such endorsement 
will not affect the rights or obligations of any of the Parties on or with respect to the Bonds. The Requisition 
Notice signed by an Authorized Company Representative shall state to whom the payment is to be made, 
the general purpose for which the obligation to be paid was incurred, and that:

(a) obligations in the stated amounts were incurred for Related Costs and are due and 
payable (or, if the Company is indicated as the payee, were duly paid by the Company) and that each item 
is a proper charge against the Acquisition Fund and has not been the subject of a previous withdrawal from 
the Acquisition Fund; and

(b) to the best knowledge of such Authorized Company Representative there has not 
been filed with or served upon the Issuer or the Company notice of any lien, right or attachment upon, or  
claim, other than such lien, right, attachment or claim as are filed or made in the ordinary course of  
constructing and operating the Project, affecting the right of any such payees to receive payment of, the 
respective  amounts  stated  in  such  requisition  which  has  not  been  released  or  will  not  be  released 
simultaneously with the payment of such obligation; and

(c) with respect  to  any item for  payment  for  labor  or  to  contractors,  builders  or 
materialmen, (i) the obligations stated have been properly incurred, (ii) such work was actually performed 
or such materials or supplies were actually furnished or installed in or about the Project, and (iii) either such 
materials or supplies are not subject to any lien or security interest or any such lien or security interest will 
be released or discharged upon payment of the requisition.
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Section 703. Records. The Depositary will  keep and maintain all  Requisition Notices  and 
adequate records pertaining to the Acquisition Fund, and payments made therefrom, which will be open to 
inspection by the Issuer, the Purchaser, the Company, or their agents, upon advance notice, during normal 
business hours.

Section 704. Depositary May Rely on Requisitions. All writings, requisitions and certificates 
received by the Depositary as conditions of payment from the Acquisition Fund, and which are proper and 
complete on their face, may be conclusively relied upon by the Depositary and will be retained by the 
Depositary, subject at all reasonable times, upon advance notice, to examination by the other Parties and 
their respective agents and representatives.

Section 705. Status Reports. At  least  annually,  the Depositary will  make a written report 
covering all receipts and moneys then on deposit in the Acquisition Fund, and will report any investments  
of such moneys and all transfers and disbursements of such moneys as of and for the preceding year. The  
reports will be prepared in conformity with the provisions of this Indenture, and copies of each report will 
be filed with the Purchaser, the Company, and, if requested by the Issuer, with the Issuer, not later than the 
fifteenth day of the month following the year covered by the report.

Section 706. Completion Date. Upon receipt of a certificate substantially in the form of Exhibit 
C signed by an Authorized Company Representative establishing the Construction Completion Date, as  
established in Section 4.4 of the Agreement, the Depositary will set aside in the Acquisition Fund the 
moneys necessary for the payment of the Related Costs incurred by the Company but not then due or  
payable as set forth in such certificate, and then will transfer any other moneys remaining in the Acquisition 
Fund to the Company or its assignee.

Section 707. Payment on Acceleration. If the Purchaser declares the unpaid principal of and 
accrued interest on the Bond to be immediately due and payable pursuant to Section 902(a), the Depositary 
will promptly, upon receipt of notice of such declaration from the Purchaser or its assignee, return all 
moneys then held for the credit of the Acquisition Fund in accordance with Section 905 to the Purchaser or 
its assignee for application to the unpaid principal of and accrued interest on the Bonds.

Section 708. Investments. Moneys on deposit in the Acquisition Fund may be invested and 
reinvested by the Depositary, at the written direction of an Authorized Company Representative. Such 
investments will be deemed at all times to be a part of the Acquisition Fund. Any interest received on any 
such investment and any profit realized from such investment will be credited to the Acquisition Fund. Any 
loss resulting from any such investment will be charged to the Acquisition Fund. The Depositary will use  
all reasonable efforts to sell at the best price obtainable or present for redemption any such investment when 
necessary in order to provide cash to meet any payment or transfer from the Acquisition Fund. Neither the 
Depositary nor the Issuer will be responsible for any loss, liability or expense (or failure to realize profits) 
resulting from any such investment. The Depositary may make any such investment through its own or its 
affiliated bond or investment department, unless otherwise directed in writing by an Authorized Company 
Representative.

Section 709. No Liability. Issuer will not be liable or responsible for any misapplication of 
funds, loss, liability or expense (or failure to realize profits) with respect to the Acquisition Fund and the 
Company shall indemnify and hold Issuer harmless from and against all claims, liabilities of whatsoever  
nature arising from or relating to the Acquisition Fund or the Company’s management of the Acquisition  
Fund.

ARTICLE VIII- PARTICULAR COVENANTS AND PROVISIONS
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Section 801. Extent of Covenants; Disclaimer of Liability. It is expressly made a condition 
of  this  Indenture  that  any  covenants,  stipulations,  obligations,  representations  or  agreements  herein 
contained or contained in the Bonds or this Indenture do not and will never give rise to a personal or 
pecuniary liability of any present or future officer, employee or agent of the Issuer, or be a charge against  
the general credit or taxing powers of the Issuer, and in the event of a breach of such covenant; stipulation, 
obligation, representation or agreement, no personal or pecuniary liability of any present or future officer, 
employee or agent of the Issuer, or charge payable by the Issuer directly or indirectly from the revenues of 
the Issuer, other than the Basic Rent, will arise therefrom. NEITHER THE FULL FAITH AND CREDIT 
NOR THE TAXING POWER OF THE STATE OR OF ANY OF ITS POLITICAL SUBDIVISIONS, 
INCLUDING THE ISSUER, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, INTEREST 
ON  OR  REDEMPTION  PRICE  OF  THE  BONDS.  THE  PRINCIPAL  OF,  INTEREST  ON  AND 
REDEMPTION PRICE OF THE BONDS WILL NEVER CONSTITUTE A DEBT OR INDEBTEDNESS 
OR GENERAL OBLIGATION OF THE ISSUER WITHIN THE MEANING OF ANY PROVISION OR 
LIMITATION OF THE CONSTITUTION OR STATUTES OF THE STATE. THE BONDS OR THIS 
INDENTURE WILL NEVER CONSTITUTE NOR GIVE RISE TO A PECUNIARY LIABILITY OF 
THE STATE, ANY OF ITS POLITICAL SUBDIVISIONS OR OF THE ISSUER OR A CHARGE 
AGAINST ITS GENERAL CREDIT OR TAXING POWERS. NONE OF THE PROVISIONS OF THIS 
INDENTURE SHALL REQUIRE THE ISSUER TO EXPEND OR RISK ITS OWN FUNDS OR TO 
OTHERWISE INCUR FINANCIAL LIABILITY IN THE PERFORMANCE OF ANY OF ITS DUTIES 
OR IN THE EXERCISE OF ANY OF ITS RIGHTS OR POWERS HEREUNDER.

Section 802. Performance; Authority. The Issuer covenants that it will faithfully perform all 
covenants and provisions contained in this Indenture and in the Bonds. The Issuer represents that it is  
duly authorized under the Constitution and laws of the State of New Mexico, including the Act, to issue the 
Bonds, to execute and deliver this Indenture, to grant a security interest in the property described in this 
Indenture,  to pledge the rentals and other revenues described in this Indenture and that it  has,  to its  
knowledge, taken all actions required on its part for the issuance of the Bond, and for the execution and 
delivery of this Indenture and the Agreement.

Section 803. Obligations  Under  the  Agreement. The  Issuer:  (i)  will  perform  all  of  its 
obligations under the Agreement; (ii) will not execute or agree to any change, amendment or modification 
of or supplement to the Agreement except in accordance with the provisions thereof and Section 1101 of 
this Indenture; and (iii) will not agree to any abatement, reduction or diminution of the Basic Rent without 
the written approval of the Purchaser. The parties acknowledge that the Issuer has no obligation to enforce 
the Agreement but any actions taken by the Issuer to enforce the Agreement shall be at the expense of the  
Company.

Section 804. Use and Possession by the Company. So long as not otherwise provided in this 
Indenture or the Agreement, the Company will be permitted to possess, use and enjoy the Project Property 
so as to carry out its obligations under the Agreement.

Section 805. Instruments  of  Further  Assurance. The  Issuer  will,  at  the  expense  of  the 
Company or the Purchaser, execute, acknowledge, deliver and perform such supplemental indentures or 
such further acts, instruments, documents and transfers as the Depositary or the Purchaser may reasonably 
require for better assuring, transferring, mortgaging and pledging unto the Depositary or the Purchaser all 
the property and revenues and receipts pledged to the payment of the Bond under this Indenture.

Section 806. Recording of Indenture. Supplemental Indentures and Other Documents. The 
Company  will  cause  this  Indenture,  the  Agreement,  and  all  supplements  to  this  Indenture  and  the 
Agreement, as well as all security instruments, financing statements, continuation statements and any other 
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instruments as may be required, to be recorded or filed in such manner and places as required to fully  
preserve and protect the security of the Purchaser and the rights of the Depositary, including recording in 
the real estate records of Chaves County, New Mexico. The Depositary will have no responsibility to make 
any such filings except for filings as the Company may from time to time request, and the Issuer will have 
no responsibility to make any such filings.

ARTICLE IX- EVENTS OF DEFAULT AND REMEDIES

Section 901. Events of Default. Each of the following events is an “Event of Default:”

(a) Failure to pay any installment of principal or interest due under the Bonds when 
due and such failure continues unremedied for a period of 30 days after the provision by the Issuer or the  
Purchaser of written notice of non-payment;

(b) An Event of Default under the Agreement or any other Bond Document (other 
than this Indenture) occurs and is continuing;

(c) The Company fails to perform any covenant contained in this Indenture or the 
Bond Documents, other than as specified in subsections (a) and (b) above, and such failure is not cured 
within 30 days after receipt by the Company of the written notice of such failure unless the Purchaser shall 
agree in writing to the extension of such time prior to its expiration.

Section 902. Remedies on Events of Default. Upon the occurrence of an Event of Default, the 
Purchaser will have the following rights and remedies:

(a) Acceleration. The Purchaser or its assignee may, by written notice given to the 
other Parties, declare the principal amount of the Bond outstanding to be immediately due and payable and 
principal and interest thereon will  become immediately due and payable; provided, however, that the 
Purchaser or its assignee, by written notice to the other Parties, may annul such declaration and destroy its 
effects and waive any such default: (i) if all covenants, conditions and agreements with respect to which  
such default shall have been made shall be fully performed, (ii) all arrears shall have been paid on any  
installment of interest and principal which has been theretofore due, plus (to the extent permitted by law) 
interest thereon from the due dates, and (iii) all reasonable charges and expenses of the Issuer, the Purchaser, 
the Depositary and their agents and counsel shall have been paid or provided for. Any such declaration that 
the Bond is due and payable will be deemed to be a redemption of the Bond; and

(b) Suit for Judgment on the Bonds. The Purchaser will be entitled to sue either for 
the specific enforcement of any covenant or agreement contained herein, or in any of the Bond Documents, 
or in and of the execution of any power herein granted and/or for and recover judgment, either before or 
after or during the pendency of any proceedings for the enforcement of the lien of this Indenture or for the 
enforcement of any of its rights, but any such judgment against the Issuer will be enforceable only against 
the funds and accounts related to and held under this Indenture for the Bonds. There will not be authorized 
any deficiency judgment against the Issuer. No recovery of any judgment by the Purchaser will in any 
manner or to any extent affect the lien of this Indenture or any rights, powers or remedies of the Purchaser 
hereunder, but such lien, rights, powers and remedies of the Purchaser will continue unimpaired; and

(c) Enforcement of Rights Under Agreement. The Purchaser or its assignee may, as 
assignee of specified interests of the Issuer in the Agreement, enforce any remedy available to the Issuer 
under the Agreement (except the remedies of the Issuer pursuant to Section 8.3 of the Agreement) and 
under  any other  lease,  sublease,  license or  other  grant  of  a  possessory or  use interest  in the Project  
Property.
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No right or remedy confirmed on any Party hereunder is intended to be exclusive of any other right 
or remedy confirmed on such Party hereunder, but each and every such right or remedy will be cumulative 
and in addition to any other remedy given hereunder or now or hereafter existing at law or in equity or by  
statute; provided, that the remedy of Purchaser in respect of an Event of Default or other breach hereunder 
or any other Bond Document shall be limited in all cases to those expressly provided in Section 902.

Section 903. Rights and Remedies of Purchaser. The Purchaser will not have the right to 
institute any suit, action or proceeding in equity or at law for the enforcement of this Indenture or for the  
execution of any trust related thereto or for the appointment of a receiver or any other remedy hereunder, 
unless an Event of Default has occurred and is continuing of which the Company has been notified, it being 
understood and intended that the Purchaser will not have any right in any manner whatsoever to affect,  
disturb or prejudice the lien of this Indenture by its actions or to enforce any right hereunder except in the  
manner herein provided. Nothing in this Indenture will, however, affect or impair the right of the Purchaser 
to enforce the payment of the principal of and interest on the Bond, when due or at and after the maturity 
thereof, or the obligation of the Issuer to pay the principal and interest on the Bonds at the time and place 
and from the revenues provided in this Indenture or in the Bonds.

Section 904. Issuer and Depositary Not Responsible. Neither the Issuer nor the Depositary 
has any responsibility or right to act on behalf of the Purchaser with respect to any Event of Default. All 
rights and remedies arising from or related to any Event of Default are solely the rights and remedies of the 
Purchaser; provided that, upon request and at the expense of the Purchaser, the Issuer will cooperate with 
the Purchaser in the lawful enforcement of such rights and remedies upon receipt of indemnity satisfactory 
to the Issuer in the Issuer’s sole discretion against any out-of-pocket costs and expenses incurred by the 
Issuer in its sole discretion (including any counsel fees and expenses) or liability the Issuer may incur or 
suffer as a result of or in connection with such cooperation.

Section 905. Application of Moneys. All  moneys received by the Issuer  or  the Purchaser 
pursuant to any right given or action taken under the provisions of this Article will, after payment of the  
cost and expenses of the proceedings resulting in the collection of such moneys and of the expenses, 
liabilities, and expenses incurred or made by the Issuer and the Purchaser, will be applied first to pay the  
fees and expenses of the Issuer and the Depositary; then to the payment of charges due the Purchaser 
pursuant to the Bond Documents, and then to the payment of interest and principal due and unpaid on the 
Bonds. Whenever moneys are to be applied pursuant to the provisions of this Section, such moneys will be 
applied at such times, and from time to time, as the Issuer will determine.

Whenever the Bonds and interest thereon have been paid under the provisions of this Section and 
all expenses and charges of and payments due to the Purchaser, the Issuer and the Depositary (and their 
respective counsel  and agents)  under this  Indenture and the Agreement have been paid,  any balance 
remaining will be paid to the Company or its assignee as provided in Section 604.

Section 906. Purchaser to File Proofs of Claim. In the case of any insolvency, bankruptcy, 
reorganization, arrangement, adjustment, composition, or other judicial proceedings affecting the Project 
Property or the Company, the Purchaser and the Issuer will, to the extent permitted by law, be entitled to  
file such proofs of claims and other documents as may be necessary or advisable in order to have claims of 
the Purchaser or the Issuer, respectively, allowed in such proceedings for the entire amount due and payable 
by the Issuer, or by the Company, as the case may be, under the Indenture or the Agreement, at the date of 
the institution of such proceedings and for any additional amounts which may become due and payable 
after such date.
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Section 907. Delay or Omission; No Waiver. No delay or omission of the Purchaser to exercise 
any right or power accruing upon any Event of Default will exhaust or impair any such right or power or 
shall be construed to be a waiver of any such Event of Default, or acquiescence therein; and every power 
and remedy given by this Indenture to the Purchaser may be exercised from time to time and as often as 
may be deemed expedient by the Purchaser.

Section 908. No Waiver of One Default to Affect Another. No waiver of any Event of Default 
by the Purchaser will extend to or affect any subsequent or any other then existing Event of Default or shall 
impair any rights or remedies consequent thereon.

Section 909. Discontinuance of Proceedings on Default; Position of Parties Restored. In 
case the Purchaser shall have proceeded to enforce any right under this Indenture by foreclosure, entry, or 
otherwise, and such proceedings shall have been discontinued or abandoned for any reason, or shall have  
been determined adversely to the Purchaser, then and in every such case the Issuer and Purchaser will be  
restored to their former positions and rights under this Indenture with respect to the Project Property and 
all rights, remedies, and powers of the Purchaser will continue as if no such proceedings had been taken.

Section 910. Waivers of Events of Default. The Purchaser may, in its discretion, waive any 
Event of Default and its consequences and rescind any declaration of maturity of principal of and interest 
on the Bonds. In case of any such waiver or rescission, or in case any proceeding taken by the Purchaser on 
account of any such Event of Default shall have been discontinued or abandoned or determined adversely 
to the Purchaser, then in every such case the Issuer and the Purchaser shall be restored to their former 
respective positions and rights hereunder, and the Event of Default which was waived will be considered 
to be cured, but no waiver or rescission shall extend to any subsequent or other Event of Default, or impair 
any right consequent thereon.

ARTICLE X-THE DEPOSITARY

Section 1001. Acceptance of Duties. The Depositary accepts the duties imposed on it by this
Indenture, but only on the following express terms and conditions:

(a) The Depositary undertakes to perform such duties and only such duties as are 
specifically set forth in this Indenture and no implied covenants or obligations will  be read into this 
Indenture against the Depositary.

(b) In the absence of negligence or willful misconduct on its part, the Depositary 
may  conclusively  rely  on  certificates  or  notices  furnished  to  the  Depositary  and  conforming  to  the 
requirements of this Indenture or the Agreement, as the case may be; but if any such certificates or notices 
are specifically required to be furnished to the Depositary under this Indenture or the Agreement, the 
Depositary will examine the same to determine whether they conform to the requirements of this Indenture 
or the Agreement, as the case may be.

(c) The Company hereby indemnifies and holds harmless the Depositary from and 
against any and all loss, liability, cost, damage and expense, including, without limitation, reasonable 
counsel fees, which the Depositary may suffer or incur by reason of any action, claim or proceeding brought 
against the Depositary arising out of or relating in any way to this Indenture or any transaction to which the 
Indenture  relates  unless  such  action,  claim  or  proceeding  is  the  result  of  the  negligence  or  willful 
misconduct of the Depositary. The indemnification shall survive the resignation, removal and termination 
of the Depositary. No provision of this Indenture will be construed to relieve the Depositary from liability  
for its own negligence or willful misconduct.
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(d) The Depositary may consult with counsel and other professionals and the advice 
of such counsel and other professionals shall be full and complete authorization and protection in respect  
of any action taken, suffered or omitted by the Depositary hereunder in good faith and in reliance thereon.

(e) The Depositary shall be under no obligation to take any action or exercise any 
right or power under the Indenture unless the Company shall first have provided to the Depositary, its  
directors, officers, agents and employees, security or indemnity satisfactory to the Depositary against the 
costs (including without limitation reasonable fees of attorneys), expenses and liabilities that might be 
incurred by the Depositary in connection herewith.

Section 1002. Compensation. The Company will pay directly to the Depositary its reasonable 
fees and charges and all of its reasonable expenses (including reasonable counsel fees and expenses).

Section 1003. Qualification. The Depositary must be an association or a corporation organized 
and doing business under the laws of the United States of America or of any state and be subject to  
supervision or examination by federal or state banking authorities. If at any time the Depositary ceases to 
be eligible in accordance with the provisions of this Section 1003, it will resign immediately in the manner 
and with the effect specified in Section 1004.

Section 1004. Resignation and Removal.

(a) No resignation or removal of the Depositary and no appointment of a successor 
Depositary will become effective until the acceptance of appointment by the successor Depositary under  
Section 1005.

(b) The Depositary may resign at any time upon 10 business days’ written notice to  
the other Parties. If an instrument of acceptance by a successor Depositary has not been delivered to the  
retiring Depositary within 30 days after the giving of such notice of resignation, the retiring Depositary  
may petition any court of competent jurisdiction for the appointment of a successor Depositary.

(c) The Depositary may be removed at any time by the Company upon 10 business 
days’ written notice to the other Parties.

(d) The  Depositary  will  be  automatically  removed  on  the  occurrence  of  the 
Completion Date of the Project and the application of all moneys on deposit in the Acquisition Fund as  
provided in Section 706. No successor Depositary will thereafter be appointed and each reference to the  
Depositary in this Indenture and the Agreement will thereafter be ineffective.

(e) If the Depositary resigns or is removed (except as provided in subsection (d) of 
this Section 1004), the Company will promptly appoint a successor Depositary and give written notice of 
such appointment to the Issuer, the Purchaser and the retiring or removed Depositary.

Section 1005. Successor Depositary.

(a) Every  successor  Depositary  appointed  under  this  Indenture  will  execute, 
acknowledge and deliver to its predecessor and the other Parties an instrument accepting such appointment, 
and thereupon such successor Depositary, without any further act, will become fully vested with all the 
rights, and be subject to all the obligations, of its predecessor; but such predecessor will, nevertheless, on 
the request of its successor, the Issuer, the Company or the Purchaser execute and deliver an instrument 
transferring to such successor Depositary all the rights of such predecessor under this Indenture. Every 
predecessor will deliver all property, including all records relating hereto, and moneys held by it under this 
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Indenture  to  its  successor.  The  Issuer  and the  Purchaser  will  execute,  acknowledge and deliver  any 
instrument, satisfactory to each of them, required by any successor Depositary to more fully and certainly  
vest in such Depositary the rights vested in the predecessor Depositary by this Indenture.

(b) Notwithstanding  any  of  the  foregoing  provisions  of  this  Article,  any  Person 
qualified to act as Depositary under this Indenture with or into which the Person acting as Depositary may 
be  merged  or  consolidated,  or  to  which  the  assets  and  business  of  such  Person  may  be  sold,  will 
automatically become the successor Depositary.

ARTICLE XI-SUPPLEMENTS AND AMENDMENTS TO INDENTURE

Section 1101. Other  Supplemental  Indentures. This  Indenture  may  be  supplemented  or 
amended only by one or more instruments executed by the Issuer, the Purchaser and the Depositary.

Section 1102. Consent of the Company. Any supplemental indenture affecting the rights of the 
Company will  not  be effective unless and until  the Company shall  have consented in writing to the 
execution and delivery of such supplemental indenture.

ARTICLE XII- MISCELLANEOUS PROVISIONS

Section 1201. Notices. Any  notice,  demand,  direction,  request,  consent,  report  or  other 
instrument authorized or required by any of the Bond Documents to be executed, given or filed (excluding 
Uniform Commercial Code filings, recordings and other governmental filings) will be in writing and will 
be deemed to have been sufficiently given or filed for all purposes of the Bond Documents when delivered 
by hand delivery or on the third Business Day following the day on which the same has been mailed by  
registered or certified mail, postage prepaid, addressed as follows:

If to the Issuer: City of Roswell, New Mexico
425 N. Richardson Ave.
Roswell, New Mexico 88201

If to the Purchaser: Gallagher Solar Holdings, LLC
c/o Gallagher Solar LLC
[Address]

If to the Company: Gallagher Solar LLC
[Address]

If to the Depositary: BOKF, NA 
Attn: Cindy Mitchell
100 Sun Avenue NW, Suite 500
Albuquerque, New Mexico 87109

Any Party may, by notice to each of the other Parties, designate any further or different addresses 
to which subsequent notices, certificates or other communications are to be sent. Receipt by the Issuer, the 
Company and the Depositary of a notice from a transferee of the Bond will constitute notice of such a  
different address for the Purchaser.

Section 1202. Remedies. No  right  or  remedy  conferred  on  any  Party  in  any  of  the  Bond 
Documents is intended to be exclusive of any other right or remedy conferred on such Party in any of the 
Bond Documents. Each such right or remedy is in addition to every other right or remedy provided in any 
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of the Bond Documents, or any other applicable agreement or contract; provided, that the remedy of the  
Issuer or the Purchaser in respect of an Event of Default or other breach hereunder or any other Bond 
Document shall be limited in all cases to those expressly provided in Section 902 hereunder or Article VIII 
of the Agreement, as the case may be. No delay or omission of any Party to exercise any such right or  
remedy will impair any such right or remedy or be construed to be a waiver. Every such right or remedy 
may be exercised from time to time and as often as the relevant Party may deem expedient. No waiver by  
any Party of any right or remedy with respect to any default or Event of Default will extend to or affect any 
other existing or subsequent default or Event of Default.

Section 1203. Beneficiaries. Nothing in any of the Bond Documents expressed or implied is 
intended or is to be construed to confer upon any Person other than the Parties any right, remedy or claim, 
legal or equitable.

Section 1204. Severability. In  case any one or  more of  the  provisions  of  any of  the  Bond 
Documents or of the Bonds are for any reason held to be illegal or invalid, such illegality or invalidity will 
not affect any other provision of any of the Bond Documents or of the Bonds, but the Bond Documents and 
the Bonds will be construed and enforced as if such illegal or invalid provision had not been contained  
therein. In case any covenant, stipulation, obligation or agreement of the any Party contained in any of the 
Bond Documents or the Bonds is for any reason held to be in violation of law, then such covenant, 
stipulation, obligation or agreement will be deemed to be the covenant, stipulation, obligation or agreement 
of such Party to the full extent permitted by law.

Section 1205. Obligations of Issuer Not Obligations of Officials Individually. No obligation 
under any of the Bond Documents or the Bonds will be deemed to be an obligation of any present or future 
officer (including, without limitation, City Councilors) or employee of the Issuer in his or her individual  
capacity, and no officer of the Issuer who executes the Bonds will be personally liable on the Bonds or be 
subject to any personal liability or accountability by reason of the issuance of the Bonds.

Section 1206. Payments Due on Days That Are Not Business Days. If the date for any payment 
called for under any of the Bond Documents or the Bonds is not a Business Day, then such payment will  
be made on the next Business Day and no interest on such payment will accrue for the period after the  
scheduled date for such payment.

Section 1207. Limitation of Issuer’s Liability. No agreements or provisions contained in any 
Bond Document nor any agreement, covenant or undertaking by the Issuer contained in any document  
executed by the Issuer in connection with any property of the Company financed, directly or indirectly, out 
of Bond proceeds or the issuance, sale and delivery of the Bonds will give rise to any pecuniary liability of 
the Issuer, its officers, employees, agents or members of its governing body or constitute a charge against 
the Issuer’s general credit, or obligate the Issuer financially in any way, except with respect to the Basic  
Rent, and its application as provided under this Indenture. No failure of the Issuer to comply with any terms, 
covenants or agreements in any Bond Document or in any document executed by the Issuer in connection  
with the Bonds will subject the Issuer, its officers and members of its governing body to any pecuniary 
charge or liability except to the extent that the same can be paid or recovered from the Basic Rent. Without 
limiting the requirement to perform its duties or exercise its rights and powers under the Bond Documents 
upon receipt of appropriate indemnity or payment, none of the provisions of any Bond Document will 
require the Issuer to expend or risk its own funds or otherwise to incur financial liability in the performance 
of any of its duties or in the exercise of any of its rights or powers under any Bond Document.

Section 1208. Successors. Wherever a Party is referred to in this Indenture, it shall be deemed to 
include its successors, and all covenants and agreements in this Indenture will bind and inure to the benefit 
of the such Party’s successors. 
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Section 1209. Title, Headings. The title and headings of the articles, sections and subdivisions 
of this Indenture have been used for convenience only and will not modify or restrict any of the terms or 
provisions of this Indenture.

Section 1210. Consents and Approvals. In any action requiring the consent or approval of a 
party to this Indenture, such consent or approval will not be unreasonably withheld.

Section 1211. Execution in Counterparts. Each of the Bond Documents may be executed in 
multiple counterparts, all of which taken together will constitute one instrument. Any Party may execute 
any of the Bond Documents by executing any such counterpart of such Bond Document.

Section 1212. Applicable  Law.  The  validity,  construction  and  effect  of  each  of  the  Bond 
Documents will be governed by and construed in accordance with the laws of the State applicable to 
agreements made and to be performed in the State of New Mexico.

[Remainder of Page Intentionally Left Blank]
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DATED AS OF ____________, 2026.

(SEAL) CITY OF ROSWELL, NEW MEXICO

Attest:

By:                                                                     By:                                                                                    
Amalia Martinez, City Clerk Timothy Z. Jennings, Mayor

(Signature Page for Indenture)
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GALLAGHER SOLAR HOLDINGS, LLC 
as Purchaser

By: Gallagher Solar LLC, its sole member 

By                                                                      
Name: Anthony Pedroni
Its: Vice President

(Signature Page for Indenture)



19
6453_Indenture.docx

GALLAGHER SOLAR LLC 

By:                                                                     
Name:                                                                
Its:                                                                     

(Signature Page for Indenture)
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BOKF, NA 
as Depositary

By:                                                                     
Name:                                                                
Its:                                                                     

(Signature Page for Indenture)
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EXHIBIT A
THIS BOND IS TRANSFERABLE ONLY UPON COMPLIANCE

WITH THE RESTRICTIVE TERMS PROVIDED BELOW

No. R-1 Up to $4,800,000

United States of America
State of New Mexico

City of Roswell, New Mexico
Taxable Industrial Revenue Bonds

(Gallagher Solar LLC Project)
Series 2026

Registered Owner: GALLAGHER SOLAR HOLDINGS, LLC

FINAL MATURITY DATE INTEREST RATE ISSUE DATE

_________, 2041 4.7% July __, 2026

The City of Roswell, a political subdivision of the State of New Mexico existing under the Constitution and 
laws of the State of New Mexico (the “Issuer”), for value received, promises to pay, solely from the sources 
described below, to GALLAGHER SOLAR HOLDINGS, LLC (together with its successors and assigns, 
and transferees as permitted below, the “Purchaser”) - Four Million Eight Hundred Thousand Dollars 
($4,800,000) (subject to prior optional redemption as described below) or so much of such amount as has 
been advanced by the Purchaser and is outstanding and to pay, solely from such sources, to the Purchaser, 
interest on principal amounts advanced with respect to this Bond from the dates of such Advances at the 
Interest Rate specified above (computed on the basis of a 360-day year consisting of twelve 30-day months) 
until payment of such principal amount. Accrued interest in the amount of four and seven-tenths percent 
(4.7%) of the outstanding principal amount of the Bonds shall be payable on the Payment Date, with the 
outstanding principal amount of the Bonds due and payable in full on the Final Maturity Date.

This Bond is issued under and pursuant to the Constitution and laws of the State of New Mexico,  
particularly Sections 3-32-1 to 3-32-16, NMSA 1978, as amended, and under and pursuant to Ordinance No. 
_________ duly adopted by the Issuer on May 14, 2026.

The principal of, interest on and redemption price of this Bond are payable solely from Basic Rent 
derived by the Issuer from the Lease Agreement dated as of  July __, 2026 (the “Agreement”) between the 
Issuer and Gallagher Solar LLC (the “Company”), which has been pledged and assigned by the Issuer to 
the  Purchaser  under  the  Indenture,  dated  as  of   July  __,  2026  (together  with  any  amendments  and 
supplements, the “Indenture”) among the Issuer, the Purchaser, the Company and BOKF, NA, as Depositary 
(the “Depositary’’).
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Reference is made to the Indenture and the Agreement for the provisions, among others, with 
respect to the custody and application of the proceeds of the sale of this Bond, the collection and disposition 
of income and other revenues, a description of the account charged with and pledged to the payment of the 
principal of, interest on and redemption price of this Bond, the nature and extent of the security, the terms 
and conditions under which this Bond is issued and amounts are to be advanced with respect to this Bond  
by the Purchaser, and the rights, duties and obligations of the Issuer, the Company, the Purchaser and the  
Depositary.

NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OF 
NEW MEXICO OR OF ANY OF ITS POLITICAL SUBDIVISIONS, INCLUDING THE ISSUER, IS 
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, INTEREST ON OR REDEMPTION PRICE 
OF THIS BOND. THE PRINCIPAL OF, INTEREST ON AND REDEMPTION PRICE OF THIS BOND 
WILL  NEVER  CONSTITUTE  A  DEBT  OR  INDEBTEDNESS  OF  THE  ISSUER  WITHIN  THE 
MEANING OF ANY PROVISION OR LIMITATION OF THE CONSTITUTION OR STATUTES OF 
THE STATE OF NEW MEXICO. THIS BOND WILL NEVER CONSTITUTE OR GIVE RISE TO A 
PECUNIARY  LIABILITY  OF  THE  STATE  OF  NEW  MEXICO,  ANY  OF  ITS  POLITICAL 
SUBDIVISIONS OR OF THE ISSUER OR A CHARGE AGAINST THEIR GENERAL CREDIT OR 
TAXING POWERS.

This Bond may be called for redemption as provided in the Indenture, at the option of the Company 
as a whole or in part on any date selected by the Company, at a redemption price equal to the principal  
amount to be redeemed plus interest accrued on such principal amount to the redemption date.

If an Event of Default (as defined in the Indenture) occurs, the Purchaser may cause the then unpaid 
principal amount of this Bond and all accrued interest to be immediately due and payable as provided in 
the Indenture. Neither the Issuer nor the Depositary has any right or responsibility to act on behalf of the 
Purchaser with respect to any Event of Default.

This Bond may be transferred in whole but not in part. SUBJECT TO THE LAST PARAGRAPH 
OF SECTION 404 OF THE INDENTURE AND NOTWITHSTANDING ANY PROVISION OF THIS 
BOND TO THE CONTRARY, NEITHER THIS BOND NOR ANY INTEREST IN THIS BOND MAY 
BE,  DIRECTLY  OR  INDIRECTLY,  OFFERED,  SOLD,  HYPOTHECATED,  ENCUMBERED  OR 
OTHERWISE TRANSFERRED OR DISPOSED OF (INDIVIDUALLY AND COLLECTIVELY,  A 
‘‘TRANSFER”) EXCEPT IN COMPLIANCE WITH SECURITIES ACT OF 1933, AS AMENDED (THE 
“ACT’’),  AND  APPLICABLE  STATE  SECURITIES  LAWS  AS  ESTABLISHED  TO  THE 
SATISFACTION OF THE ISSUER, AND ANY SUCH PURPORTED TRANSFER OF THIS BOND 
WILL NOT BE EFFECTIVE UNLESS THE TRANSFEROR PROVIDES TO THE ISSUER,  THE 
DEPOSITARY  AND  THE  COMPANY  (A)  AN  OPINION,  IN  FORM  AND  SUBSTANCE 
SATISFACTORY TO THE ISSUER, FROM LEGAL COUNSEL EXPERIENCED IN SECURITIES 
LAWS MATTERS,  WHICH COUNSEL MUST BE SATISFACTORY TO THE ISSUER, TO THE 
EFFECT THE TRANSFER COMPLIES WITH THE ACT AND APPLICABLE STATE SECURITIES 
LAWS AND (B)  WRITTEN  REPRESENTATIONS FROM THE TRANSFEREE,  IN  FORM AND 
SUBSTANCE  SATISFACTORY  TO  THE  ISSUER,  NECESSARY  TO  ESTABLISH  SUCH 
COMPLIANCE.

All acts, conditions and things required to happen, exist and be performed precedent to and in the  
issuance of this Bond and the execution of the Indenture have happened, exist and have been performed as 
so required.

The validity, construction and performance of this Bond are governed by the law of New Mexico 
applicable to agreements made and to be performed in New Mexico.
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CITY OF ROSWELL, NEW MEXICO

By:                                                                     
Timothy Z. Jennings, Mayor 

Attest:

By:                                                                     
Amalia Martinez, City Clerk

(Seal)
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SCHEDULE OF ADVANCES AND PAYMENTS

Date
Amount

Of Advance

Amount of 
Principal

Payment or
Redemption

Resulting
Principal
Amount

Notation
Made By
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EXHIBIT B
REQUISITION AND CERTIFICATE NO.

To: GALLAGHER SOLAR HOLDINGS, LLC, as Purchaser
BOKF, NA, as Depositary

The undersigned, pursuant to the Indenture dated as of July __, 2026 (the “Indenture”), among the 
City of Roswell, New Mexico (the “Issuer’), GALLAGHER SOLAR HOLDINGS, LLC (the “Purchaser’’), 
Gallagher  Solar  LLC (the “Company”)  and BOKF, NA (the Depositary”),  requests  on behalf  of  the 
Company, the disbursement of $___________ from the Acquisition Fund (as defined in the Indenture) to 
pay the following costs and expenses (or to reimburse the Company for payment of such costs and expenses) 
related to the Project (as defined in the Indenture) or to the issuance of the Bonds (as defined in the  
Indenture):

Amount

General
Classification

Of Expenditure Payee
$

Amount of this requisition: $                                                          

The undersigned certifies that:

(1) obligations in the stated amounts were incurred for Related Costs (as defined in 
the Indenture) and are due and payable (or, if the Company is indicated as the Payee, were duly paid by the 
Company) and that each item is a proper charge against the Acquisition Fund and has not been the subject 
of a previous withdrawal from the Acquisition Fund; and

(2) to the best knowledge of the undersigned there has not been filed with or served 
upon the Issuer or the Company notice of any lien, right or attachment upon, or claim affecting the right of 
any such payee to receive payment of, the respective amounts stated in such requisition which has not been 
released or will not be released simultaneously with the payment of such obligation; and

(3) with respect  to  any item for  payment  for  labor  or  to  contractors,  builders  or 
materialmen, (i) the obligations stated have been properly incurred, (ii) such work was actually performed 
or such materials or supplies were actually furnished or installed in or about the Project, and (iii) either such 
materials or supplies are not subject to any lien or security interest or any such lien or security interest will 
be released or discharged upon payment of this requisition.

DATED: July __, 2026

GALLAGHER SOLAR LLC 

By:                                                                     
Name:                                                                
Title:                                                                  
Authorized Company Representative



C-1

EXHIBIT C
COMPLETION CERTIFICATE

The undersigned Authorized Company Representative, pursuant to Section 706 of the Indenture, 
dated as of July __, 2026 (the “Indenture”), among the City of Roswell, New Mexico, Gallagher Solar 
Holdings, LLC, as Purchaser, Gallagher Solar LLC (the “Company”) and BOKF, NA, as Depositary, states 
that, except for specified amounts remaining in the Acquisition Fund for any specified Related Costs as 
described in Appendix A hereto incurred by the Company, but not now due and payable, the Project is  
complete and all costs of labor, services, materials and supplies in connection with the Project Property 
have been paid for or provisions have been made for their payment. After the transfer of remaining moneys 
in the Acquisition Fund to the Company pursuant to Section 706 of the Indenture, the Company will have 
sole responsibility for the payment of any Related Cost in excess of the amount specified to be retained in  
the Acquisition Fund.

Moneys set aside for payment of pending expenses equal $                                                         
                  and total disbursements equal $                                                                            

DATED: July __, 2026

GALLAGHER SOLAR LLC

By:                                                                     
Name:                                                                
Title:                                                                  
Authorized Company Representative
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EXHIBIT D
CERTIFICATE OF QUALIFIED INVESTOR

City of Roswell, New Mexico

BOKF, NA, as Depositary

Gallagher Solar LLC

Re: City of Roswell, New Mexico
Taxable Industrial Revenue Bonds
(Gallagher Solar LLC Project), Series 2026

Please be advised that the undersigned is purchasing the captioned Bonds (hereinafter referred to 
as the “Bonds”). Such purchase is for the account of the undersigned, for the purpose of investment and not 
with a present intent for distribution or resale. In the event that the undersigned transfers such Bonds, the  
undersigned shall comply with all provisions of the Indenture dated as of  July __, 2026 (as amended from 
time to time, the “Indenture”), among the City of Roswell, New Mexico (the “Issuer”), GALLAGHER 
SOLAR  HOLDINGS, LLC, as Purchaser, Gallagher Solar LLC (the “Company”) and BOKF, NA, as  
Depositary (the “Depositary”), as described in the Bonds. The undersigned assumes all responsibility for  
complying with any applicable federal and state securities laws in such regard and must present to the 
Depositary, the Issuer and the Company a Certificate of Qualified Investor executed by the proposed 
transferee, among other things as may be required by the agreements authorizing the Bonds, before such 
transfer will be effective.

The undersigned acknowledges that it is one of the following:

1. a  bank as  defined in Section 3(a)(2)  of  the Securities  Act  of 1933,  as  amended (the 
“Securities Act”), or savings and loan association or other institution as defined in Section 3(a)(S)(A) of 
the Securities Act, whether acting in its individual or fiduciary capacity; broker or dealer registered pursuant 
to Section 15 of the Securities  Exchange Act of 1934,  as amended (the “Exchange Act”);  insurance 
company as defined in Section 2(13) of the Securities Act; insurance company as registered under the 
Investment Company Act of 1940 or a business development company as defined in Section 2(a)(48) of 
that Act; Small Business Investment Company licensed by the U.S. Small Business Administration under 
Section 301(c) or (d) of the Small Business Investment Act of 1958; plan established and maintained by a 
state, its political subdivision, or any agency or instrumentality of a state or its political subdivision, for the 
benefit of its employees, if such plan has total assets in excess of $5,000,000; employee benefit plan within 
the meaning of the Employee Retirement Income Security Act of 1974 if the investment decision is made 
by a plan fiduciary, as defined in Section 3(21) of such Act, which is either a bank, savings and loan 
association, insurance company, or registered investment adviser, or if the employee benefit plan has total 
assets in excess of $5,000,000 or, if a self-directed plan, with investment decisions made solely by persons 
that are accredited investors;

2. a  private  business  development  company  as  defined  in  Section  202(a)(22)  of  the 
Investment Advisers Act of 1940;

3. an organization described in Section 501(c)(3) of the Internal Revenue Code with total 
assets in excess of $5,000,000;
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4. a natural person whose individual net worth, or joint net worth with that person’s spouse, 
at the time of this purchase exceeds $1,000,000, excluding the value of the primary residence of such 
person;

5. a natural person who had an individual income in excess of $200,000 in each of the two 
most recent years or joint income with the person’s spouse in excess of $300,000 in each of those years and 
who reasonably expects reaching the same income level the current year; or

6. one or more of the following, as indicated, that it is acting for its own account or the 
accounts of other Qualified Institutional Buyers and that it in the aggregate owns and/or invests on a  
discretionary basis at least $100 million in securities of issuers that are not affiliated with the Company:

(a) an insurance company, as defined in Section 2(13) of the Securities Act;

(b) an investment company registered under the Investment Company Act of 1940, 
as amended, or any business development company as defined in Section 2(a)(48) of that Act;

(c) a  Small  Business  Investment  Company  licensed  by  the  U.S.  Small  Business 
Administration under Section 301(c) or (d) of the Small Business Investment Act of 1958;

(d) a  plan established  and maintained by a  state,  its  political  subdivision or  any 
agency or instrumentality of a state or its political subdivisions, for the benefit of its employees;

(e) an  employee  benefit  plan  within  the  meaning  of  Title  I  of  the  Employee 
Retirement Income Security Act of 1974;

(f) a trust fund whose trustee is a bank or trust company and whose participants are 
exclusively plans of the types identified in Paragraph (d) or (e) above, and not a trust fund that includes as 
participants individual retirement accounts or H.R. 10 plans;

(g) a  business  development  company  as  defined  in  Section  202(a)(22)  of  the 
Investment Advisers Act of 1940 (the “Investment Advisers Act”);

(h) an organization described in Section 501(c)(3) of the Internal Revenue Code, a 
corporation (other than a bank as defined in Section 3(a)(2) of the Securities Act or a savings and loan  
association or other institution referenced in Section 3(a)(5)(A) of the Securities Act or a foreign bank or  
savings and loan association or equivalent institution), partnership or similar business trust; or

(i) an investment adviser registered under the Investment Advisers Act;

7. a dealer registered pursuant to Section 15 of the Exchange Act, acting for its own account  
or  the  accounts  of  other  qualified  institutional  buyers,  that  in  the  aggregate  owns  and  invests  on  a  
discretionary basis at least $10 million of securities of issuers that are not affiliated with the dealer, provided 
that securities constituting the whole or a part of an unsold allotment to or subscription by a dealer as a  
participant in a public offering shall not be deemed to be owned by such dealer; or

8. a  dealer  registered  pursuant  to  Section  15  of  the  Exchange  Act  acting  in  a  riskless 
principal transaction on behalf of a qualified institutional buyer; or

9. an investment company registered under the Investment Company Act, acting for its own 
account or for the accounts of other qualified institutional buyers, that is part of a family of investment  
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companies which own in the aggregate at least $100 million in securities of issuers, other than issuers that 
are affiliated with the investment company or are part of such family of investment companies. “Family of 
investment companies” means any two or more investment companies registered under the Investment 
Company Act, except for a unit investment trust whose assets consist solely of shares of one or more  
registered investment companies, that have the same investment adviser (or, in the case of unit investment 
trusts, the same depositor), provided that, for purposes of this section:

(a) each series of a series company (as defined in Rule 18f-2 under the Investment 
Company Act) shall be deemed to be a separate investment company; and

(b) investment companies shall be deemed to have the same adviser (or depositor) if 
their advisers (or depositors) are majority-owned subsidiaries of the same parent, or if one investment 
company’s adviser (or depositor) is a majority-owned subsidiary of the other investment company’s adviser 
(or depositor);

10. an entity, all of the equity owners of which are qualified institutional buyers, acting for its 
own account or the accounts of other qualified institutional buyers; or

11. a  bank  as  defined  in  Section  3(a)(2)  of  the  Securities  Act,  any  savings  and  loan 
association or other institution as referenced in Section 3(a)(5)(A) of the Securities Act, or any foreign bank 
or savings and loan association or equivalent institution, acting for its own account or the accounts of other 
qualified institutional buyers, that in the aggregate owns and invests on a discretionary basis at least $100 
million in securities of issuers that are not affiliated with it and that has an audited net worth of at least $25 
million as demonstrated in its latest annual financial statements, as of a date not more than 16 months 
preceding the date of sale in the case of a U.S. bank or savings and loan association, and not more than 18  
months preceding such date of sale for a foreign bank or savings and loan association or equivalent  
institution; or

12. any entity that is acquiring the Bond for the purpose of facilitating investment therein by 
“qualified institutional buyers” as defined under Rule 144A promulgated under the Securities Act; or

13. Gallagher Solar LLC, the parent or subsidiary thereof, or any affiliated entity. 

The undersigned further acknowledges that (i) interest on the Bonds is not exempt from gross 
income for federal income tax purposes, and (ii) an opportunity was available to obtain and that the  
undersigned has obtained all materials which were regarded as necessary to evaluate the merits and risks of 
investment in the Bonds and after such evaluation, the undersigned understands and knows that investment 
in the Bonds involves certain risks, including, but not limited to, those related to limited security and source 
for payment of the Bonds and the probable lack of any secondary market for the Bonds.

The undersigned acknowledges, warrants and represents that the undersigned is experienced in 
transactions such as those relating to the Bonds and that the undersigned is knowledgeable and fully capable 
of  independently  evaluating  the  risks  involved  in  investing  in  the  Bonds.  The  undersigned  further 
acknowledges that neither the Issuer nor any of its officials, counsel, agents or consultants is responsible 
for any information contained in or omitted from the materials furnished, whether directly or by any other  
means, relating to the Bonds and acknowledges that the undersigned will not look and has not looked to 
any of them to obtain such information on its behalf.
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GALLAGHER SOLAR HOLDINGS, LLC, 
as Purchaser

By Gallagher Solar LLC, its sole member

By:                                                                     
Name:                                                                
Its:                                                                     

Address for Notices and
Payment of principal and interest:

c/o Gallagher Solar LLC
[Address]


