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THIS FIRST SUPPLEMENT TO INDENTURE OF TRUST, dated as of
[ 1, 2024 (the “Supplemental Indenture”), by and between the Black Desert Public
Infrastructure District, Utah, a body politic and corporate created and validly existing
under the laws of the State of Utah (the “District”) and UMB Bank, National Association,
a national banking association duly organized and existing under the laws of the United
States of America, authorized by law to accept and execute trusts and having its principal
office in Phoenix, Arizona, as trustee (the “Trustee”),

WITNESSETH:

WHEREAS, the District is a public infrastructure district and a political
subdivision and body corporate and politic duly organized and existing under the
Constitution and laws of the State of Utah (the “State”), including particularly Title 17B,
Chapter 1 and Chapter 2a, Part 12 (the “Special District Act”), Utah Code; and

WHEREAS, the District is authorized by the Special District Act, to issue bonds
for the purpose of paying all or part of the costs of acquiring, acquiring an interest in,
improving, or extending certain improvements, facilities, or property; and

WHEREAS, the District previously issued its Limited Tax General Obligation
Bonds, Series 2021A in the total principal amount of $84,000,000 (the “Series 2021A
Bonds”) pursuant to an Indenture of Trust (Senior) dated as of September 1, 2021
between the District and the Trustee (the “Senior Indenture” and together with this
Supplemental Indenture, the “Indenture™); and

WHEREAS, the District previously issued its Subordinate Limited Tax General
Obligation Bonds, Series 2021B in the total principal amount of $22,000,000 (the Series
2021B Bonds” and, together with the 2021A Bonds, the “2021 Bonds”) pursuant to an
Indenture of Trust (Subordinate) dated as of September 1, 2021 between the District and
the Trustee, as amended by a First Supplement to Indenture of Trust (Subordinate)
(collectively, the “Subordinate Indenture”); and

WHEREAS, the District intends to issue its Junior Limited Tax General
Obligation Bonds, Series 2024C in the total principal amount of $30,000,000 (the “Series
2024C Bonds” and, together with the 2021 Bonds, the “Bonds™) pursuant to an Indenture
of Trust (Junior) between the District and the Trustee.

WHEREAS, in connection with the issuance of the Series 2024C Bonds, the
District now desires to increase the Senior Required Mill Levy to an amount not to
exceed 0.010 per dollar of taxable value; and

WHEREAS, pursuant to Section 10.01 of the Senior Indenture the District may
enter into indentures supplemental, without the consent of or notice to the Consent
Parties, to subject to the Senior Indenture additional revenues, properties, or collateral;
and

WHEREAS, the Board hereby determines that the amendments proposed herein
subject the Senior Indenture to additional revenues.



NOW, THEREFORE, and in consideration of the premises and the mutual
promises and covenants herein contained, the parties hereto agree as follows:

4843-4021-8326, v. 7



ARTICLE I
SHORT TITLE; DEFINITIONS
Section I.1 Supplement to Indenture. This First Supplement to Indenture

is supplemental to, and is adopted in accordance with and pursuant to Article X of the
Senior Indenture.

Section 1.2 Uniform Definitions. Unless the context clearly requires

otherwise, all terms used herein shall have the meanings set forth in Article I of the
Senior Indenture and Article I of this First Supplement to Indenture.

Section 1.3 Indenture to Constitute Contract. This Indenture shall
constitute a contract among the District, the Trustee, and the Owners, and shall remain in

full force and effect until the Bonds are no longer Outstanding hereunder.

Section 1.4 Amendment to Section 1.01 of the Senior Indenture. Pursuant
to Section 10.01(a) of the Senior Indenture, the definition of “Senior Required Mill
Levy” in Section 1.01 of the Senior Indenture is hereby amended to read as follows:

“Senior Required Mill Levy” means an ad valorem property tax on the
taxable property in the District each year in an amount which, if imposed by
the District for collection in the current calendar year, after the deduction of
the Administrative Expenses and Trustee Fees, would generate Senior
Property Tax Revenues sufficient to pay the principal of, premium if any, and
interest on the Bonds as the same become due and payable (less any amount
thereof for which amounts are then on deposit in the Senior Bond Fund and,
solely to the extent provided in Section 3.07(f) hereof, the Surplus Fund) but
not in excess of 0.010 per dollar of taxable value provided, however, that: for
so long as the amount on deposit in the Surplus Fund is less than the
Maximum Surplus Amount, the Senior Required Mill Levy shall be equal to
0.010 per dollar of taxable value, or such lesser amount which, if imposed by
the District for collection in the current calendar year, after the deduction of
the Administrative Expenses and Trustee Fees, would generate Senior
Property Tax Revenues (A) sufficient to pay the principal of, premium if any,
and interest on the Bonds as the same become due and payable, and to fully
fund the Surplus Fund to the Maximum Surplus Amount, or (B) which, when
combined with moneys then on deposit in the Senior Bond Fund and the
Surplus Fund, will pay the Bonds in full in the year such levy is collected,;
provided however, that pursuant to 17D-4-301(8) of the Utah Code, in the
event of any statutory change in the methodology of assessment or collection
of property taxes in a manner that reduces the Senior Property Tax Revenues,
the District may charge a rate sufficient to receive the amount of property
taxes the District would have received before the statutory change in order to
pay the debt service on Outstanding Bonds.
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Section 1.5 Amendment to Section 4.04(d)(i) of the Senior Indenture.
Pursuant to Section 10.01(a) of the Senior Indenture, Section 4.04(d)(i) of the Senior
Indenture is hereby amended to read as follows:

(i) the aggregate rate per dollar of taxable value which the District
promises to impose for payment of all Subordinate Obligations (including the
Subordinate Obligations proposed to be issued) does not exceed 0.010 per
dollar of taxable value (as may be adjusted as described in the definition of the
Senior Required Mill Levy herein), less the Senior Required Mill Levy
required to be imposed hereunder and rate per dollar of taxable value required
to be imposed for the payment of any Parity Bonds;

ARTICLE II
CONFIRMATION OF THE SENIOR INDENTURE

As supplemented by this First Supplement to Indenture, and except as provided
herein, the Senior Indenture is in all respects ratified and confirmed, and the Senior
Indenture, and this First Supplement to Indenture shall be read, taken and construed as
one and the same instrument so that all of the rights, remedies, terms, conditions,
covenants and agreements of the Senior Indenture shall apply and remain in full force
and effect with respect to this First Supplement to Indenture, and to any revenues,
receipts and moneys to be derived therefrom.

4843-4021-8326, v. 7



IN WITNESS WHEREOQOF, the parties hereto have caused this Indenture to be
executed as of the date first written above.

BLACK DESERT PUBLIC
INFRASTRUCTURE DISTRICT, UTAH,
as Issuer
(SEAL)
By: M
Chair
ATTEST:

diephenie Mot

Clerk/Secretary

By:

UMB BANK, NATIONAL
ASSOCIATION, as Trustee

Kenneth ;‘fa&&nm

By:

Title:_ Vi ce President
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