AMENDMENT TO LOAN AGREEMENT

THE LYNDE AND HARRY BRADLEY FOUNDATION, INC.,,
AND
CHARTER FUND, INC.

THIS AMENDMENT TO LOAN AGREEMENT (the “Amendment”), dated as of May 17,
2010, by and between THE LYNDE AND HARRY BRADLEY FOUNDATION, INC., a
Wisconsin nonprofit, nonstock corporation, with offices at 1241 North Franklin Place,

© Milwaukee, WI 53202 (the “Lender”) and CHARTER FUND, INC., a Delaware nonprofit
nonstock corporation, with offices at 350 Interlocken Boulevard, Suite 390, Broomfield,
Colorado 80021 (the “Borrower”). Except as specified in this Amendment, all defined terms
used in this Amendment shall have the same meanings set forth in the Loan Agreement (as
defined below). '

RECITALS
WHEREAS, pursuant to that certain Loan Agreement (the “Loan Agreement), dated
March 3, 2008, by and between Borrower and Lender, Lender made a loan to Borrower in the
original principal amount of Five Million Dollars ($5,000,000.00). The Loan is evidenced by a
promissory note, executed by Borrower to the order of Lender.

WHEREAS, pursuant to a letter and proposal from Borrower to Lender, dated November
9, 2009 (the “Facility Financing Investor Proposal Final v Bradley” or the “Proposal”), Lender
- approved a change in the structure of the facilities financing program supported by the Loan to
allow for a modification of the scope of transactions currently offered through Borrower’s
Revolving Facilities Loan Fund, LLC (“RFLF”). The purpose of the Loan remained the same; to
‘provide general support for the Borrower’s mission to provide support to non-profit charter
schools in carrying out Borrower’s charitable tax-exempt purposes.

_ WHEREAS, Borrower is in good standing under the Loan Agreement and repaid Two
Million Five Hundred Thousand Dollars ($2,500,000.00) to Lender on December 16, 2009.

WHEREAS, Borrower and Lender desire to modify the Loan Agreement.

NOW, THEREFORE, in consideration of the foregoing premises, and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto agree as follows:

AGREEMENT
1. Amendment to Loan Agreement. The Loan Agreement is hereby modified as
follows:

Based upon the pre-payment noted above and allowed under Section 1.2(e) of the Loan, the
- Lender agrees, subject to the terms and conditions hereinafter set forth, that the Loan amount
outstanding to the Borrower is the principal amount of Two Million Five Hundred T housand

- Dollars ($2,:500,000).

Furthermore, with regards to Section 1.2(a) of the Loan:

1




The Loan shall be evidenced by a promissory note of the Borrower (the “Note”) atiached to the
Loan as Exhibit A, duly executed on behalf of the Borrower by its authorized representatives and
dated upon the date of the applicable loan installment. Consistent with the pre-payment noted
above, the Note amount shall be reflected as Two Million Five Hundred Thousand Dollars
(82,500,000).

Furthermore, Section 6.2 is restated in part as follows:

“In the event that Borrower’s Chief Executive Officer (currently John Lock)....” is replaced by
“In the event that Borrower’s Chief Executive Officer (currently Kevin Hall)...”

THEREFORE, Mr. Kevin Hall in his capacity as Chief Executive Officer and President of the
Borrower is duly authorized to execute, deliver and act, in the name and on behalf of the

Borrower, with respect to the Loan and the Note and the transactions contemplated.

2. Representations. Borrower represents and agrees that:

2.1 Except as expressly modified in this Amendment, the representations and
warranties set forth in the Loan remain true and correct in all respects except to the extent that
any speak only as of a particular date, and the covenants and agreements set forth in Loan
continue to be satisfied in all respects and are legal, valid and binding obligations with the same
force and effect as if entirely restated in this Amendment.

2.2 When executed, this Amendment will be a duly authorized, legal, valid,
and binding obligation of Borrower enforceable in accordance with its terms.

3. No Other Changes. Except as specifically provided in this Amendment, it does
" not vary the terms and provisions of the Loan. This Amendment shall not impair the rights,
remedies, and security given in and by the Loan. The terms of this Amendment shall control amy
conflict between its terms and those of the Loan.

4. Ratification. Except for the modifications under this Amendment, the partics
ratify and confirm the Loan and agree that the Loan remains in full force and effect.

5. Further Modification; No Reliance. This Amendment may be altered or modified
only by written instrument duly executed by Borrower and Lender. In executing this
Amendment, Borrower is not relying on any promise or commitment of Lender that is not in
writing signed by Lender. '

6. Successors and Assigns. This Amendment shall inure to the benefit of and be
binding upon the parties and their respective successors and assigns.

7. No Offset to Indebtedness. Borrower acknowledges and confirms its obligations
- to Lender as of the date hereof under, arising out of, or in connection with the indebtedness
under the Loan Documents are continuing without defense or claim of offset.




IN WITNESS WHEREOQF, the parties have executed this Amendment as of the date first written

above.

LENDER:

THE LYNDE AND HARRY BRADLEY
FOUNDATION, Yasconsin nonprofit,
nonstock cqrporatio "

Typed ame: Michael Grebe
Title: _ President

BORROWER:

CHARTER FUND, INC., a Delaware nonprofit
nonstock corporation, (doing business as Charter
School Growth

By: /
Typed Name: Ke¥i n(I—Ia}[l
Title: CEO & Pre&dent




