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_____________, 20__
Indiana Finance Authority

Indianapolis, Indiana

[BOND COUNSEL]

[BORROWER]
[TRUSTEE]
[UNDERWRITER OR DIRECT PLACEMENT BANK]
Re:
[BOND NAME] in the principal amount of $____________ (the “Bonds”)

Ladies and Gentlemen:

As a [Title] in the office of the Attorney General of the State of Indiana, I am familiar with the proceedings of the Indiana Finance Authority (the “Issuer”) with regard to the issuance of the Bonds and the authorization of a [Trust Indenture] dated as of ____________, 200_ (the “Indenture”) by and between the Issuer and [TRUSTEE], as Trustee (the “Trustee”); the Loan Agreement, dated as of ______________, 200_ (the “Loan Agreement”) by and between the Issuer and [BORROWER] (the “Borrower”); [the Tax Agreement dated _________, 200_ (the “Tax Agreement”) by and among the Issuer, the Borrower, and the Trustee;] the [Placement Agreement] [Bond Purchase Agreement], dated __________, 200_ [(the “Placement Agreement”)] [(the “Bond Purchase Agreement”)] among the Issuer and the Borrower; the [Placement Memorandum] [Official Statement], dated ________________, 200_ [(the “Placement Memorandum”)] [(the “Official Statement”)] pursuant to which the Bonds were marketed and the Resolution authorizing the Bonds adopted by the Issuer on _______________, 200_ (the “Resolution” and, collectively, with the Indenture, Loan Agreement [, the Tax Agreement] and [Placement Agreement] [Bond Purchase Agreement], the “Issuer Documents”); and such other documents and instruments as are deemed relevant and necessary.  

Based upon the foregoing and upon such other information and documents as I believe necessary to render this opinion, I am of the opinion, as of the date hereof, that, under existing law:  

1.
The Issuer is a body politic and corporate, not a state agency but an independent instrumentality exercising essential public functions,  duly created and validly existing under, and by virtue of, the laws of the State of Indiana, specifically I.C. 5-1.2  et seq., as supplemented and amended, and it has the power and authority to issue the Bonds and to carry out and consummate all of the transactions contemplated by the Issuer Documents and the Bonds.

2.
The Issuer Documents have been duly authorized, executed and delivered by the Issuer, and constitute the valid and binding agreements of the Issuer enforceable in accordance with their respective terms.

3.
The Bonds have been duly authorized, executed and delivered by the Issuer, and constitute the legal, valid and binding special, limited obligations of the Issuer enforceable in accordance with the terms thereof.

4.
All authorizations, consents, approvals and review of governmental bodies or regulatory authorities (except for any authorizations, consents, approvals or review required under the securities regulations laws of any state or other jurisdiction of the United States of America, as to which no opinion is expressed) required for the Issuer’s execution, delivery or performance of the Issuer Documents and the Bonds have been obtained or effected.

5.
All resolutions and actions of the Issuer relating to the above-mentioned documents and all related proceedings comply with all laws relating to the Issuer, and all actions were taken at meetings of members of the Issuer which were called and held pursuant to law and all applicable public notice requirements and at which meetings a quorum was present and participating throughout.

6.
None of the proceedings had or actions taken with regard to any of the above‑mentioned documents has or have been repealed, rescinded or revoked by the Issuer.

7.
The Issuer has duly approved the distribution of the [Placement Memorandum] [Official Statement].
It is to be understood that the enforceability of the rights and remedies set forth in the Issuer Documents or the Bonds may be limited by judicial discretion and the application of general principles of equity and by bankruptcy, insolvency, reorganization, receivership, moratorium, fraudulent conveyance, or other similar laws affecting creditors’ rights generally, now existing or hereafter enacted.  It is to be understood that the rights of the Issuer and the enforceability of the Issuer Documents and the Bonds may be subject to the valid exercise of the constitutional powers of the State of Indiana and the United States of America.  Certain remedial, waiver and other provisions of any such document or instrument may be unenforceable, provided, however, that in my opinion the unenforceability of those provisions would not, subject to the other qualifications set forth herein, affect the validity of such document or instrument or prevent the practical realization of the benefits thereof.  

I am not opining herein on whether any federal filings have been made in connection with the issuance of the Bonds or as to compliance with any federal law.  I am further not opining on the investment quality of the Bonds, nor am I opining on matters with respect to title to the project or any other title matters financed with the Bonds or any security interest granted in connection with the issuance of the Bonds.  The opinions herein assume the due authorization, execution and delivery of the Issuer Documents and the Bonds by the parties thereto other than the Issuer.

This opinion is given as of the date hereof and I assume no obligation to update, revise or supplement this opinion to reflect any facts or circumstances that may hereafter come to my attention or any changes in law that may hereafter occur.  This opinion may only be relied upon by the addressees hereto.

Very truly yours,

[Name], [Title]

