
 

2460 Kilby Rd., Park City, UT 84098 

 

Amended Agenda 
High Valley Transit District 

Thursday, July 18, 2024 at 1PM 
 

NOTICE is hereby given that the Board of Trustees will meet on Thursday, July 18, 
2024 electronically, via Zoom and at the anchor location at the Sheldon Richins Building, 1885 W. 
Ute Blvd., room 133. 
 
Public comment may also be submitted until 12 PM on Thursday, July 18, 2024 via email 
at hi@highvalleytransit.org.   

  
To participate electronically:  

https://zoom.us/j/94642191900?pwd=lsE9oCvpUW6dLF3y4z7i3CkDJZS2XK.1 
Or, to listen by phone, dial 1-301-715-8592  

Meeting ID: 946 4219 1900 
Passcode: 138689 

This meeting may be recorded 

 
Public Meeting 

1) Pledge of Allegiance  

2) Public Comment – all comments will be limited to three minutes per person 

 

Closed Session: Personnel, Potential Litigation 

 

Work Session 

3) Ridership and performance 
 
4)  Service Updates 
 
5) Kimball Junction Transit Center concept planning (TranSystems) 
 
6) Olympic transportation observation – Paris 2024 
 

mailto:hi@highvalleytransit.org
https://zoom.us/j/94642191900?pwd=lsE9oCvpUW6dLF3y4z7i3CkDJZS2XK.1
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7) Award of FTA grant for Low/No emission vehicles 
 
 
Public Hearing 
 
8) A public hearing to discuss and possibly take action on the issuance of sales tax revenue 

bonds 
 
 
Consideration of Approval 
 
9) Discussion and possible (second) amendment to the Interlocal Cooperation Agreement 

for Transit System Services between Summit County and High Valley Transit 
 
10) A RESOLUTION OF THE BOARD OF TRUSTEES OF THE HIGH VALLEY TRANSIT DISTRICT, UTAH 

(THE “ISSUER”), AUTHORIZING THE ISSUANCE AND SALE OF NOT MORE THAN $20,000,000 
AGGREGATE PRINCIPAL AMOUNT OF SALES TAX REVENUE BONDS, SERIES 2024 (THE 
“SERIES 2024 BONDS”); FIXING THE MAXIMUM AGGREGATE PRINCIPAL AMOUNT OF THE 
SERIES 2024 BONDS, THE MAXIMUM NUMBER OF YEARS OVER WHICH THE SERIES 2024 
BONDS MAY MATURE, THE MAXIMUM INTEREST RATE WHICH THE SERIES 2024 BONDS 
MAY BEAR, AND THE MAXIMUM DISCOUNT FROM PAR AT WHICH THE SERIES 2024 BONDS 
MAY BE SOLD; DELEGATING TO CERTAIN OFFICERS OF THE ISSUER THE AUTHORITY TO 
APPROVE THE FINAL TERMS AND PROVISIONS OF THE SERIES 2024 BONDS WITHIN THE 
PARAMETERS SET FORTH HEREIN; PROVIDING FOR THE POSTING OF A NOTICE OF PUBLIC 
HEARING AND BONDS TO BE ISSUED; PROVIDING FOR THE RUNNING OF A CONTEST 
PERIOD AND SETTING OF A PUBLIC HEARING DATE; AUTHORIZING AND APPROVING THE 
EXECUTION OF A SUPPLEMENTAL INDENTURE, A BOND PURCHASE AGREEMENT, AND 
OTHER DOCUMENTS REQUIRED IN CONNECTION THEREWITH; AUTHORIZING THE TAKING 
OF ALL OTHER ACTIONS NECESSARY TO THE CONSUMMATION OF THE TRANSACTIONS 
CONTEMPLATED BY THIS RESOLUTION; AND RELATED MATTERS. 

11) Minutes dated June 20, 2024 and July 9, 2024 
 

12) Discussion and possible approval of an amendment to the chart of positions  
 
13) Discussion and possible approval of the job description for: 
 - Director of Human Resources 
 - Chief Operations Officer (COO) 
 
14) Discussion and possible approval of an amendment to HVT’s Policies and Procedures with 

updated cell phone and holiday policies 
 
 
15) Board Comments 
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16) Manager Comments       
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Members of the Board, presenters, and members of the public may attend and fully participate 
by electronic means, using Zoom (phone or video).   
 
Non-Discrimination Notice The High Valley Transit District’s policy is that no person, 
regardless of race, color, or national origin shall be excluded from participation in, be denied 
the benefits of, or be subject to any discrimination under any program, activity, or services 
under Section 601 of Title VI of the Civil Rights Act, as amended. To view a copy of our Title 
VI Policy and Complaint Procedure, please contact us at (435) 246-1538. 
 
If you require this or any information in an alternative format, please contact us at (435) 246-
1538. 



High Valley Transit
Monthly Data Report: June 2024



Micro Overview
Rider Experience, KPI’s, Rides by Zone, Ridership Metrics



Ride Rating (out of 5)
Average: 4.8 | Past month: 4.8 | WoW Change: 0

Ride Distance
4.0 miles | Past month: 4.0 miles | WoW: 0

Pickup Walk Distance 
59.0 meters | Past month: 56.0 meters | WoW:      
+3.0

Time from request to scheduled pickup (ETP¹)
20.8 minutes | Past month: 19.6 minutes | WoW:   
+1.2

High Valley Transit  
Micro Overview Reporting, June 2024

22,205 Passengers (avg. 740/day)
Last month: 23,155

409 New Riders
Last month: 342

3.6 Utilization Avg.
Last month: 3.3

57.9% Aggregation²
Last month: 54.5%

90.8% Met Demand³
Last month: 88.7%

6,234 Net Driver Hours
Last month: 6,956

OverviewRider Experience

Date Riders Driver Hours
Seat 
Unavailable

Accepted 
Proposal

Aggregation Avg. ETP ETP > 15 min ETP > 20 min

6/1-6/7 5,249 1,518 9.6% 84.8% 55.9% 19.6 75% 45%

6/8-6/14 5,431 1,573 8.4% 84.8% 57.9% 19.5 76% 29%

6/15-6/21 5,107 1,410 8.9% 83.9% 58.2% 21.2 76% 52%

6/22-6/28 5,048 1,372 8.8% 82.3% 61.5% 22.7 95% 60%

6/29-7/5 4,796 1,296 12.6% 82.7% 56.1% 22.2 95% 62%

(1) ETP = Estimated time to pickup. (2) Aggregation = % of shared rides. (3) Met Demand = % of valid ride requests provided a proposal; a rate of 100 percent 
indicates 0 percent seat unavailable rate. (4) Peak Avg. Hourly ETP is the hour that had the highest average ETP for that day

Rides by Zone

812,131 Rides Since Inception 189,015 Rides in 2024 137,135 Total App Accounts

Week-by-Week KPI’s, June



Ride Rating (out of 5)
4.8 Average: | Past month: 4.8 | WoW Change: 0

Ride Distance
4.5 miles | Past month: 4.5 miles | WoW: 0

Pickup Walk Distance 
52.4 meters | Past month: 69.5 meters | WoW:      
-17.1

Time from request to scheduled pickup (ETP¹)
16.2 minutes | Past month: 13.1 minutes | WoW:   
+3.1

High Valley Transit  
Monthly Summit Micro Reporting: June 2024

12,815 Passengers (avg. 427/day)
Last month: 13,129

3.2 Utilization Avg.
Last month: 2.8

57.5% Aggregation²
Last month: 52.3%

94.5% Met Demand³
Last month: 95.9%

3,865 Net Driver Hours
Last month: 4,623

Monthly OverviewRider Experience

Week-by-Week KPIs

Date Riders Driver Hours
Seat 
Unavailable

Accepted 
Proposal

Aggregation Avg. ETP ETP > 15 min ETP > 20 min

6/1-6/7 3,057 1,009 5.2% 87.3% 54.2% 14.7 40% 0%

6/8-6/14 3,171 976 4.8% 88.0% 56.7% 14.4 33% 0%

6/15-6/21 2,971 842 5.6% 86.1% 58.4% 16.4 45% 30%

6/22-6/28 2,876 813 6.3% 83.7% 60.8% 19.1 70% 35%

6/29-7/5 2,713 790 8.0% 83.2% 56.6% 19.1 71% 43%

(1) ETP = Estimated time to pickup. (2) Aggregation = % of shared rides. (3) Met Demand = % of valid ride requests provided a proposal; a rate of 100 percent 
indicates 0 percent seat unavailable rate. (4) Peak Avg. Hourly ETP is the hour that had the highest average ETP for that day

497,882 Rides Since Inception 81,808 Rides in 2024



Ride Rating (out of 5)
Average: 4.8 | Past month: 4.8 | WoW Change: 0

Ride Distance
3.1 miles | Past month: 2.9 miles | WoW: +0.2

Pickup Walk Distance 
42.8 meters | Past month: 41.5 meters | WoW:      
+1.3

Time from request to scheduled pickup (ETP¹)
26.6 minutes | Past month: 26.9 minutes | WoW:   
-0.3

High Valley Transit  
Wasatch Micro Reporting: June 2024

8,795 Passengers (avg. 293/day)
Last month: 9,459

4.3 Utilization Avg.
Last month: 4.6

59.2% Aggregation²
Last month: 57.6%

88.6% Met Demand³
Last month: 83.9%

2,052 Net Driver Hours
Last month: 2,062

Monthly OverviewRider Experience

Week-by-Week KPIs

Date Riders Driver Hours
Seat 
Unavailable

Accepted 
Proposal

Aggregation Avg. ETP ETP > 15 min ETP > 20 min

6/1-6/7 2,075 469 13.0% 83.8% 58.6% 25.9 100% 82%

6/8-6/14 2,098 502 10.5% 83.0% 59.8% 26.0 100% 100%

6/15-6/21 2,010 490 10.3% 82.5% 57.8% 27.3 94% 94%

6/22-6/28 2,025 480 12.1% 82.7% 63.4% 27.4 100% 100%

6/29-7/5 1,932 454 15.6% 84.0% 56.4% 26.6 100% 100%

(1) ETP = Estimated time to pickup. (2) Aggregation = % of shared rides. (3) Met Demand = % of valid ride requests provided a proposal; a rate of 100 percent 
indicates 0 percent seat unavailable rate. (4) Peak Avg. Hourly ETP is the hour that had the highest average ETP for that day

172,924 Rides Since Inception 65,167 Rides in 2024



High Valley Transit 
Monthly Micro Reporting: June 2024

This graph shows a yearly comparison of micro ridership, broken down by year.



Fixed Route Overview
Monthly Passenger Count Comparison by Year, On-Time 

Performance: Routes 101-107



High Valley Transit 
Monthly Fixed Route Reporting: June 2024

The graphs that follow will detail yearly ridership comparisons for each of our fixed routes.



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024

These figures have been adjusted to include the 103’s morning shift, which was previously missing. 



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024



High Valley Transit 
Monthly Fixed Route Reporting: June 2024

This chart shows On-Time 
Performance for all lines. 

An assignment of Late is given any 
time a route arrives 5 minutes or 
later than expected, and an 
assignment of Extremely Late is 
given for 10 minutes or more.

A total of 80.41% of fixed route 
rides arrived on-time or early 
throughout June.

Occasionally, human error and 
geofencing glitches can contribute 
to inaccurate logging of stop 
arrival. These errors can affect OTP 
accuracy.



Customer Service 
Data

Call Data Concerning: Inbound, Missed, and Wait 
Time Totals



High Valley Transit 
Monthly Customer Service Reporting: June 2024

Each week, we receive a weekly report regarding calls to the main HVT line, (435) 246-
1538, which is the number displayed on the app and website. The main line is inclusive of 
all other services as well as inbound calls from drivers and all Spanish calls.

2,573 Total Calls 83 Missed Calls24 Second Avg. Wait Time

This graph 
shows weekly 
maximums and 
averages for wait 
times. Our goal 
is for wait times 
to be <1 minute, 
which was met in 
June.



High Valley Transit 
Rider Feedback Reporting: June 2024

Riders and residents can provide feedback to HVT in a variety of ways. The feedback 
listed below is not exhaustive of all feedback received through all channels; only 
feedback recorded in a reporting sheet is presented.

• Calling the main line (435) 246-1538 or Valley 
Ride line (435) 710-4009

• Emailing hi@highvalleytransit.org
• Filling out the feedback form at 

highvalleytransit.org/feedback

• Emailing Caroline, members of the HVT Board of 
Trustees, or other HVT staff’s work email(s)

• Verbal feedback to a driver or driver partner
• Feedback given at Board meetings or 

individually to staff/Board
• Feedback posted on public Facebook groups or 

other social media channels,

Structured Feedback Channels Unstructured Feedback Channels

We logged 2 pieces of rider feedback in June, both complaints. Each piece of feedback 
has responded to and resolved. Detailed summaries of each instance are included in the 

word document associated with this report. 

mailto:hi@highvalleytransit.org
http://www.highvalleytransit.org/feedback


BSC Metrics
HVT 2023







Rider Satisfaction Overview

• Rider Surveys
• These metrics are determined by our largest sample-size rider survey 

in 2023. Each of these categories measure overall rider approval. 
They cover cost reduction, ride satisfaction, and service approval. 

• Customer Service
• The categories in this section measure HVT’s customer response, 

both in direct service calls and complaint resolution. 

• On-Time Performance
• This category measures the percentage of on-time pickups for both 

micro and fixed route rides.



Rider Satisfaction Methodology

• Rider Surveys
• 22 points were assigned to this category, with rider rating given 8 points 

and reduced cost/market fit given 7 each. Since direct customer feedback is 
the most important category in this section, it receives the most grading 
weight.

• Customer Service
• 5 points are assigned to both categories here, for a total of 10. Customer 

Service is, of course, important, but we have never had issues with response 
time, and didn’t want to skew grading results unfairly.

• On-Time Performance
• With a total of 8 points and 4 points each, micro and fixed route OTP was 

assigned these points to stay on-par with other categories, while showing 
that customer satisfaction is still high with our current performance.



Operation Efficiency Overview

• Operating Cost
• This category measures budgeted vs. actual cost for both modes of 

transportation at HVT. 

• Cost Per Ride
• Here, we cover the cost per trip for both modes of transit.

• On-Demand Efficiency
• Met Demand Rate and Driver Productivity is measured here. These 

categories measure the percentage of on-demand requests that were 
met with a viable proposal, and the percentage of shared rides per 
revenue hour.



Operation Efficiency Methodology

• Operating Cost
• 14 points were assigned here, with 7 for each metric. Since operation cost 

totals are an important metric to consider, the highest weight for this 
category is appropriate.

• Cost Per Ride
• Average HVT expense per passenger across both modes is a similar 

measurement to operation cost, but also considers efficiency of each mode. 
12 points, with 6 points for each metric were assigned here as a result.

• On-Demand Efficiency
• Since this category is measuring specifically on-demand rides, 9 points 

total, with 5 for Met Demand Rate and 4 for Driver Productivity were 
assigned here. Having more rides met with a viable proposal is a more 
important metric to consider than just the percentage of shared rides, but 
both have their merits.



Other Overview

• Incidents
• At-Fault Road Incidents and Miscellaneous 911 Calls are the safety 

measurements we cover in this report. Since both categories reflect 
critical incidents, it is the most important safety measurement to 
consider. 

• Employee Satisfaction
• Lastly, we measured training, organizational culture, and internal 

improvements satisfaction through employee surveying. 



Other Methodology

• Incidents
• Both metrics in this category receive the average of 5 points each, to 

reflect the commitment to overall safety, while still prioritizing both 
efficiency and community satisfaction. To date, HVT has never had a 
critical incident or death, so grading weight was kept at the average 
as to not skew results unfairly. 

• Employee Satisfaction
• With employee satisfaction, we assigned the average point weight to 

all 3 categories. Employee approval is of the utmost importance to 
HVT, and ongoing surveys are set to be conducted for the remainder 
of 2024 and forward. Because we received a 100% approval score, 
we didn’t want to skew results. 



More bus access 
coming your way!
This July, we’re adding a new fixed route line 
— the 108 — so you’ll have another affordable 
transit option to get where you need to go.

highvalleytransit.org

Increased bus access  

Micro rides still available on demand

✓

✓



Check the High Valley Transit 
app for the best trip options 
around the Wasatch Back.







How to pre-book 
patient rides on Uplift!

✓

✓

Book rides in a few easy steps:

highvalleytransit.org

Call High Valley Transit at 435-557-4091.

Provide the patient’s name, phone number, 
and pick up/drop off addresses.

Starting July 1: High Valley Transit is launching Uplift!, a Non-Emergency Medical Transportation. 



How it works.
High Valley Transit is a smart, 
shared ride service. Book reliable, 
timely rides to help patients get to 
and from medical appointments.

•	 Prebook rides up to 3 weeks 
before the trip date.

•	 Call HVT at 435-557-4091 
and provide the rider’s trip info.

•	 Riders will get text 
confirmations and reminders 
about their trip. 

•	 Change of plans? Call the 
booking line to rebook or 
update trip details.

Service hours:
Daily 5am-1am

Quinn’s Care Providers



Page | 1 

STAFF REPORT 

Date: July 17, 2024 
To: Board of Trustees 
From: Caroline Rodriguez, Executive Director 
Subject:  Kimball Junction Transit Center PPP Concept Planning 

The following report was provided to HVT by TranSystems 



 

KJTC Interviews | June 14, 2024 
1 

High Valley Transit  
Board Update 
 

LOCATION: Teams Meeting 

DATE: 7/18/2024 

TIME: 1:00pm-2:00pm 

The TranSystems Team has completed the following items associated with the final project Scope 
of Work: 
 

1. Existing Conditions have been collected related to the BRT Initiative and Current System 
Performance and Vehicle Fleet.  These items will be used as baseline conditions to assist 
with the development of future fleet and transit center facility needs.  

2. Local Code and Local Policy research has been completed and will be used to confirm 
setbacks and siting considerations.  

3. For the transit center facility programming task the following has been completed.  Detail 
interviews with High Valley Transit Staff have been completed.  Using the existing facility 
and programming interviews, TranSystems has developed a draft transit center facility 
program that will be used for the site massing task. 

4. Transit Center Parking calculations have been completed and projections are included in 
the draft program.  

5. Site Alternative work has been initiated and draft building massing will be completed next 
week for staff review.  

Transit Center Program is attached.  



Location Units Area Comments
Bus Plaza
Bus Bays 12 2500-3500 bus parking and passenger loading/unloading. Shelters, seating, lighting, real-time displays
Bus Maintenance Area 1200 Could double as a layover area
Bike Share 200 Determine number of bikes to be included in the bike share space

Parking
Stalls 400 140000 Parking lot for transit users who drive to the center - Lighting, security, EV charging? (9x20)

Transit Center
Bus Driver Restroom 500 2 single fixture restrooms
Bus Driver Breakroom 900 small kitchenette with fridge/microwave. Table to eat at. Lounge chairs. First Aid Station
Operations Control Room 500 Space for Operation Control.  Need to define equipment to refine space needed
Greyhound/UTA Ticketing 200-300 Ticket vending machines, informational brochures
Staff Parking 2 360
Transit Security (Sherriff) Parking 1 180
Lost and Found 150 HVT lost and found holding area
Storage 200 KJTC Storage 
Public Restrooms 400 Separate facilities for men and women, ADA compliant
Staff Restrooms 400 Separate facilities for men and women, ADA compliant
MEP & IT 1000 Mechanical, Electrical, IT
Staff Office 400 Office Space for administrative staff
Transit Security (Sheriff) Office 400 Office Space for Security
Waiting Area 1000 Seating, Climate control, information displays
Classroom (Training Facility)
Maintenance Area 1000 Light maintenance, basic tools, equipment storage, wash bay.

Facility Square Footage 9590 Includes above square footage plus 40% circulation
Bus Plaza 43400

Parking 140540

Kimball Junction Transit Center - Space Program Draft
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STAFF REPORT 
 

 
Date:  July 17, 2024 
To:   Board of Trustees 
From:  Caroline Rodriguez, Executive Director 
Subject:  Olympic Transportation Observation 
 
              
 
Action Requested 
 
None, this is a work session to discuss items that we would like Board Members Stevens to observe while 
traveling to Paris for the 2024 Summer Olympics.  
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STAFF REPORT 
 

 
Date:  July 12, 2024 
To:   Board of Trustees 
From:  Beth Ko, Transportation Planner 
Subject:  HVT’s FY2024 $16.2 Low/No Grant 
 
              
 
Action Requested 
 
None. This is a work session to announce the award of a large grant to HVT. 
 
Background 
 
High Valley Transit (HVT) has been awarded a grant of $16,275,560 from the Federal Transit Administration 
(FTA), with a local match of $2,762,134, culminating in a total grant application of $19,037,694. This 
significant investment will enable the acquisition of 10 new electric buses, five additional depot chargers, 
and two on-route chargers, with one to be installed at the Kimball Junction Transit Center and another 
location to be determined. Additionally, $450,000 will be allocated to support the Summit County Drug 
Court Apprenticeship Program, a unique job training experience being developed in-house at HVT. 
 
The grant writing process focused on addressing ridership growth challenges, the difficulty to meet growing 
demand with current fleet, and the environmental concerns associated with emissions and global warming. 
Additionally, a key emphasis was placed on aligning with the sustainability goals of the 2034 Winter 
Olympics, as Salt Lake City is the preferred host. The application included a comprehensive Demonstration 
of Benefits Calculation Methodology, excerpts from local and regional plans, letters of support, a Zero-
Emission Fleet Transition Plan, local match documentation, a detailed project budget, a project 
management plan, a project timeline, partner qualifications, letters of commitment, Justice 40 
considerations, and an application summary. This thorough approach ensured all relevant factors were 
considered and presented to secure the grant successfully. 
 
Notably, High Valley Transit (HVT) is en route to become a direct recipient to the FTA for this award and 
potentially future discretionary opportunities, providing us with greater control over the funds. However, 
we will continue to remain a sub-recipient to the Utah Department of Transportation (UDOT) for 5311 
formula funds. As this grant operates on a reimbursement basis, HVT will need to pre-fund the projects 
before receiving reimbursement, likely over a period of 2-4 years. We will collaborate closely with the 
Finance Committee and possibly engage a financial advisor to determine the most effective method to 
manage these funds and ensure the smooth execution of the grant-funded projects. 



 
 
       
 
 
 
 
 
 

 
Thursday, July 9th, 2024 
Contact: crodriguez@highvalleytransit.org 
 

 
High Valley Transit Announces New Electric Bus Fleet Thanks to $16.2 

Million Federal Grant  
  

  
PARK CITY – High Valley Transit today announced the award of $16.2 million in funding 
from the Federal Transit Administration (FTA) to replace older diesel buses with state-of-the-art 
battery-electric buses that will significantly reduce emissions and improve public transportation 
efficiency. High Valley Transit is thrilled to broadcast that this significant investment will enable 
the acquisition of 10 new electric buses, 5 depot chargers, and 2 on-route chargers and will fund 
a first-of-its-kind training and internship program, in partnership with Summit County. With the 
addition of new electric buses and charging infrastructure, as well as in-house, in-demand job 
training, High Valley Transit will lead the way in sustainable transit and job creation in the 
Wasatch Back.  
 
Federal support for bus projects over the last several years has been instrumental in moving 
people and helping communities advance their climate goals.  Today’s announcement is part of 
approximately $1.5 billion in funding to support 117 projects that will improve public 
transportation in 47 states. Over the last three years, the Federal Transit Administration has sent 
nearly $5 billion in the past three years to replace and modernize transit buses on America’s 
roadways, building new technology with American workers. U.S. factories will produce more 
than 3,650 new buses.  
   
FTA’s Low-and No-Emission program makes funding available to help transit agencies buy or 
lease U.S.-built low- or no-emission vehicles, including buses and vans, make facility and station 
upgrades to accommodate low- or no-emission vehicles, and buy supporting equipment like 
battery electric charging. The Bipartisan Infrastructure Law provides $5.6 billion through 2026 
for the Low-No Program – more than six times greater than the previous five years of funding. 
For Fiscal Year 2024, approximately $1.1 billion was available for grants under this program.  

 
2460 Kilby Road, Park City, UT 

News 
 
 

mailto:hi@highvalleytransit.org
https://www.transit.dot.gov/lowno


 

2460 Kilby Road, Park City, UT, US, 84098 

 

PUBLIC HEARING NOTICE 
High Valley Transit District 

Thursday, July 18, 2024, 1 PM 
 

PUBLIC NOTICE is hereby given that the Board of Trustees will conduct a public hearing to discuss 
and possibly take action on the issuance of sales tax revenue bonds at 1 PM on Thursday, July, 18 
2024 electronically, via Zoom and at the anchor location at the Sheldon Richins Building, 1885 W. 
Ute Blvd., Park City, UT 84098, room 133. 
 
Public comment may also be submitted until 12 PM on Thursday, July 18, 2024 via email 
at jashman@highvalleytransit.org.   

  
To participate in this meeting:  https://zoom.us/j/94642191900?pwd=lsE9oCvpUW6dLF3y4z7i3CkDJZS2XK.1&from=addon 
 

Or, to listen by phone, dial 1-301-715-8592  
Meeting ID: 946 4219 1900 

Passcode: 138689 
This meeting may be recorded 

 
To view the staff report, please visit www.highvalleytransit.org after July 18, 2024. 

 

Posted: June 18, 2024 

Published: June 29, 2029  - Park Record 

 
 
Members of the Board, presenters, and members of the public may attend and fully participate by electronic means, 
using Zoom (phone or video).   
 
Non-Discrimination Notice The High Valley Transit District’s policy is that no person, regardless of race, color, or 
national origin shall be excluded from participation in, be denied the benefits of, or be subject to any discrimination 
under any program, activity, or services under Section 601 of Title VI of the Civil Rights Act, as amended. To view a 
copy of our Title VI Policy and Complaint Procedure, please contact us at (435) 246-1538. 
 
If you require this or any information in an alternative format, please contact us at (435) 246-1538. 
 

https://zoom.us/j/94642191900?pwd=lsE9oCvpUW6dLF3y4z7i3CkDJZS2XK.1&from=addon
http://www.highvalleytransit.org/
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STAFF REPORT 
 

 
Date:  July 18, 2024 
To:   Board of Trustees 
From:  Caroline Rodriguez, Executive Director 
Subject: Second Amendment to the Interlocal Cooperation Agreement for Transit Systems 

Services between Summit County and High Valley Transit  
 
              
 
Action Requested 
 
Approve the second amendment to the interlocal agreement, extending the term of the interlocal 
agreement. 
 
Background 
 
In anticipation of the activation of High Valley Transit service, Summit County and HVT entered into an 
Interlocal Cooperation Agreement for Transit System Services, dated April 14, 2021 (the “Original Agreement”), 
that would allow the County to provide support services to HVT as it build its internal capacity. 
 
Since then, the Parties extended the term of the Original Agreement on April 13, 2022, to a term ending April 
30, 2037 (the “First Amendment”). 
 
The District seeks to further encumber the County Public Transit Tax (defined in the Original Agreement) 
through a sales tax bond (the “Bond”) to fund the construction of a transit campus.  As a result, the District 
desires to extend the duration of the Original Agreement consistent with the terms and duration of the Bond. 
 

 
 



SECOND AMENDMENT TO INTERLOCAL COOPERATION AGREEMENT 
FOR TRANSIT SYSTEM SERVICES  

 
 
 

 This Second Amendment to Interlocal Cooperation Agreement (“Second 
Amendment”) is entered into this ____ day of June, 2024 (the “Effective Date”), by and 
among HIGH VALLEY TRANSIT DISTRICT, a small public transit district (hereinafter, 
“District”), and SUMMIT COUNTY, a political subdivision of the State of Utah 
(hereinafter, “County”).  Each is individually referred to as a “Party” and collectively as the 
“Parties.”  
 

RECITALS 
 

A. County and District entered into that certain Interlocal Cooperation Agreement for 
Transit System Services, dated April 14, 2021 (the “Original Agreement”). 

 
B. The Parties extended the term of the Original Agreement on April 13, 2022, to a 

term ending April 30, 2037 (the “First Amendment”). 
 

C. The District seeks to further encumber the County Public Transit Tax (defined in the 
Original Agreement) through a sales tax bond (the “Bond”) to fund the construction 
of a transit campus.  As a result, the District desires to extend the duration of the 
Original Agreement consistent with the terms and duration of the Bond. 
 

 
NOW, THEREFORE, in consideration of the mutual promises and covenants contained 
herein, and in the Original Agreement, and other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged, the Parties agree as follows: 
 
1. Recitals.  The foregoing recitals are incorporated herein by this reference. 
 
2. Original Agreement; Amendment.  Except as expressly set forth in this Second 
Amendment, the Original Agreement and its First Amendment shall remain unmodified and 
in full force and effect, and are hereby affirmed and ratified.  In the event of any 
inconsistency between the terms of the Original Agreement and its First Amendment, and 
the terms of this Second Amendment, the terms of this Second Amendment shall govern and 
control in all respects.  All future references to the Original Agreement shall be deemed 
references to the Original Agreement, as amended by the First Amendment and Second 
Amendment. 
 
3. Amendment to Term.  The Term (as defined in the Original Agreement and its First 
Amendment) is amended and restated as follows: 
 

Term.  The Original Agreement shall be in effect until April 30, 2046 
(Utah Code §11-13-216). 
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5. Severability.  In the event that any condition, covenant, or other provision herein 
contained is held to be invalid or void by any court of competent jurisdiction, the same 
shall be deemed severable from the remainder of this Second Amendment and shall in no 
way affect any other condition, covenant, or other provision herein contained.  If such 
condition, covenant, or other provision shall be deemed invalid due to its scope or 
breadth, such condition, covenant, or other provision shall be deemed valid to the extent 
of the scope and breadth permitted by law. 

6. Further Action/Amendment.  The Parties shall execute and deliver all documents, 
provide all information, and take or forbear from all such action as may be necessary or 
appropriate to achieve the purposes of this Second Amendment.  

7. Counterparts.  This Second Amendment may be executed in any number of 
counterpart originals, each of which shall be deemed an original instrument for all 
purposes, but all of which shall comprise one and the same instrument.   

8. Governing Law.  This Second Amendment shall be construed and enforced in 
accordance with the laws of the State of Utah. 

9. No Third-Party Beneficiary Rights.  This Second Amendment is not intended to 
create, nor shall it be in any way interpreted or construed to create, any third-party 
beneficiary rights in any person not a Party hereto. 

10. Authority.  The individuals who execute this Second Amendment represent and 
warrant that they are duly authorized to execute this instrument on behalf of each Party 
and that no other signature, act, or authorization is necessary to bind the Parties to this 
Second Amendment.  

 
 
IN WITNESS WHEREOF, the Parties have caused this Second Amendment to be 
executed on the dates indicated by the signatures of the respective Parties. 
 
 
 
 

Signature Pages to Follow 
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Signed this ____ day of July, 2024. 
 

SUMMIT COUNTY 
 
 
      ____________________________________ 
      Malena Stevens, Chair 
      Summit County Council 
 
ATTEST: 
 
 
___________________________________ 
Evelyn Furse 
County Clerk 
 
 
Reviewed and found to be in proper form and compliance with applicable law: 
 
 
       
Margaret H. Olson 
County Attorney 
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Signed this 18th day of July, 2024. 
 

HIGH VALLEY TRANSIT DISTRICT 
            
  

 
      ____________________________________ 
      Kim Carson, Chair 
      Board of Trustees 
 
 
 
Reviewed and found to be in proper form and compliance with applicable law: 
 
 
 
____________________________________ 
David L. Thomas 
General Counsel 
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BOND PURCHASE AGREEMENT 
 

HIGH VALLEY TRANSIT DISTRICT, UTAH 
 

$__________ 
SALES TAX REVENUE BONDS 

SERIES 2024 
 
 

__________, 2024 
 
 
 
High Valley Transit District, Utah 
2460 West Kilby Road 
Park City, Utah 84098 
 

The undersigned, [PURCHASER] (the “Purchaser”), offers to purchase from High Valley 
Transit District, Utah (the “Issuer”), $__________ in aggregate principal amount of Sales Tax 
Revenue Bonds, Series 2024 (the “Bonds”) issued under a General Indenture of Trust, dated as of 
April 1, 2022, as previously supplemented by a First Supplemental Indenture of Trust, dated as of 
April 1, 2022, and as further supplemented by a Second Supplemental Indenture of Trust, dated as 
of __________, 2024 (together, the “Indenture”) and both by and between the Issuer and Zions 
Bancorporation, National Association, as trustee, with delivery and payment at the offices of 
Gilmore & Bell, P.C. in Salt Lake City, Utah, based upon the covenants, representations, and 
warranties set forth below.   

1. Upon the terms and conditions and upon the basis of the representations set forth 
herein, the Purchaser hereby agrees to purchase from the Issuer, and the Issuer hereby agrees to 
sell and deliver to the Purchaser, the Bonds.  Exhibit A, which is hereby incorporated by reference 
into this Purchase Agreement (the “Purchase Agreement”), contains a brief description of the 
Bonds, the manner of their issuance, the purchase price to be paid for, and the expected date of 
delivery and payment.   

2. The Issuer represents and covenants to the Purchaser that (a) it has as of the closing 
of the Bonds on the date hereof (the “Closing”), the power and authority to enter into and perform 
this Purchase Agreement and the Indenture; (b) it has adopted a resolution dated June 20, 2024 
(the “Resolution”) that authorized the delivery and sale of the Bonds to the Purchaser pursuant to 
the terms and conditions set forth in this Purchase Agreement and the Indenture; (c) this Purchase 
Agreement and the Indenture and the Bonds do not and will not conflict with or create a breach or 
default under any existing law, regulation, order, or agreement to which the Issuer is subject; (d) 
other than the Resolution, no governmental approval or authorization is required in connection 
with the execution and delivery of the Bonds; this Purchase Agreement, the Indenture, the 
Resolution and the Bonds are and shall be at the time of Closing, legal, valid, and binding 
obligations of the Issuer enforceable in accordance with their respective terms, subject only to 
applicable bankruptcy, insolvency, or other similar laws generally affecting creditors’ rights; and 
(e) there is no action, suit, proceeding, inquiry, or investigation, at law or in equity, before or by 
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any court, public board, or body, pending or, to the knowledge of the Issuer, threatened against or 
affecting the Issuer or affecting the corporate existence of the Issuer, its boundaries or the titles of 
its officers to their respective offices or seeking to prohibit, restrain, or enjoin the sale, issuance, 
or delivery of the Bonds or in any way contesting or affecting the transactions contemplated hereby 
or the validity or enforceability of the Bonds, the Resolution, the Indenture or this Purchase 
Agreement, or contesting the powers of the Issuer or any authority for the issuance, sale and 
delivery of the Bonds, the adoption of the Resolution, the execution and delivery of the Indenture 
and this Purchase Agreement or the Bonds or the Issuer’s legal right, power and authority to 
collect, receive and pledge the Revenues (as such term is defined in the Indenture). 

3. As conditions to the Purchaser’s obligations hereunder: 

(a) From December 31, 2023, to the date of Closing, there shall not have been 
any (i) material adverse change in the financial condition or general affairs of the Issuer; 
(ii) event, court decision, proposed law, or rule which may have the effect of changing the 
federal income tax incidents of the Issuer or the owner of the Bonds or the interest thereon 
or the transactions contemplated by this Purchase Agreement; or (iii) international or 
national crisis, suspension of stock exchange trading, or banking moratorium materially 
affecting, in an adverse way, in the Purchaser’s reasonable opinion, the market price of the 
Bonds. 

(b) At the Closing, the Issuer will deliver or make available to the Purchaser: 

(i) The Bonds, in definitive form, registered and duly executed, and the 
Indenture duly executed;  

(ii) A certificate from authorized officers of the Issuer, in form and 
substance acceptable to the Purchaser, to the effect that the representations and 
information of the Issuer contained in this Purchase Agreement are true and correct 
when made and as of the Closing; 

(iii) The approving opinion of the Issuer’s counsel, satisfactory to the 
Purchaser and Bond Counsel; 

(iv) The approving opinion of Gilmore & Bell, P.C., Bond Counsel to 
the Issuer, satisfactory to the Purchaser dated the date of Closing, relating to the 
legality and validity of the Bonds and the excludability of interest on the Bonds 
from gross income of the holders thereof for federal and State of Utah income tax 
purposes; and 

(v) Such additional certificates, instruments, and other documents as the 
Purchaser may deem necessary with respect to the issuance and sale of the Bonds, 
all in form and substance satisfactory to the Purchaser. 

4. The Issuer will pay the cost of the fees and disbursements of counsel to the Issuer 
and Bond Counsel, Trustee fees and Municipal Advisor’s fees.  The Issuer will also pay the 
Purchaser’s counsel fees (in an amount of $1,000) as a cost of issuance. 
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5. This Purchase Agreement is intended to benefit only the parties hereto, and the 
Issuer’s representations and warranties shall survive any investigation made by or for the 
Purchaser, delivery of and payment for the Bonds, and the termination of this Purchase Agreement. 

6. This Purchase Agreement shall be governed by the laws of the State of Utah.   

7. This Purchase Agreement may be executed in several counterparts, each of which 
shall be an original and all of which shall constitute but one and the same instrument.  This 
Purchase Agreement shall become effective upon the execution by the parties hereto.   
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Sincerely, 
 
[PURCHASER] 
 

 
 
By:  
 
Its:   

 
 
ACCEPTED ON BEHALF OF: 
 
HIGH VALLEY TRANSIT DISTRICT, UTAH 
 
 
 
By:  

Chair 
 
 
ATTEST AND COUNTERSIGN: 
 
 
 
By:  

Vice Chair & Secretary 
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EXHIBIT A 
 

DESCRIPTION OF BONDS 

1. Par Amount:  $__________ 
2. Purchase Price:  $__________ 
3. Purchaser’s Counsel Fee:  $1000___ (paid as a cost of issuance) 
4. Accrued Interest:  $___ 
5. Interest Payment Date:  April 15 and October 15, beginning October 15, 20___ 
6. Dated Date:  Closing Date 
7. Form:  Registered Bonds 
8. Closing Date:  __________, 2024 
9. Redemption:  The Bonds [are] [are not] subject to redemption prior to maturity [on any 
date, in whole or in part, at the option of the Issuer, in chronological order of maturity, upon not 
less than thirty (30) nor more than sixty (60) days’ prior written notice to the owner(s) of the Bonds 
to be redeemed at a redemption price equal to one hundred percent (100%) of the principal amount 
of the Bonds to be redeemed plus accrued interest, including any default interest, thereon to the 
date of redemption.] 

MATURITY SCHEDULE 
Maturity 

(April 15) Principal Amount Interest Rate 
   
   
   
   
   
   
   
   
   
   
   
   
   
   

 
 



 
 

GENERAL INDENTURE OF TRUST 
 
 

Dated as of ____________, 2022 
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HIGH VALLEY TRANSIT DISTRICT, UTAH 
 
 

and 
 
 

_______________________, 
as Trustee 
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THIS GENERAL INDENTURE OF TRUST, dated as of _________, 2022, by and 
between High Valley Transit District, Utah, a political subdivision and body politic duly 
organized and existing under the Constitution and laws of the State of Utah (the “Issuer”), 
and _______________________, 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 corporate trust office in Salt Lake City, Utah, as 
trustee (the “Trustee”), 

W I T N E S S E T H: 

WHEREAS, the Issuer desires to finance and/or refinance all or a portion of the 
costs of facilities, equipment and improvements for the benefit of the Issuer pursuant to the 
Local Government Bonding Act, Title 11, Chapter 14, Utah Code Annotated 1953, as 
amended and/or the Utah Refunding Bond Act, Title 11, Chapter 27, Utah Code Annotated 
1953, as amended (collectively, the “Act”); and 

WHEREAS, the Issuer is authorized under the Act to issue its bonds secured by a 
pledge of and payable from the Revenues described herein; and 

WHEREAS, the Issuer desires to pledge said Revenues toward the payment of the 
principal and interest on Bonds issued hereunder: 

NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH: 

For and in consideration of the premises, the mutual covenants of the Issuer and the 
Trustee, the purchase from time to time of the Bonds by the Registered Owners thereof, 
the issuance by Security Instrument Issuers from time to time of Security Instruments and 
the issuance by Reserve Instrument Providers from time to time of Reserve Instruments, 
and in order to secure the payment of the principal of and premium, if any, and interest on 
the Bonds, of all Repayment Obligations according to their tenor and effect and the 
performance and observance by the Issuer of all the covenants expressed or implied herein, 
in the Bonds, in all Security Instrument Agreements and in all Reserve Instrument 
Agreements, the Issuer does hereby convey, assign and pledge unto the Trustee and unto 
its successors in trust forever all right, title and interest of the Issuer in and to (i) the 
Revenues, (ii) all moneys in funds and accounts held by the Trustee hereunder (except the 
Rebate Fund), and (iii) all other rights hereinafter granted, first, for the further securing of 
the Bonds and all Security Instrument Repayment Obligations, and second, for the further 
security of all Reserve Instrument Repayment Obligations, subject only to the provisions 
of this Indenture permitting the application thereof for the purposes and on the terms and 
conditions set forth in this Indenture; 

TO HAVE AND TO HOLD all the same with all privileges and appurtenances 
hereby and hereafter conveyed and assigned, or agreed or intended so to be, to the Trustee 
and its respective successors and assigns in such trust forever; 

IN TRUST NEVERTHELESS, upon the terms and trust set forth in this Indenture, 
FIRST, for the equal and proportionate benefit, security and protection of all Registered 
Owners of the Bonds issued pursuant to and secured by this Indenture and all Security 
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Instrument Issuers without privilege, priority or distinction as to the lien or otherwise of 
any Bond or Security Instrument Issuer over any other by reason of time of issuance, sale, 
delivery or maturity or expiration thereof or otherwise for any cause whatsoever, except as 
expressly provided in or permitted by this Indenture; and SECOND, for the equal and 
proportionate benefit, security and protection of all Reserve Instrument Providers, without 
privilege, priority or distinction as to the lien or otherwise of any Reserve Instrument 
Repayment Obligation over any of the others by reason of time of issuance, delivery or 
expiration thereof or otherwise for any cause whatsoever; 

PROVIDED, HOWEVER, that if the Issuer, its successors or assigns, shall well 
and truly pay, or cause to be paid, the principal and premium, if any, on the Bonds and the 
interest due or to become due thereon, at the times and in the manner mentioned in the 
Bonds, all Security Instrument Repayment Obligations, according to the true intent and 
meaning thereof, and all Reserve Instrument Repayment Obligations, according to the true 
intent and meaning thereof, or shall provide, as permitted by this Indenture, for the payment 
thereof as provided in Article X hereof, and shall pay or cause to be paid to the Trustee all 
sums of money due or to become due to it in accordance with the terms and provisions of 
this Indenture, then upon such final payments or provisions for such payments by the 
Issuer, this Indenture, and the rights hereby granted, shall terminate; otherwise this 
Indenture shall remain in full force and effect. 

The terms and conditions upon which the Bonds are to be executed, authenticated, 
delivered, secured and accepted by all persons who from time to time shall be or become 
Registered Owners thereof, and the trusts and conditions upon which the Revenues are to 
be held and disposed, which said trusts and conditions the Trustee hereby accepts, are as 
follows: 

ARTICLE I 

DEFINITIONS 

Section 1.1 Definitions.  As used in this Indenture, the following terms shall 
have the following meanings unless the context otherwise clearly indicates: 

“Accreted Amount” means, with respect to Capital Appreciation Bonds of any 
Series and as of the date of calculation, the amount representing the initial public offering 
price, plus the accumulated and compounded interest on such Bonds, as established 
pursuant to the Supplemental Indenture authorizing such Capital Appreciation Bonds. 

“Act” means, the Local Government Bonding Act, Title 11, Chapter 14, Utah Code 
and the Utah Refunding Bond Act, Title 11, Chapter 27, Utah Code, each to the extent 
applicable. 

“Additional Bonds” means all Bonds issued under this Indenture other than the 
Initial Bonds. 
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“Administrative Costs” means all Security Instrument Costs, Reserve Instrument 
Costs and Rebatable Arbitrage. 

“Aggregate Annual Debt Service Requirement” means the total Debt Service 
(including any Repayment Obligations) for any one Bond Fund Year (or other specific 
period) on all Series of Bonds Outstanding or any specified portion thereof. 

“Authorized Amount” means, with respect to a Commercial Paper Program, the 
maximum Principal amount of commercial paper which is then authorized by the Issuer to 
be outstanding at any one time pursuant to such Commercial Paper Program. 

“Authorized Representative” means the Chair or the Executive Director of the 
Issuer or any other officer of the Issuer certified in writing to the Trustee by the Issuer. 

“Average Aggregate Annual Debt Service Requirement” means the total of all 
Aggregate Annual Debt Service Requirements divided by the total Bond Fund Years of the 
Bonds Outstanding or any specified portion thereof. 

“Balloon Bonds” means, unless otherwise provided in the related Supplemental 
Indenture, Bonds (and/or Security Instrument Repayment Obligations relating thereto), 
other than Bonds which mature within one year of the date of issuance thereof, 25% or 
more of the Principal Installments on which (a) are due or, (b) at the option of the Owner 
thereof may be redeemed, during any period of twelve consecutive months; provided, 
however, that to constitute Balloon Bonds, the Issuer must so designate such Bonds. 

“Bond Fund” means the High Valley Transit District, Utah Sales Tax Revenue 
Bond Fund created in Section 3.2 hereof to be held by the Trustee and administered 
pursuant to Section 5.3 hereof. 

“Bond Fund Year” means the 12-month period beginning January 1 of each year 
and ending on the next succeeding December 31, except that the first Bond Fund Year shall 
begin on the date of delivery of the Initial Bonds and shall end on the next succeeding 
December 31. 

“Bondholder,” “Bondowner,” “Registered Owner” or “Owner” means the 
registered owner of any Bonds herein authorized according to the registration books of the 
Issuer maintained by the Trustee as Registrar. 

“Bonds” means bonds, notes, commercial paper or other obligations (other than 
Repayment Obligations) authorized by and at any time Outstanding pursuant to this 
Indenture, including the Initial Bonds and any Additional Bonds. 

“Build America Bonds” means the interest subsidy bonds issuable by the Issuer 
under Sections 54AA and 6431 of the Code and a “qualified bond” under Section 
54AA(g)(2) of the Code or such other tax credit bonds of substantially similar nature which 
may be hereafter authorized. 
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“Business Day” means any day (i)(a) on which banking business is transacted, but 
not including any day on which banks are authorized to be closed in New York City or in 
the city in which the Trustee has its Principal Corporate Trust Office or, with respect to a 
related Series of Bonds, in the city in which any Security Instrument Issuer has its principal 
office for purposes of such Security Instrument and (b) on which the New York Stock 
Exchange is open, or (ii) as otherwise provided in a Supplemental Indenture. 

“Capital Appreciation Bonds” means Bonds, the interest on which (i) is 
compounded and accumulated at the rates and on the dates set forth in the Supplemental 
Indenture authorizing the issuance of such Bonds and designating them as Capital 
Appreciation Bonds, and (ii) is payable upon maturity or prior redemption of such Bonds. 

“Chair” means the Chair of the Issuer or any successor to the duties of such office. 

“Code” means the Internal Revenue Code of 1986, as amended. 

“Commercial Paper Program” means commercial paper obligations with maturities 
of not more than two hundred seventy (270) days from the dates of issuance thereof which 
are issued and reissued by the Issuer from time to time pursuant to Article II hereof and 
are outstanding up to an Authorized Amount. 

“Construction Fund” means the High Valley Transit District, Utah Sales Tax 
Revenue Construction Fund created in Section 3.1 hereof to be held by the Trustee and 
administered pursuant to Section 5.1 hereof. 

“Cost” or “Costs” or “Cost of Completion”, or any phrase of similar import, in 
connection with a Project or with the refunding of any bonds, means all costs and expenses 
which are properly chargeable thereto under generally accepted accounting principles or 
which are incidental to the financing, acquisition and construction of a Project, or the 
refunding of any bonds, including, without limiting the generality of the foregoing:  

(a) amounts payable to contractors and costs incident to the award of 
contracts; 

(b) cost of labor, facilities and services furnished by the Issuer and its 
employees or others, materials and supplies purchased by the Issuer or others and 
permits and licenses obtained by the Issuer or others; 

(c) engineering, architectural, legal, planning, underwriting, accounting 
and other professional and advisory fees; 

(d) premiums for contract bonds and insurance during construction and 
costs on account of personal injuries and property damage in the course of 
construction and insurance against the same; 

(e) interest expenses, including interest on the Series of Bonds relating 
to a Project; 
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(f) printing, engraving and other expenses of financing, including fees 
of financial rating services and other costs of issuing the Series of Bonds (including 
costs of interest rate caps and costs related to Interest Rate Swaps (or the 
elimination thereof)); 

(g) costs, fees and expenses in connection with the acquisition of real 
and personal property or rights therein, including premiums for title insurance; 

(h) costs of furniture, fixtures, and equipment purchased by the Issuer 
and necessary to construct a Project; 

(i) amounts required to repay temporary or bond anticipation loans or 
notes made to finance the costs of a Project; 

(j) cost of site improvements performed by the Issuer in anticipation of 
a Project; 

(k) moneys necessary to fund the funds created under this Indenture; 

(l) costs of the capitalization with proceeds of a Series of Bonds issued 
hereunder of any operation and maintenance expenses and other working capital 
appertaining to any facilities to be acquired for a Project and of any interest on a 
Series of Bonds for any period not exceeding the period estimated by the Issuer to 
effect the construction of a Project plus one year, as herein provided, of any 
discount on bonds or other securities, and of any reserves for the payment of the 
principal of and interest on a Series of Bonds, of any replacement expenses and of 
any other cost of issuance of a Series of Bonds or other securities, Security 
Instrument Costs and Reserve Instrument Costs; 

(m) costs of amending any indenture or other instrument authorizing the 
issuance of or otherwise appertaining to a Series of Bonds; 

(n) all other expenses necessary or desirable and appertaining to a 
Project, as estimated or otherwise ascertained by the Issuer, including costs of 
contingencies for a Project; and 

(o) payment to the Issuer of such amounts, if any, as shall be necessary 
to reimburse the Issuer in full for advances and payments theretofore made or costs 
theretofore incurred by the Issuer for any item of Costs. 

In the case of refunding or redeeming any bonds or other obligations, “Cost” includes, 
without limiting the generality of the foregoing, the items listed in (c), (e), (f), (i), (k), (l), 
(m) and (o) above, advertising and other expenses related to the redemption of such bonds 
to be redeemed and the redemption price of such bonds (and the accrued interest payable 
on redemption to the extent not otherwise provided for). 
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 “Cross-over Date” means, with respect to Cross-over Refunding Bonds, the date 
on which the Principal portion of the related Cross-over Refunded Bonds is to be paid or 
redeemed from the proceeds of such Cross-over Refunding Bonds. 

“Cross-over Refunded Bonds” means Bonds or other obligations refunded by 
Cross-over Refunding Bonds. 

“Cross-over Refunding Bonds” means Bonds issued for the purpose of refunding 
Bonds or other obligations if the proceeds of such Cross-over Refunding Bonds are 
irrevocably deposited in escrow in satisfaction of the requirements of Section 11-27-3, 
Utah Code, to secure the payment on an applicable redemption date or maturity date of the 
Cross-over Refunded Bonds (subject to possible use to pay Principal of the Cross-over 
Refunding Bonds under certain circumstances) and the earnings on such escrow deposit 
are required to be applied to pay interest on the Cross-over Refunding Bonds until the 
Cross-over Date. 

“Current Interest Bonds” means all Bonds other than Capital Appreciation Bonds.  
Interest on Current Interest Bonds shall be payable periodically on the Interest Payment 
Dates provided therefor in a Supplemental Indenture. 

“Debt Service” means, for any particular Bond Fund Year and for any Series of 
Bonds and any Repayment Obligations, an amount equal to the sum of (i) all interest 
payable during such Bond Fund Year on such Series of Bonds plus (ii) the Principal 
Installments payable during such Bond Fund Year on (a) such Bonds Outstanding, 
calculated on the assumption that Bonds Outstanding on the day of calculation cease to be 
Outstanding by reason of, but only by reason of, payment either upon maturity or 
application of any Sinking Fund Installments required by the Indenture, and (b) such 
Repayment Obligations then outstanding; 

provided, however, for purposes of Section 2.13 hereof, 

(1) when calculating interest payable during such Bond Fund Year for any 
Series of Variable Rate Bonds or Repayment Obligations bearing interest at a variable rate 
which cannot be ascertained for any particular Bond Fund Year, it shall be assumed that 
such Series of Variable Rate Bonds or related Repayment Obligations will bear interest at 
such market rate of interest applicable to such Series of Variable Rate Bonds or related 
Repayment Obligations, as shall be established for this purpose in the opinion of the 
Issuer’s financial advisor, underwriter or similar agent (which market rate of interest may 
be based upon a recognized comparable market index, an average of interest rates for prior 
years or otherwise); 

(2) when calculating interest payable during such Bond Fund Year for any 
Series of Variable Rate Bonds which are issued with a floating rate and with respect to 
which an Interest Rate Swap is in effect in which the Issuer has agreed to pay a fixed 
interest rate, such Series of Variable Rate Bonds shall be deemed to bear interest at the 
effective fixed annual rate thereon as a result of such Interest Rate Swap; provided that 
such effective fixed annual rate may be utilized only if such Interest Rate Swap does not 
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result in a reduction or withdrawal of any rating then in effect with respect to the Bonds 
and so long as such Interest Rate Swap is contracted to remain in full force and effect; 

(3) when calculating interest payable during such Bond Fund Year for any 
Series of Bonds which are issued with a fixed interest rate and with respect to which an 
Interest Rate Swap is in effect in which the Issuer has agreed to pay a floating amount, 
Debt Service shall include the interest payable on such Series of Bonds, less fixed amounts 
to be received by the Issuer under such Interest Rate Swap plus the amount of the floating 
payments (using the market rate in a manner similar to that described in (1) above, unless 
another method of estimation is more appropriate, in the opinion of the Issuer’s financial 
advisor, underwriter or similar agent with the approval of each Rating Agency, for such 
floating payments) to be made by the Issuer under the Interest Rate Swap; provided that 
the above described calculation of Debt Service may be utilized only if such Interest Rate 
Swap does not result in a reduction or withdrawal of any rating then in effect with respect 
to the Bonds and so long as such Interest Rate Swap is contracted to remain in full force 
and effect; 

(4) when calculating interest payable during such Bond Fund Year with respect 
to any Commercial Paper Program, Debt Service shall include an amount equal to the sum 
of all principal and interest payments that would be payable during such Bond Fund Year 
assuming that the Authorized Amount of such Commercial Paper Program is amortized on 
a level debt service basis over a period of 30 years beginning on the date of calculation or, 
if later, the last day of the period during which obligations can be issued under such 
Commercial Paper Program, and bearing interest at such market rate of interest applicable 
to such Commercial Paper Program as shall be established for this purpose in the opinion 
of the Issuer’s financial advisor, underwriter or similar agent (which market rate of interest 
may be based upon a recognized comparable market index, an average of interest rates for 
prior years or otherwise);  

(5) when calculating interest payable on Bonds that are Paired Obligations, the 
interest rate on such Bonds shall be the resulting linked rate or effective fixed interest rate 
to be paid by the Issuer with respect to such Paired Obligations; and 

(6) amortization of Balloon Bonds may be assumed on a level debt service basis 
over a twenty-year period at the interest rate based on the Revenue Bond Index as last 
published in The Bond Buyer, provided that the full amount of Balloon Bonds shall be 
included in the calculation if the calculation is made within twelve (12) months of the 
actual maturity of such Balloon Bonds and no credit facility exists; 

and further provided, that there shall be excluded from Debt Service (a) interest on Bonds 
(including Cross-over Refunding Bonds or Cross-over Refunded Bonds) to the extent that 
Escrowed Interest or capitalized interest is available to pay such interest, (b) Principal on 
Cross-over Refunded Bonds to the extent that the proceeds of Cross-over Refunding Bonds 
are on deposit in an irrevocable escrow in satisfaction of the requirements of Section 11-
27-3, Utah Code, as amended, and such proceeds or the earnings thereon are required to be 
applied to pay such Principal (subject to the possible use to pay the Principal of the Cross-
over Refunding Bonds under certain circumstances) and such amounts so required to be 
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applied are sufficient to pay such Principal, (c) Repayment Obligations to the extent that 
payments on Pledged Bonds relating to such Repayment Obligations satisfy the Issuer’s 
obligation to pay such Repayment Obligations, and (d) all interest on Bonds to the extent 
of Direct Payments attributable to Debt Service on Outstanding Bonds or Additional Bonds 
proposed to be issued. 

“Debt Service Reserve Fund” means the High Valley Transit District, Utah Sales 
Tax Revenue Debt Service Reserve Fund created in Section 3.4 hereof to be held by the 
Trustee and administered pursuant to Section 5.5 hereof. 

“Debt Service Reserve Requirement” means, with respect to each Series of Bonds 
issued pursuant to this Indenture, unless otherwise provided in the related Supplemental 
Indenture, an amount equal to the least of (a) ten percent (10%) of the proceeds of such 
Series of Bonds determined on the basis of original principal amount (unless original issue 
premium or original issue discount exceeds two percent (2%) of original Principal, then 
determined on the basis of initial purchase price to the public), (b) the maximum annual 
Debt Service during any Bond Fund Year for such Series of Bonds, and (c) one hundred 
twenty-five percent (125%) of the average annual Debt Service for such Series of Bonds; 
provided, however, that in the event any Series of Refunding Bonds is issued to refund 
only a portion and not all of the then Outstanding Bonds of any other Series issued pursuant 
to this Indenture (the “Prior Bonds”), then the portion of such Series of Prior Bonds that 
remain Outstanding immediately after the issuance of such Refunding Bonds and the 
portion of such Refunding Bonds that is allocable to the refunding of such Series of Prior 
Bonds may be combined and treated as a single Series for purpose of determining the Debt 
Service Reserve Requirement relating to such combined Series and the resulting 
requirement shall be allocated among the two (2) Series pro rata based upon the total 
principal amount remaining Outstanding for each Series.  The Debt Service Reserve 
Requirement may be funded by proceeds from the sale of such Series of Bonds, by a 
Reserve Instrument as herein provided or, if provided in the related Supplemental 
Indenture, may be accumulated over time.  Each account of the Debt Service Reserve Fund 
shall only be used with respect to the related Series of Bonds.  

“Direct Obligations” means noncallable Government Obligations. 

“Direct Payments” means the interest subsidy payments received by the Issuer from 
the Internal Revenue Service pursuant to Section 6431 of the Code or other similar 
programs with respect to Bonds issued hereunder. 

“Escrowed Interest” means amounts irrevocably deposited in escrow in accordance 
with the requirements of Section 11-27-3, Utah Code, in connection with the issuance of 
refunding bonds or Cross-over Refunding Bonds secured by such amounts or earnings on 
such amounts which are required to be applied to pay interest on such Cross-over 
Refunding Bonds or the related Cross-over Refunded Bonds. 

“Event of Default” means with respect to any default or event of default hereunder 
any occurrence or event specified in and defined by Section 7.1 hereof. 
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“Fitch” means Fitch Ratings. 

“Governing Body” means the Board of Trustees of the Issuer. 

“Government Obligations” means solely one or more of the following: 

(a) State and Local Government Series issued by the United States 
Treasury (“SLGS”); 

(b) United States Treasury bills, notes and bonds, as traded on the open 
market; 

(c) Zero Coupon United States Treasury Bonds; and 

(d) Any other direct obligations of or obligations fully and 
unconditionally guaranteed by, the United States of America (including, without 
limitation, obligations commonly referred to as “REFCORP strips”). 

“Indenture” means this General Indenture of Trust as from time to time amended 
or supplemented by Supplemental Indentures in accordance with the terms of this 
Indenture. 

“Initial Bonds” means the first Series of Bonds issued under this Indenture. 

“Interest Payment Date” means the stated payment date of an installment of interest 
on the Bonds. 

“Interest Rate Swap” means an agreement between the Issuer or the Trustee and a 
Swap Counterparty related to a Series of Bonds whereby (i) a variable rate cash flow 
(which may be subject to any interest rate cap) on a principal or notional amount is 
exchanged for a fixed rate of return on an equal principal or notional amount or (ii) a fixed 
rate cash flow on a principal or notional amount is exchanged for a variable rate of return 
(which may be subject to any interest rate cap) on an equal principal or notational amount.  
If the Issuer or the Trustee enters into more than one Interest Rate Swap with respect to a 
Series of Bonds, each Interest Rate Swap shall specify the same payment dates. 

“Issuer” means the High Valley Transit District, Utah and its successors. 

“Moody’s” means Moody’s Investors Service, Inc. 

“MSRB” means the Municipal Securities Rulemaking Board.   

“Outstanding” or “Bonds Outstanding” means at any date all Bonds which have not 
been canceled which have been or are being authenticated and delivered by the Trustee 
under this Indenture, except: 

(a) Any Bond or portion thereof which at the time has been paid or 
deemed paid pursuant to Article X of this Indenture; and 
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(b) Any Bond in lieu of or in substitution for which a new Bond shall 
have been authenticated and delivered hereunder, unless proof satisfactory to the 
Trustee is presented that such Bond is held by a bona fide holder in due course. 

“Owner(s)” or “Registered Owner(s)” means the registered owner(s) of the Bonds 
according to the registration books of the Issuer maintained by the Trustee as Registrar for 
the Bonds pursuant to Sections 2.6, 6.5, and 11.5 hereof. 

“Paired Obligations” means any Series (or portion thereof) of Bonds designated as 
Paired Obligations in the Supplemental Indenture authorizing the issuance or incurrence 
thereof, which are simultaneously issued or incurred (i) the Principal of which is of equal 
amount maturing and to be redeemed (or cancelled after acquisition thereof) on the same 
dates and in the same amounts, and (ii) the interest rates of which, when taken together, 
result in an irrevocably fixed interest rate obligation of the Issuer for the terms of such 
Bonds. 

“Paying Agent” means the Trustee, appointed as the initial paying agent for the 
Bonds pursuant to Sections 6.6 and 11.5 hereof, and any additional or successor paying 
agent appointed pursuant hereto. 

“Pledged Bonds” means any Bonds that have been (i) pledged or in which any 
interest has otherwise been granted to a Security Instrument Issuer as collateral security 
for Security Instrument Repayment Obligations or (ii) purchased and held by a Security 
Instrument Issuer pursuant to a Security Instrument. 

“Principal” means (i) with respect to any Capital Appreciation Bond, the Accreted 
Amount thereof (the difference between the stated amount to be paid at maturity and the 
Accreted Amount being deemed unearned interest), except as used in connection with the 
authorization and issuance of Bonds and with the order of priority of payment of Bonds 
after an Event of Default, in which case “Principal” means the initial public offering price 
of a Capital Appreciation Bond (the difference between the Accreted Amount and the 
initial public offering price being deemed interest), and (ii) with respect to any Current 
Interest Bond, the principal amount of such Bond payable at maturity. 

“Principal Corporate Trust Office” means, with respect to the Trustee, the office of 
the Trustee at _______________ Salt Lake City, Utah, or such other or additional offices 
as may be specified by the Trustee. 

“Principal Installment” means, as of any date of calculation, (i) with respect to any 
Series of Bonds, so long as any Bonds thereof are Outstanding, (a) the Principal amount 
of Bonds of such Series due on a certain future date for which no Sinking Fund Installments 
have been established, or (b) the unsatisfied balance of any Sinking Fund Installment due 
on a certain future date for Bonds of such Series, plus the amount of the sinking fund 
redemption premiums, if any, which would be applicable upon redemption of such Bonds 
on such future date in a Principal amount equal to such unsatisfied balance of such Sinking 
Fund Installment and (ii) with respect to any Repayment Obligations, the principal amount 
of such Repayment Obligations due on a certain future date. 
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“Project” means the acquisition, construction, and/or improvement of capital 
facilities, equipment and/or improvements financed or refinanced with a Series of Bonds 
that qualifies as an appropriate use for the Revenues. 

“Put Bond” means any Bond which is part of a Series of Bonds which is subject to 
purchase by the Issuer, its agent or a third party from the Owner of the Bond pursuant to 
provisions of the Supplemental Indenture authorizing the issuance of the Put Bond and 
designating it as a “Put Bond”. 

“Qualified Investments” means any of the following securities: 

(a) Government Obligations; 

(b) Obligations of any of the following federal agencies which 
obligations represent full faith and credit obligations of the United States of 
America including:  the Export-Import Bank of the United States; the Government 
National Mortgage Association; the Federal Financing Bank; the Farmer’s Home 
Administration; the Federal Housing Administration; the Maritime Administration: 
General Services Administration, Small Business Administration; or the 
Department of Housing and Urban Development (PHA’s); 

(c) Money market funds rated “AAAm” or “AAAm-G” or better by 
S&P and/or the equivalent rating or better of Moody’s (if so rated), including 
money market funds from which the Trustee or its affiliates derive a fee for 
investment advisory services to the fund; 

(d) Commercial paper which is rated at the time of purchase in the 
single highest classification, “P-1” by Moody’s or “A-1+” by S&P, and which 
matures not more than 270 days after the date of purchase; 

(e) Bonds, notes or other evidences of indebtedness rated “AAA” by 
S&P and “Aaa” by Moody’s issued by the Federal National Mortgage Association 
or the Federal Home Loan Mortgage Corporation with remaining maturities not 
exceeding three years; 

(f) U.S. dollar denominated deposit accounts, federal funds and 
banker’s acceptances with domestic commercial banks, including the Trustee and 
its affiliates, which have a rating on their short term certificates of deposit on the 
date or purchase of “A-1” or “A-1+” by S&P and “P-1” by Moody’s and maturing 
no more than 360 days after the date of purchase (ratings on holding companies are 
not considered as the rating of the bank); 

(g) The fund held by the Treasurer for the State of Utah and commonly 
known as the Utah State Public Treasurer’s Investment Fund; and 

(h) Any other investments or securities permitted for investment of 
public funds under the State Money Management Act of 1974, Title 51, Chapter 7, 
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Utah Code, Annotated 1953, as amended, including investments contracts 
permitted by Section 51-7-17(2)(d) thereof. 

“Rating Agency” means Fitch, Moody’s or S&P and their successors and assigns, 
but only to the extent such rating agency is then providing a rating on a Series of Bonds 
issued hereunder at the request of the Issuer.  If any such Rating Agency ceases to act as a 
securities rating agency, the Issuer may designate any nationally recognized securities 
rating agency as a replacement. 

“Rating Category” or “Rating Categories” mean one or more of the generic rating 
categories of a Rating Agency, without regard to any refinement or gradation of such rating 
category or categories by a numerical modifier or otherwise. 

“Rebatable Arbitrage” means with respect to any Series of Bonds where (i) the 
interest thereon is intended to be excludable from gross income for federal income tax 
purposes or (ii) Direct Payments are applicable, the amount (determinable as of each 
Rebate Calculation Date) of rebatable arbitrage payable to the United States at the times 
and in the amounts specified in Section 148(f)(3) of the Code and Section 1.148-3 of the 
Regulations. 

“Rebate Calculation Date” means, with respect to any Series of Bonds where (i) the 
interest thereon is intended to be excludable from gross income for federal income tax 
purposes or (ii) Direct Payments are applicable, the Interest Payment Date next preceding 
the fifth anniversary of the issue date of such Series of Bonds, each fifth anniversary of the 
initial rebate calculation date for such Series of Bonds, and the date of retirement of the 
last Bond for such Series. 

“Rebate Fund” means the High Valley Transit District, Utah Sales Tax Revenue 
Rebate Fund created in Section 3.6 hereof to be held by the Trustee and administered 
pursuant to Section 5.7 hereof. 

“Registrar” means the Trustee (or other party designated as Registrar by 
Supplemental Indenture), appointed as the registrar for the Bonds pursuant to Sections 2.6 
and 11.5 hereof, and any additional or successor registrar appointed pursuant hereto. 

“Regular Record Date” means, unless otherwise provided by Supplemental 
Indenture for a Series of Bonds, the fifteenth day immediately preceding each Interest 
Payment Date. 

“Regulations,” and all references thereto means the applicable final, proposed and 
temporary United States Treasury Regulations promulgated with respect to Sections 103 
and 141 through 150 of the Code, including all amendments thereto made hereafter. 

“Remarketing Agent” means the remarketing agent or commercial paper dealer 
appointed by the Issuer pursuant to a Supplemental Indenture. 

“Repayment Obligations” means, collectively, all outstanding Security Instrument 
Repayment Obligations and Reserve Instrument Repayment Obligations. 
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“Reserve Instrument” means a device or instrument issued by a Reserve Instrument 
Provider to satisfy all or any portion of the Debt Service Reserve Requirement applicable 
to a Series of Bonds.  The term “Reserve Instrument” includes, by way of example and not 
of limitation, letters of credit, bond insurance policies, surety bonds, standby bond purchase 
agreements, lines of credit and other devices. 

“Reserve Instrument Agreement” means any agreement entered into by the Issuer 
and a Reserve Instrument Provider pursuant to a Supplemental Indenture (including the 
applicable portions of a Supplemental Indenture) and providing for the issuance by such 
Reserve Instrument Provider of a Reserve Instrument. 

“Reserve Instrument Costs” means all fees, premiums, expenses and similar costs, 
other than Reserve Instrument Repayment Obligations, required to be paid to a Reserve 
Instrument Provider pursuant to a Reserve Instrument Agreement.  Each Reserve 
Instrument Agreement shall specify the fees, premiums, expenses and costs constituting 
Reserve Instrument Costs. 

“Reserve Instrument Coverage” means, as of any date of calculation, the aggregate 
amount available to be paid to the Trustee pursuant hereto under all Reserve Instruments. 

“Reserve Instrument Fund” means the High Valley Transit District, Utah Sales Tax 
Revenue Reserve Instrument Fund created in Section 3.5 hereof to be held by the Trustee 
and administered pursuant to Section 5.6 hereof. 

“Reserve Instrument Limit” means, as of any date of calculation and with respect 
to any Reserve Instrument, the maximum aggregate amount available to be paid under such 
Reserve Instrument into the Debt Service Reserve Fund assuming for purposes of such 
calculation that the amount initially available under each Reserve Instrument has not been 
reduced or that the amount initially available under each Reserve Instrument has only been 
reduced as a result of the payment of principal of the applicable Series of Bonds. 

“Reserve Instrument Provider” means any bank, savings and loan association, 
savings bank, thrift institution, credit union, insurance company, surety company or other 
institution issuing a Reserve Instrument. 

“Reserve Instrument Repayment Obligations” means, as of any date of calculation 
and with respect to any Reserve Instrument Agreement, those outstanding amounts payable 
by the Issuer under such Reserve Instrument Agreement to repay the Reserve Instrument 
Provider for payments previously made by it pursuant to a Reserve Instrument.  There shall 
not be included in the calculation of Reserve Instrument Repayment Obligations any 
Reserve Instrument Costs. 

“Revenue Fund” means the High Valley Transit District, Utah Sales Tax Revenue 
Fund created in Section 3.7 hereof to be held by the Issuer and administered pursuant to 
Section 5.2 hereof. 

“Revenues” means the Sales Tax Revenues, and any Direct Payments. 
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“S&P” means S&P Global Ratings. 

“Sales Tax Revenues” means all sales tax revenues received by the Issuer pursuant 
to Title 59, Chapter 12, Part 2 of the Utah Code. 

“Secretary” means the Secretary of the Issuer or any successor to the duties of such 
office. 

“Security Instrument” means an instrument or other device issued by a Security 
Instrument Issuer to pay, or to provide security or liquidity for, a Series of Bonds.  The 
term “Security Instrument” includes, by way of example and not of limitation, letters of 
credit, bond insurance policies, standby bond purchase agreements, lines of credit and 
other security instruments and credit enhancement or liquidity devices (but does not 
include a Reserve Instrument); provided, however, that no such device or instrument shall 
be a “Security Instrument” for purposes of this Indenture unless specifically so designated 
in a Supplemental Indenture authorizing the use of such device or instrument. 

“Security Instrument Agreement” means any agreement entered into by the Issuer 
and a Security Instrument Issuer pursuant to a Supplemental Indenture (including the 
applicable portions of a Supplemental Indenture) providing for the issuance by such 
Security Instrument Issuer of a Security Instrument. 

“Security Instrument Costs” means, with respect to any Security Instrument, all 
fees, premiums, expenses and similar costs, other than Security Instrument Repayment 
Obligations, required to be paid to a Security Instrument Issuer pursuant to a Security 
Instrument Agreement or the Supplemental Indenture authorizing the use of such Security 
Instrument.  Such Security Instrument Agreement or Supplemental Indenture shall specify 
any fees, premiums, expenses and costs constituting Security Instrument Costs. 

“Security Instrument Issuer” means any bank or other financial institution, 
insurance company, surety company or other institution issuing a Security Instrument. 

“Security Instrument Repayment Obligations” means, as of any date of calculation 
and with respect to any Security Instrument Agreement, any outstanding amounts payable 
by the Issuer under the Security Instrument Agreement or the Supplemental Indenture 
authorizing the use of such Security Instrument to repay the Security Instrument Issuer for 
payments previously or concurrently made by the Security Instrument Issuer pursuant to a 
Security Instrument.  There shall not be included in the calculation of the amount of 
Security Instrument Repayment Obligations any Security Instrument Costs. 

“Series” means all of the Bonds authenticated and delivered on original issuance 
and identified pursuant to the Supplemental Indenture authorizing such Bonds as a separate 
Series of Bonds, and any Bonds thereafter authenticated and delivered in lieu thereof or in 
substitution therefor. 

“Sinking Fund Account” means the High Valley Transit District, Utah Sales Tax 
Revenue Sinking Fund Account of the Bond Fund created in Section 3.3 hereof to be held 
by the Trustee and administered pursuant to Section 5.4 hereof. 
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“Sinking Fund Installment” means the amount of money which is required to be 
deposited into the Sinking Fund Account in each Bond Fund Year for the retirement of 
Term Bonds as specified in the Supplemental Indenture authorizing said Term Bonds 
(whether at maturity or by redemption), and including the redemption premium, if any. 

“Special Record Date” means such date as may be fixed for the payment of 
defaulted interest on the Bonds in accordance with this Indenture. 

 “State” means the State of Utah. 

“Supplemental Indenture” means any supplemental indenture between the Issuer 
and the Trustee entered into pursuant to and in compliance with the provisions of Article 
IX hereof. 

“Swap Counterparty” means a member of the International Swap Dealers 
Association rated in one of the three top Rating Categories by at least one of the Rating 
Agencies and meeting the requirements of applicable laws of the State. 

“Swap Payments” means as of each payment date specified in an Interest Rate 
Swap, the amount, if any, payable to the Swap Counterparty by the Issuer.  Swap Payments 
do not include any Termination Payments. 

“Swap Receipts” means as of each payment date specified in an Interest Rate Swap, 
the amount, if any, payable for the account of the Issuer by the Swap Counterparty.  Swap 
Receipts do not include amounts received with respect to the early termination or 
modification of an Interest Rate Swap. 

“Term Bonds” means the Bonds which shall be subject to retirement by operation 
of mandatory sinking fund redemptions from the Sinking Fund Account. 

“Termination Payments” means the amount payable to the Swap Counterparty by 
the Issuer with respect to the early termination or modification of an Interest Rate Swap.  
Termination Payments may only be payable from Revenues described in the last paragraph 
of Section 5.2 hereof after payment of all amounts then due pursuant to the Indenture. 

“Trustee” means _______________________, or any successor corporation 
resulting from or surviving any consolidation or merger to which it or its successors may 
be a party and any successor trustee at any time serving as successor trustee hereunder. 

“Utah Code” means Utah Code Annotated 1953, as amended. 

“Variable Rate Bonds” means, as of any date of calculation, Bonds, the interest on 
which for any future period of time, is to be calculated at a rate which is not susceptible to 
a precise determination. 

Section 1.2 Indenture to Constitute Contract.  In consideration of the purchase 
and acceptance from time to time of any and all of the Bonds authorized to be issued 
hereunder by the Registered Owners thereof, the issuance from time to time of any and all 
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Security Instruments by the Security Instrument Issuers, and the issuance from time to time 
of any and all Reserve Instruments by Reserve Instrument Providers pursuant hereto, this 
Indenture shall be deemed to be and shall constitute a contract between the Issuer and the 
Owners from time to time of the Bonds, the Security Instrument Issuers and the Reserve 
Instrument Providers; and the pledge made in this Indenture and the covenants and 
agreements herein set forth to be performed by or on behalf of the Issuer shall be, FIRST, 
for the equal benefit, protection and security of the Owners of any and all of the Bonds and 
the Security Instrument Issuers of any and all of the Security Instruments all of which, 
regardless of the time or times of their issuance and delivery or maturity or expiration, shall 
be of equal rank without preference, priority or distinction of any of the Bonds or Security 
Instrument Repayment Obligations over any others, except as expressly provided in or 
permitted by this Indenture, and SECOND, for the equal benefit, protection and security of 
the Reserve Instrument Providers of any and all of the Reserve Instruments which, 
regardless of the time or times of their issuance, delivery or termination, shall be of equal 
rank without preference, priority or distinction of any Reserve Instrument over any other 
thereof. 

Section 1.3 Construction.  This Indenture, except where the context by clear 
implication herein otherwise requires, shall be construed as follows: 

(a) The terms “hereby,” “hereof,” “herein,” “hereto,” “hereunder”, and 
any similar terms used in this Indenture shall refer to this Indenture in its entirety 
unless the context clearly indicates otherwise. 

(b) Words in the singular number include the plural, and words in the 
plural include the singular. 

(c) Words in the masculine gender include the feminine and the neuter, 
and when the sense so indicates, words of the neuter gender refer to any gender. 

(d) Articles, sections, subsections, paragraphs and subparagraphs 
mentioned by number, letter, or otherwise, correspond to the respective articles, 
sections, subsections, paragraphs and subparagraphs hereof so numbered or 
otherwise so designated. 

(e) The titles or leadlines applied to articles, sections and subsections 
herein are inserted only as a matter of convenience and ease in reference and in no 
way define, limit or describe the scope or intent of any provisions of this Indenture. 

ARTICLE II 

THE BONDS 

Section 2.1 Authorization of Bonds.  There is hereby authorized for issuance 
hereunder Bonds which may, if and when authorized by Supplemental Indenture, be issued 
in one or more separate Series.  Each Series of Bonds shall be authorized by a Supplemental 
Indenture, which shall state the purpose or purposes for which each such Series of Bonds 
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is being issued.  The aggregate principal amount of Bonds which may be issued shall not 
be limited except as provided herein or as may be limited by law provided that the 
aggregate principal amount of Bonds of each such Series shall not exceed the amount 
specified in the Supplemental Indenture authorizing each such Series of Bonds. 

Section 2.2 Description of Bonds; Payment. 

(a) Each Series of Bonds issued under the provisions hereof may be 
issued only as registered bonds.  Unless otherwise specified in the Supplemental 
Indenture authorizing such Series of Bonds, each Series of Bonds shall be in the 
denomination of Five Thousand Dollars ($5,000) each or any integral multiple 
thereof, shall be numbered consecutively from R-1 upwards and shall bear interest 
payable on each Interest Payment Date. 

(b) Each Series of Bonds issued under the provisions hereof shall be 
dated, shall bear interest at a rate or rates not exceeding the maximum rate permitted 
by law on the date of initial issuance of such Series, shall be payable on the days, 
shall be stated to mature on the days and in the years and shall be subject to 
redemption prior to their respective maturities, all as set forth in the Supplemental 
Indenture authorizing such Series of Bonds.  Each Series of Bonds shall be 
designated “Sales Tax Revenue [Refunding] Bonds, Series ____ [Federally 
Taxable],” in each case inserting the year in which the Bonds are issued and, if 
necessary, an identifying Series letter. 

(c) Both the principal of and the interest on the Bonds shall be payable 
in lawful money of the United States of America.  Payment of the interest on any 
Bond shall be made to the person appearing on the Bond registration books of the 
Registrar hereinafter provided for as the Registered Owner thereof by check or draft 
mailed on the Interest Payment Date to the Registered Owner at his address as it 
appears on such registration books or to owners of $1,000,000 or more in aggregate 
principal amount of Bonds (or owners of 100% of any Series then Outstanding) by 
wire transfer to a bank account located in the United States of America designated 
by the Registered Owner in written instructions furnished to the Trustee no later 
than the Regular Record Date for such payment.  Unless otherwise specified in the 
related Supplemental Indenture, the interest on Bonds so payable and punctually 
paid and duly provided for on any Interest Payment Date will be paid to the person 
who is the Registered Owner thereof at the close of business on the Regular Record 
Date for such interest immediately preceding such Interest Payment Date.  Any 
such interest not so punctually paid or duly provided for shall forthwith cease to be 
payable to the registered owner of any Bond on such Regular Record Date, and may 
be paid to the person who is the Registered Owner thereof at the close of business 
on a Special Record Date for the payment of such defaulted interest to be fixed by 
the Trustee, notice thereof to be given to such Registered Owner not less than ten 
(10) days prior to such Special Record Date.  The principal of and premium, if any, 
on Bonds are payable upon presentation and surrender thereof at the Principal 
Corporate Trust Office of the Trustee as Paying Agent, except as otherwise 
provided by Supplemental Indenture.  All such payments shall be valid and 
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effectual to satisfy and discharge the liability upon such Bond to the extent of the 
sum or sums so paid. 

(d) The Bonds of each Series may contain or have endorsed thereon 
such provisions, specifications and descriptive words not inconsistent with the 
provisions hereof as may be necessary or desirable to comply with custom, the rules 
of any securities exchange or commission or brokerage board or otherwise, as may 
be specified in the Supplemental Indenture authorizing such Series of Bonds. 

Section 2.3 Execution; Limited Obligation.  Unless otherwise specified in the 
related Supplemental Indenture, the Bonds of any Series shall be executed on behalf of the 
Issuer with the manual or official facsimile signature of its Chair, countersigned with the 
manual or official facsimile signature of the Secretary, and shall have impressed or 
imprinted thereon the corporate seal or facsimile thereof of the Issuer.  In case any officer, 
the facsimile of whose signature shall appear on the Bonds, shall cease to be such officer 
before the delivery of such Bonds, such facsimile shall nevertheless be valid and sufficient 
for all purposes, the same as if he had remained in office until delivery. 

The Bonds, together with interest thereon, and all Repayment Obligations shall be 
limited obligations of the Issuer payable solely from the Revenues (except to the extent 
paid out of moneys attributable to the Bond proceeds or other funds created hereunder 
(except the Rebate Fund) or the income from the temporary investment thereof).  The 
Bonds shall be a valid claim of the Registered Owners thereof only against the Revenues 
and other moneys in funds and accounts held by the Trustee hereunder (except the Rebate 
Fund) and the Issuer hereby pledges and assigns the same for the equal and ratable payment 
of the Bonds and all Repayment Obligations, and the Revenues shall be used for no other 
purpose than to pay the principal of, premium, if any, and interest on the Bonds and to pay 
the Repayment Obligations, except as may be otherwise expressly authorized herein or by 
Supplemental Indenture.  The issuance of the Bonds and delivery of any Security 
Instrument Agreement or Reserve Instrument Agreement shall not, directly, indirectly or 
contingently, obligate the Issuer or any agency, instrumentality or political subdivision 
thereof to levy any form of ad valorem taxation therefor. 
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Section 2.4 Authentication and Delivery of Bonds. 

(a) The Issuer shall deliver executed Bonds of each Series to the Trustee 
for authentication.  Subject to the satisfaction of the conditions for authentication 
of Bonds set forth herein, the Trustee shall authenticate such Bonds and deliver 
them upon the order of the Issuer to the purchasers thereof (or hold them on their 
behalf) upon the payment by the purchasers of the purchase price therefor to the 
Trustee for the account of the Issuer.  Delivery by the Trustee shall be full acquittal 
to the purchasers for the purchase price of such Bonds, and such purchasers shall 
be under no obligation to see to the application of said purchase price.  The proceeds 
of the sale of such Bonds shall, however, be disposed of only as provided herein 
and in the related Supplemental Indenture. 

(b) No Bond shall be valid or obligatory for any purpose or entitled to 
any security or benefit hereunder, unless and until a certificate of authentication on 
such Bond substantially in the form set forth in the Supplemental Indenture 
authorizing such Bond shall have been duly executed by the Trustee, and such 
executed certificate of the Trustee upon any such Bond shall be conclusive evidence 
that such Bond has been authenticated and delivered hereunder.  The Trustee’s 
certificate of authentication on any Bond shall be deemed to have been executed by 
it if signed by an authorized officer of the Trustee, but it shall not be necessary that 
the same officer sign the certificate of authentication on all of the Bonds issued 
hereunder. 

(c) Prior to the authentication by the Trustee of each Series of Bonds 
there shall have been filed with the Trustee: 

(i) A copy of this Indenture (to the extent not theretofore so 
filed) and the Supplemental Indenture authorizing such Series of Bonds; 

(ii) A copy, certified by the Secretary, of the proceedings of the 
Issuer’s Governing Body approving the execution and delivery of the 
instruments specified in Section 2.4(c)(i) above and the execution and 
delivery of such Series of Bonds, together with a certificate, dated as of the 
date of authentication of such Series of Bonds, of the Secretary that such 
proceedings are still in force and effect without amendments except as 
shown in such proceedings; 

(iii) A request and authorization of the Issuer to the Trustee to 
authenticate such Series of Bonds in the aggregate principal amount therein 
specified and deliver them to purchasers therein identified upon payment to 
the Trustee for account of the Issuer of the sum specified therein;  

(iv) An opinion of bond counsel dated the date of authentication 
of such Series of Bonds to the effect that (a) the Issuer has authorized the 
execution and delivery of this Indenture and such Series of Bonds and this 
Indenture has been duly executed and delivered by the Issuer and is a valid, 
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binding and enforceable agreement of the Issuer; (b) this Indenture creates 
the valid pledge which it purports to create of the Revenues; and (c) the 
Bonds of such Series are valid and binding obligations of the Issuer, entitled 
to the benefits and security hereof, provided that such opinion may contain 
limitations acceptable to the purchaser of such Series of Bonds; 

(d) The Issuer may provide by Supplemental Indenture for the delivery 
to the Trustee of one or more Security Instruments with respect to any Series of 
Bonds and the execution and delivery of any Security Instrument Agreements 
deemed necessary in connection therewith; 

(e) Subject to any limitations contained in a Supplemental Indenture, 
the Issuer may provide a Security Instrument for any Series of Bonds (or may 
substitute one Security Instrument for another); 

(f) The Issuer may provide by Supplemental Indenture for the issuance 
and delivery to the Trustee of one or more Reserve Instruments and the execution 
and delivery of any Reserve Instrument Agreements deemed necessary in 
connection therewith; 

(g) The Issuer may authorize by Supplemental Indenture the issuance 
of Put Bonds; provided that any obligation of the Issuer to pay the purchase price 
of any such Put Bonds shall not be secured by a pledge of Revenues on a parity 
with the pledge contained in Section 6.2 hereof.  The Issuer may provide for the 
appointment of such Remarketing Agents, indexing agents, tender agents or other 
agents as the Issuer may determine; 

(h) The Issuer may include such provisions in a Supplemental Indenture 
authorizing the issuance of a Series of Bonds secured by a Security Instrument as 
the Issuer deems appropriate, including: 

(i) So long as the Security Instrument is in full force and effect, 
and payment on the Security Instrument is not in default, (I) the Security 
Instrument Issuer shall be deemed to be the Owner of the Outstanding 
Bonds of such Series (a) when the approval, consent or action of the 
Bondowners for such Series of Bonds is required or may be exercised under 
the Indenture and (b) following an Event of Default and (II) the Indenture 
may not be amended in any manner which affects the rights of such Security 
Instrument Issuer without its prior written consent; and 

(ii) In the event that the Principal and redemption price, if 
applicable, and interest due on any Series of Bonds Outstanding shall be 
paid under the provisions of a Security Instrument, all covenants, 
agreements and other obligations of the Issuer to the Bondowners of such 
Series of Bonds shall continue to exist and such Security Instrument Issuer 
shall be subrogated to the rights of such Bondowners in accordance with the 
terms of such Security Instrument; and 
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(iii) In addition, such Supplemental Indenture may establish such 
provisions as are necessary to provide relevant information to the Security 
Instrument Issuer and to provide a mechanism for paying Principal 
Installments and interest on such Series of Bonds from the Security 
Instrument. 

(i) The Issuer may provide for the execution of an Interest Rate Swap 
in connection with any Series of Bonds issued hereunder.  The obligation of the 
Issuer to pay Swap Payments may be secured with (A) a lien on the Revenues on a 
parity with the lien thereon of Debt Service on the related Bonds (as more fully 
described in Section 5.2 herein) and may be net of Swap Receipts or (B) a 
subordinate lien on the Revenues and may be net of Swap Receipts.  Such 
obligations may also be secured by other legally available moneys of the Issuer, all 
as established in the Supplemental Indenture for the related Series of Bonds.  
Termination Payments may only be payable from Revenues described in the last 
paragraph of Section 5.2 and only after payment of all amounts then due pursuant 
to the Indenture. 

Section 2.5 Mutilated, Lost, Stolen or Destroyed Bonds.  In the event any Bond 
is mutilated, lost, stolen or destroyed, the Issuer may execute and the Trustee may 
authenticate a new Bond of like date, Series, maturity and denomination as that mutilated, 
lost, stolen or destroyed; provided that, in the case of any mutilated Bond, such mutilated 
Bond shall first be surrendered to the Trustee, and in the case of any lost, stolen or 
destroyed Bond, there shall be first furnished to the Trustee evidence of such loss, theft or 
destruction satisfactory to the Trustee, together in all cases with indemnity satisfactory to 
the Trustee and the Issuer.  In the event any such Bond shall have matured, instead of 
issuing a duplicate Bond, the Trustee may pay the same without surrender thereof upon 
compliance with the foregoing.  The Trustee may charge the Registered Owner of such 
Bond with its reasonable fees and expenses in connection therewith.  Any Bond issued 
pursuant to this Section 2.5 shall be deemed part of the Series of Bonds in respect of which 
it was issued and an original additional contractual obligation of the Issuer. 

Section 2.6 Registration of Bonds; Persons Treated as Owners.  The Issuer shall 
cause the books for the registration and for the transfer of the Bonds to be kept by the 
Trustee which is hereby constituted and appointed the Registrar of the Issuer with respect 
to the Bonds, provided, however, that the Issuer may by Supplemental Indenture select a 
party other than the Trustee to act as Registrar with respect to the Series of Bonds issued 
under said Supplemental Indenture.  Upon the occurrence of an Event of Default which 
would require any Security Instrument Issuer to make payment under a Security Instrument 
Agreement, the Registrar shall make such registration books available to the Security 
Instrument Issuer.  Any Bond may, in accordance with its terms, be transferred only upon 
the registration books kept by the Registrar, by the person in whose name it is registered, 
in person or by his duly authorized attorney, upon surrender of such Bond for cancellation, 
accompanied by delivery of a written instrument of transfer in a form approved by the 
Registrar, duly executed.  No transfer shall be effective until entered on the registration 
books kept by the Registrar.  Upon surrender for transfer of any Bond at the Principal 
Corporate Trust Office of the Trustee, duly endorsed by, or accompanied by a written 
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instrument or instruments of transfer in form satisfactory to the Trustee and duly executed 
by, the Registered Owner or his attorney duly authorized in writing, the Issuer shall execute 
and the Trustee shall authenticate and deliver in the name of the transferee or transferees, 
a new Bond or Bonds of the same Series and the same maturity for a like aggregate 
principal amount as the Bond surrendered for transfer.  Bonds may be exchanged at the 
Principal Corporate Trust Office of the Trustee for a like aggregate principal amount of 
Bonds of the same Series and the same maturity.  The execution by the Issuer of any Bond 
of any authorized denomination shall constitute full and due authorization of such 
denomination, and the Trustee shall thereby be authorized to authenticate and deliver such 
Bond.  Except as otherwise provided in a Supplemental Indenture with respect to a Series 
of Bonds, the Issuer and the Trustee shall not be required to transfer or exchange any Bond 
(i) during the period from and including any Regular Record Date, to and including the 
next succeeding Interest Payment Date, (ii) during the period from and including the day 
fifteen days prior to any Special Record Date, to and including the date of the proposed 
payment pertaining thereto, (iii) during the period from and including the day fifteen days 
prior to the mailing of notice calling any Bonds for redemption, to and including the date 
of such mailing, or (iv) at any time following the mailing of notice calling such Bond for 
redemption. 

The Issuer, the Registrar and the Paying Agent may treat and consider the person 
in whose name each Bond is registered on the registration books kept by the Registrar as 
the holder and absolute owner thereof for the purpose of receiving payment of, or on 
account of, the principal or redemption price thereof and interest due thereon and for all 
other purposes whatsoever, and neither the Issuer, nor the Registrar nor the Paying Agent 
shall be affected by any notice to the contrary.  Payment of or on account of either principal 
of or interest on any Bond shall be made only to or upon order of the Registered Owner 
thereof or such person’s legal representative, but such registration may be changed as 
hereinabove provided.  All such payments shall be valid and effectual to satisfy and 
discharge the liability upon such Bond to the extent of the sum or sums so paid. 

The Trustee shall require the payment by the Bondholder requesting exchange or 
transfer of Bonds of any tax or other governmental charge and by the Issuer of any service 
charge of the Trustee as Registrar which are required to be paid with respect to such 
exchange or transfer and such charges shall be paid before such new Bond shall be 
delivered. 

Section 2.7 Redemption Provisions.  The Term Bonds of each Series of Bonds 
shall be subject, to the extent provided in the Supplemental Indenture authorizing each such 
Series of Bonds, to redemption prior to maturity by operation of Sinking Fund Installments 
required to be made to the Sinking Fund Account.  The Bonds of each Series shall further 
be subject to redemption prior to maturity at such times and upon such terms as shall be 
fixed by such Supplemental Indenture.  Except as otherwise provided in a Supplemental 
Indenture, if fewer than all Bonds of a Series are to be redeemed, the particular maturities 
of such Bonds to be redeemed and the Principal amounts of such maturities to be redeemed 
shall be selected by the Issuer.  If fewer than all of the Bonds of any one maturity of a 
Series shall be called for redemption, the particular units of Bonds, as determined in 
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accordance with Section 2.9 herein, to be redeemed shall be selected by the Trustee by lot 
in such manner as the Trustee, in its discretion, may deem fair and appropriate. 

Section 2.8 Notice of Redemption. 

(a) In the event any of the Bonds are to be redeemed, the Registrar shall 
cause notice to be given as provided in this Section 2.8.  Unless otherwise specified 
in the Supplemental Indenture authorizing the issuance of the applicable Series of 
Bonds, notice of such redemption (i) shall be filed with the Paying Agent 
designated for the Bonds being redeemed; and (ii) shall be mailed by first class 
mail, postage prepaid, to all Registered Owners of Bonds to be redeemed at their 
addresses as they appear on the registration books of the Registrar at least thirty 
(30) days but not more than sixty (60) days prior to the date fixed for redemption. 
Such notice shall state the following information: 

(i) the complete official name of the Bonds, including Series, to 
be redeemed, the identification numbers of Bonds and the CUSIP numbers, 
if any, of the Bonds being redeemed, provided that any such notice shall 
state that no representation is made as to the correctness of CUSIP numbers 
either as printed on such Bonds or as contained in the notice of redemption 
and that reliance may be placed only on the identification numbers 
contained in the notice or printed on such Bonds; 

(ii) any other descriptive information needed to identify 
accurately the Bonds being redeemed, including, but not limited to, the 
original issue date of, and interest rate on, such Bonds; 

(iii) in the case of partial redemption of any Bonds, the respective 
principal amounts thereof to be redeemed; 

(iv) the date of mailing of redemption notices and the redemption 
date; 

(v) the redemption price; 

(vi) that on the redemption date the redemption price will 
become due and payable upon each such Bond or portion thereof called for 
redemption, and that interest thereon shall cease to accrue from and after 
said date; and 

(vii) the place where such Bonds are to be surrendered for 
payment, designating the name and address of the redemption agent with 
the name of a contact person and telephone number. 

(b) In addition to the foregoing, further notice of any redemption of 
Bonds hereunder shall be given by the Trustee, simultaneously with or shortly after 
the mailed notice to Registered Owners, by posting such notice to the MSRB’s 
Electronic Municipal Market Access website or its successors.  Failure to give all 
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or any portion of such further notice shall not in any manner defeat the effectiveness 
of a call for redemption.  

(c) Upon the payment of the redemption price of Bonds being 
redeemed, each check or other transfer of funds issued for such purpose shall bear 
the CUSIP number, if applicable, identifying, by issue and maturity, the Bonds 
being redeemed with the proceeds of such check or other transfer. 

(d) If at the time of mailing of any notice of optional redemption there 
shall not be on deposit with the Trustee moneys sufficient to redeem all the Bonds 
called for redemption, such notice shall state that such redemption shall be 
conditioned upon receipt by the Trustee on or prior to the date fixed for such 
redemption of moneys sufficient to pay the principal of and interest on such Bonds 
to be redeemed and that if such moneys shall not have been so received said notice 
shall be of no force and effect and the Issuer shall not be required to redeem such 
Bonds.  In the event that such moneys are not so received, the redemption shall not 
be made and the Trustee shall within a reasonable time thereafter give notice, one 
time, in the same manner in which the notice of redemption was given, that such 
moneys were not so received. 

(e) A second notice of redemption shall be given, not later than ninety 
(90) days subsequent to the redemption date, to Registered Owners of Bonds or 
portions thereof redeemed but who failed to deliver Bonds for redemption prior to 
the 60th day following such redemption date. 

(f) Any notice mailed shall be conclusively presumed to have been duly 
given whether or not the owner of such Bonds receives the notice.  Receipt of such 
notice shall not be a condition precedent to such redemption, and failure so to 
receive any such notice by any of such Registered Owners shall not affect the 
validity of the proceedings for the redemption of the Bonds. 

(g) In case any Bond is to be redeemed in part only, the notice of 
redemption which relates to such Bond shall state also that on or after the 
redemption date, upon surrender of such Bond, a new Bond in principal amount 
equal to the unredeemed portion of such Bond will be issued. 

Section 2.9 Partially Redeemed Fully Registered Bonds.  Unless otherwise 
specified in the related Supplemental Indenture, in case any registered Bond shall be 
redeemed in part only, upon the presentation of such Bond for such partial redemption, the 
Issuer shall execute and the Trustee shall authenticate and shall deliver or cause to be 
delivered to or upon the written order of the Registered Owner thereof, at the expense of 
the Issuer, a Bond or Bonds of the same Series, interest rate and maturity, in aggregate 
principal amount equal to the unredeemed portion of such registered Bond.  Unless 
otherwise provided by Supplemental Indenture, a portion of any Bond of a denomination 
of more than the minimum denomination of such Series specified herein or in the related 
Supplemental Indenture to be redeemed will be in the principal amount of such minimum 
denomination or an integral multiple thereof and in selecting portions of such Bonds for 
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redemption, the Trustee will treat each such Bond as representing that number of Bonds of 
such minimum denomination which is obtained by dividing the principal amount of such 
Bonds by such minimum denomination. 

Section 2.10 Cancellation.  All Bonds which have been surrendered for payment, 
redemption or exchange, and Bonds purchased from any moneys held by the Trustee 
hereunder or surrendered to the Trustee by the Issuer, shall be canceled and cremated or 
otherwise destroyed by the Trustee and shall not be reissued; provided, however, that one 
or more new Bonds shall be issued for the unredeemed portion of any Bond without charge 
to the Registered Owner thereof.  

Section 2.11 Nonpresentation of Bonds.  Unless otherwise provided by 
Supplemental Indenture, in the event any Bond shall not be presented for payment when 
the principal thereof becomes due, either at maturity or otherwise, or at the date fixed for 
redemption thereof, if funds sufficient to pay such Bond shall have been made available to 
the Trustee, all liability of the Issuer to the Registered Owner thereof for the payment of 
such Bond shall forthwith cease, terminate and be completely discharged, and thereupon it 
shall be the duty of the Trustee to hold such fund or funds, without liability to the 
Registered Owner of such Bond for interest thereon, for the benefit of the Registered 
Owner of such Bond who shall thereafter be restricted exclusively to such fund or funds 
for any claim of whatever nature on his part hereunder or on, or with respect to, said Bond.  
If any Bond shall not be presented for payment within four years following the date when 
such Bond becomes due, whether by maturity or otherwise, the Trustee shall, to the extent 
permitted by law, repay to the Issuer the funds theretofore held by it for payment of such 
Bond, and such Bond shall, subject to the defense of any applicable statute of limitation, 
thereafter be an unsecured obligation of the Issuer, and the Registered Owner thereof shall 
be entitled to look only to the Issuer for payment, and then only to the extent of the amount 
so repaid, and the Issuer shall not be liable for any interest thereon and shall not be regarded 
as a trustee of such money.  The provisions of this Section 2.11 are subject to the provisions 
of Title 67, Chapter 4a, Utah Code Annotated 1953, as amended. 

Section 2.12 Initial Bonds.  Subject to the provisions hereof, the Initial Bonds 
may be authenticated and delivered by the Trustee upon satisfaction of the conditions 
specified in Section 2.4(c) hereof and any additional conditions specified in the 
Supplemental Indenture authorizing such Series of Bonds. 

Section 2.13 Issuance of Additional Bonds.  No additional indebtedness, bonds 
or notes of the Issuer secured by a pledge of the Revenues senior to the pledge of Revenues 
for the payment of the Bonds and the Security Instrument Repayment Obligations herein 
authorized shall be created or incurred without the prior written consent of the Owners of 
100% of the Outstanding Bonds and the Security Instrument Issuers.  In addition, no 
Additional Bonds or other indebtedness, bonds or notes of the Issuer payable on a parity 
with the Bonds and the Security Instrument Repayment Obligations herein authorized out 
of Revenues shall be created or incurred, unless the following requirements have been met: 

(a) No Event of Default shall have occurred and be continuing 
hereunder on the date of authentication of any Additional Bonds.  This Section 
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2.13(a) shall not preclude the issuance of Additional Bonds if (i) the issuance of 
such Additional Bonds otherwise complies with the provisions hereof and (ii) such 
Event of Default will cease to continue upon the issuance of Additional Bonds and 
the application of the proceeds thereof; and 

(b) A certificate shall be delivered to the Trustee by an Authorized 
Representative to the effect that the Revenues, less any Direct Payments, for any 
consecutive 12-month period in the 24 months immediately preceding the proposed 
date of issuance of such Additional Bonds were at least equal to 200% of the sum 
of (x) the maximum Aggregate Annual Debt Service Requirement on all Bonds and 
Additional Bonds to be Outstanding following the issuance of the Additional Bonds 
plus (y) the average annual installments due on all Reserve Instrument Repayment 
Obligations to be outstanding following the issuance of such Additional Bonds; and 

provided, however, that such Revenue coverage test set forth above shall not apply 
to the issuance of any Additional Bonds to the extent (i) they are issued for the 
purpose of refunding Bonds issued hereunder and (ii) the maximum Aggregate 
Annual Debt Service for such Additional Bonds does not exceed the then remaining 
maximum Aggregate Annual Debt Service for the Bonds being refunded therewith; 
and 

(c) All payments required by this Indenture to be made into the Bond 
Fund must have been made in full, and there must be on deposit in each account of 
the Debt Service Reserve Fund (taking into account any Reserve Instrument 
coverage) the full amount required to be accumulated therein at the time of issuance 
of the Additional Bonds; and 

(d) The proceeds of the Additional Bonds must be used (i) to refund 
Bonds issued hereunder or other obligations of the Issuer (including the funding of 
necessary reserves and the payment of costs of issuance) and/or (ii) to finance or 
refinance a Project (including the funding of necessary reserves and the payment of 
costs of issuance). 

Section 2.14 Form of Bonds.  The Bonds of each Series and the Trustee’s 
Authentication Certificate shall be in substantially the forms thereof set forth in the 
Supplemental Indenture authorizing the issuance of such Bonds, with such omissions, 
insertions and variations as may be necessary, desirable, authorized and permitted hereby. 

Section 2.15 Covenant Against Creating or Permitting Liens.  Except for the 
pledge of Revenues to secure payment of the Bonds and Repayment Obligations hereunder, 
the Revenues are and shall be free and clear of any pledge, lien, charge or encumbrance 
thereon or with respect thereto; provided, however, that nothing contained herein shall 
prevent the Issuer from issuing, if and to the extent permitted by law, indebtedness having 
a lien on Revenues subordinate to that of the Bonds and Repayment Obligations. 
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ARTICLE III 

CREATION OF FUNDS AND ACCOUNTS 

Section 3.1 Creation of Construction Fund.  There is hereby created and ordered 
established in the custody of the Trustee the Construction Fund.  There is hereby created 
and ordered established in the custody of the Trustee a separate account within the 
Construction Fund for each Project to be designated by the name of the applicable Project 
or Series of Bonds and, if applicable, a separate account for each Series of Bonds and for 
all grant moneys or other moneys to be received by the Issuer for deposit in the 
Construction Fund. 

Section 3.2 Creation of Bond Fund.  There is hereby created and ordered 
established in the custody of the Trustee the Bond Fund. 

Section 3.3 Creation of Sinking Fund Account.  There is hereby created and 
ordered established in the custody of the Trustee as a separate account within the Bond 
Fund the Sinking Fund Account. 

Section 3.4 Creation of Debt Service Reserve Fund.  There is hereby created and 
ordered established in the custody of the Trustee the Debt Service Reserve Fund. 

Section 3.5 Creation of Reserve Instrument Fund.  There is hereby created and 
ordered and established in the custody of the Trustee the Reserve Instrument Fund. 

Section 3.6 Creation of Rebate Fund.  There is hereby created and ordered 
established in the custody of the Trustee the Rebate Fund. 

Section 3.7 Creation of Revenue Fund.  There is hereby created and ordered 
established in the custody of the Issuer the Revenue Fund.  For accounting purposes, the 
Revenue Fund may be redesignated by different account names by the Issuer from time to 
time. 

Section 3.8 Creation of Funds and Accounts.  Notwithstanding anything 
contained herein to the contrary, the Trustee need not create any of the funds or accounts 
referenced in this Article III until such funds or accounts shall be utilized as provided in a 
Supplemental Indenture.  The Issuer may, by Supplemental Indenture, authorize the 
creation of additional funds and additional accounts within any fund. 

ARTICLE IV 

APPLICATION OF BOND PROCEEDS  

Upon the issuance of each Series of Bonds, the proceeds thereof shall be deposited 
as provided in the Supplemental Indenture authorizing the issuance of such Series of 
Bonds. 
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ARTICLE V 

USE OF FUNDS 

Section 5.1 Use of Construction Fund. 

(a) So long as an Event of Default shall not have occurred and be 
continuing, and except as otherwise provided by Supplemental Indenture, moneys 
deposited in the appropriate account in the Construction Fund shall be disbursed by 
the Trustee to pay the Costs of a Project, in each case within three (3) Business 
Days (or within such longer period as is reasonably required to liquidate 
investments in the Construction Fund if required to make such payment) after the 
receipt by the Trustee of a written requisition approved by an Authorized 
Representative of the Issuer in substantially the form as Exhibit A attached hereto, 
stating that the Trustee shall disburse sums in the manner specified by and at the 
direction of the Issuer to the person or entity designated in such written requisition, 
and that the amount set forth therein is justly due and owing and constitutes a Cost 
of a Project based upon itemized claims substantiated in support thereof. 

(b) Upon receipt of such requisition, the Trustee shall pay the obligation 
set forth in such requisition out of moneys in the applicable account in the 
Construction Fund.  In making such payments the Trustee may rely upon the 
information submitted in such requisition.  Such payments shall be presumed to be 
made properly and the Trustee shall not be required to verify the application of any 
payments from the Construction Fund or to inquire into the purposes for which 
disbursements are being made from the Construction Fund. 

(c) The Issuer shall deliver to the Trustee, within 90 days after the 
completion of a Project, a certificate executed by an Authorized Representative of 
the Issuer stating: 

(i) that such Project has been fully completed in accordance 
with the plans and specifications therefor, as amended from time to time, 
and stating the date of completion for such Project; and 

(ii) that the Project has been fully paid for and no claim or claims 
exist against the Issuer or against such Project out of which a lien based on 
furnishing labor or material exists or might ripen; provided, however, there 
may be excepted from the foregoing certification any claim or claims out of 
which a lien exists or might ripen in the event the Issuer intends to contest 
such claim or claims, in which event such claim or claims shall be described 
to the Trustee. 

(d) In the event the certificate filed with the Trustee pursuant to Section 
5.1(c) above shall state that there is a claim or claims in controversy which create 
or might ripen into a lien, an Authorized Representative of the Issuer shall file a 
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similar certificate with the Trustee when and as such claim or claims shall have 
been fully paid or otherwise discharged. 

(e) The Trustee and the Issuer shall keep and maintain adequate records 
pertaining to each account within the Construction Fund and all disbursements 
therefrom. 

(f) Unless otherwise specified in a Supplemental Indenture, upon 
completion of a Project and payment of all costs and expenses incident thereto and 
the filing with the Trustee of documents required by this Section 5.1, any balance 
remaining in the applicable account in the Construction Fund relating to such 
Project shall, as directed by an Authorized Representative of the Issuer, be 
deposited in the Bond Fund to be applied toward the redemption of the Series of 
Bonds issued to finance such Project or to pay principal and/or interest next falling 
due with respect to the Bonds. 

(g) The Trustee shall, to the extent there are no other available funds 
held under the Indenture, use the remaining funds in the Construction Fund to pay 
principal and interest on the Bonds at any time in the event of a payment default 
hereunder. 

Section 5.2 Application of Revenues.  All Revenues shall be accounted for by 
the Issuer separate and apart from all other moneys of the Issuer. 

(a) So long as any Bonds are Outstanding and as a first charge and lien 
on the Revenues, the Issuer shall on or before fifteen days prior to each Interest 
Payment Date, principal payment date, and Sinking Fund Installment payment date, 
allocate to the Revenue Fund an amount equal to: 

(i) the interest falling due on the Bonds on the next succeeding 
Interest Payment Date established for the Bonds (provided, however, that 
so long as there are moneys representing capitalized interest on deposit with 
the Trustee to pay interest on the Bonds next coming due, the Issuer need 
not allocate to the Revenue Fund to pay interest on the Bonds); plus 

(ii) the principal and premium, if any, falling due on the next 
succeeding principal payment date established for the Bonds; plus 

(iii) the Sinking Fund Installment falling due on the next 
succeeding Sinking Fund Installment payment date, plus 

(iv) notwithstanding subsections (i) through (iii) above, 
Administrative Costs which shall be paid by the Issuer from time to time as 
they become due and payable. 

The Issuer shall transfer from the Revenue Fund or otherwise provide for allocation from 
Revenues to the Trustee for deposit to the Bond Fund at least fifteen days prior to each 
Interest Payment Date amounts sufficient to pay the principal of, premium, if any, and 



 

 30 
4889-4486-8876, v. 3 

interest on the Bonds promptly on each such Interest Payment Date as the same become 
due and payable.   
 

(b) As a second charge and lien on the Revenues, the Issuer shall on or 
before fifteen days prior to each Interest Payment Date, principal payment date, and 
Sinking Fund Installment payment date, make the following transfers to the 
Trustee: 

(i) To the extent the Debt Service Reserve Requirement, if any, 
is not funded with a Reserve Instrument or Instruments, (A) to the accounts 
in the Debt Service Reserve Fund any amounts required hereby and by any 
Supplemental Indenture to accumulate therein the applicable Debt Service 
Reserve Requirement with respect to each Series of Bonds at the times and 
in the amounts provided herein and in any Supplemental Indenture and (B) 
if funds shall have been withdrawn from an account in the Debt Service 
Reserve Fund or any account in the Debt Service Reserve Fund is at any 
time funded in an amount less than the applicable Debt Service Reserve 
Requirement, the Issuer shall deposit Revenues in such account(s) in the 
Debt Service Reserve Fund sufficient in amount to restore such account(s) 
within one year with twelve (12) substantially equal payments during such 
period (unless otherwise provided for by the Supplemental Indenture 
governing the applicable Debt Service Reserve Requirement); or a ratable 
portion (based on the amount to be transferred pursuant to Section 
5.2(b)(ii)) of remaining Revenues if less than the amount necessary, and 

(ii) Equally and ratably to the accounts of the Reserve 
Instrument Fund, with respect to all Reserve Instruments which are in effect 
and are expected to continue in effect after the end of such month, such 
amount of the remaining Revenues, or a ratable portion (based on the 
amount to be transferred pursuant to Section 5.2(b)(i)) of the amount so 
remaining if less than the amount necessary, that is required to be paid, on 
or before the next such monthly transfer or deposit of Revenues into the 
Reserve Instrument Fund, to the Reserve Instrument Provider pursuant to 
any Reserve Instrument Agreement, other than Reserve Instrument Costs, 
in order to cause the Reserve Instrument Coverage to equal the Reserve 
Instrument Limit, such that the Reserve Instrument Coverage shall equal the 
Reserve Instrument Limit within one year from any draw date under the 
Reserve Instrument. 

The Revenues remaining after the foregoing deposits and transfers in each month and not 
required to be used for remedying any deficiencies in payments previously made into the 
Funds hereinabove established, may be used at any time for any other lawful purpose. 
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Section 5.3 Use of Bond Fund.  The Issuer may direct the Trustee, pursuant to a 
Supplemental Indenture, to create an account within the Bond Fund for a separate Series 
of Bonds under the Indenture. 

(a) The Trustee shall make deposits to the Bond Fund, as and when 
received, as follows: 

(i) accrued interest received upon the issuance of any Series of 
Bonds; 

(ii) all moneys payable by the Issuer as specified in Section 
5.2(a) hereof; 

(iii) any amount in the Construction Fund to the extent required 
by or directed pursuant to Section 5.1(f) hereof upon completion of a Project 
or pursuant to Section 5.1(g) hereof; 

(iv) all moneys transferred from the Debt Service Reserve Fund 
or from a Reserve Instrument or Instruments then in effect as provided in 
Section 5.5 hereof; and 

(v) all other moneys received by the Trustee hereunder when 
accompanied by directions from the person depositing such moneys that 
such moneys are to be paid into the Bond Fund. 

(b) Except as provided in Section 7.4 hereof and as provided in this 
Section 5.3 and except as otherwise provided by Supplemental Indenture, moneys 
in the Bond Fund shall be expended solely for the following purposes and in the 
following order of priority: 

(i) on or before each Interest Payment Date for each Series of 
Bonds, the amount required to pay the interest due on such date; 

(ii) on or before each Principal Installment due date, the amount 
required to pay the Principal Installment due on such due date; and  

(iii) on or before each redemption date for each Series of Bonds, 
the amount required to pay the redemption price of and accrued interest on 
such Bonds then to be redeemed. 

Such amounts shall be applied by the Paying Agent to pay Principal Installments 
and redemption price of, and interest on the related Series of Bonds.   

The Trustee shall pay out of the Bond Fund to the Security Instrument Issuer, if 
any, that has issued a Security Instrument with respect to such Series of Bonds an amount 
equal to any Security Instrument Repayment Obligation then due and payable to such 
Security Instrument Issuer.  Except as otherwise specified in a related Supplemental 
Indenture all such Security Instrument Repayment Obligations shall be paid on a parity 
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with the payments to be made with respect to principal and interest on the Bonds; provided 
that amounts paid under a Security Instrument shall be applied only to pay the related Series 
of Bonds.  If payment is so made on Pledged Bonds held for the benefit of the Security 
Instrument Issuer, a corresponding payment on the Security Instrument Repayment 
Obligation shall be deemed to have been made (without requiring an additional payment 
by the Issuer) and the Trustee shall keep its records accordingly. 

The Issuer hereby authorizes and directs the Trustee to withdraw sufficient funds 
from the Bond Fund to pay principal of and interest on the Bonds and on Security 
Instrument Repayment Obligations as the same become due and payable and to make said 
funds so withdrawn available to the Trustee and any Paying Agent for the purpose of 
paying said Principal and interest. 

(c) After payment in full of the Principal of and interest on (i) all Bonds 
issued hereunder (or after provision has been made for the payment thereof as 
provided herein so that such Bonds are no longer Outstanding), (ii) all agreements 
relating to all outstanding Security Instrument Repayment Obligations and Reserve 
Instrument Repayment Obligations in accordance with their respective terms, and 
(iii) all fees, charges and expenses of the Trustee, the Paying Agent and any other 
amounts required to be paid hereunder or under any Supplemental Indenture and 
under any Security Instrument Agreement and under any Reserve Instrument 
Agreement, all amounts remaining in the Bond Fund shall be paid to the Issuer. 

Section 5.4 Use of Sinking Fund Account. 

(a) The Trustee shall apply moneys in the Sinking Fund Account to the 
retirement of any Term Bonds required to be retired by operation of the Sinking 
Fund Account under the provisions of and in accordance with  the Supplemental 
Indenture authorizing the issuance of such Term Bonds, either by redemption in 
accordance with such Supplemental Indenture or, at the direction of the Issuer, 
purchase of such Term Bonds in the open market prior to the date on which notice 
of the redemption of such Term Bonds is given pursuant hereto, at a price not to 
exceed the redemption price of such Term Bonds (plus accrued interest which will 
be paid from moneys in the Bond Fund other than those in the Sinking Fund 
Account). 

(b) On the maturity date of any Term Bonds, the Trustee shall apply the 
moneys on hand in the Sinking Fund Account for the payment of the principal of 
such Term Bonds. 

Section 5.5 Use of Debt Service Reserve Fund.  Except as otherwise provided 
in this Section 5.5 and subject to the immediately following sentence, moneys in each 
account in the Debt Service Reserve Fund shall at all times be maintained in an amount not 
less than the applicable Debt Service Reserve Requirement, if any.  In calculating the 
amount on deposit in each account in the Debt Service Reserve Fund, the amount of any 
Reserve Instrument Coverage will be treated as an amount on deposit in such account in 
the Debt Service Reserve Fund.  Each Supplemental Indenture authorizing the issuance of 
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a Series of Bonds shall specify the Debt Service Reserve Requirement, if any, applicable 
to such Series which amount shall be (i) deposited immediately upon the issuance and 
delivery of such Series from (a) proceeds from the sale thereof or from any other legally 
available source, or (b) by a Reserve Instrument or Instruments, or (c) any combination 
thereof or (ii) deposited from available Revenues over the period of time specified therein, 
or (iii) deposited from any combination of (i) and (ii) above; provided however, the 
foregoing provisions shall be subject to the requirements of any bond insurer or other 
Security Instrument Issuer set forth in any Supplemental Indenture.  If at any time the 
amount on deposit in any account of the Debt Service Reserve Fund is less than the 
minimum amount to be maintained therein under this Section 5.5, the Issuer is required to, 
pursuant to Section 5.2(b) hereof and the provisions of any Supplemental Indenture, make 
payments totaling the amount of any such deficiency directly to the Trustee for deposit into 
the Debt Service Reserve Fund. 

In the event funds on deposit in an account of the Debt Service Reserve Fund are 
needed to make up any deficiencies in the Bond Fund as aforementioned, and there is 
insufficient cash available in such account of the Debt Service Reserve Fund to make up 
such deficiency and Reserve Instruments applicable to such Series are in effect, the Trustee 
shall immediately make a demand for payment on such Reserve Instruments, to the 
maximum extent authorized by such Reserve Instruments, in the amount necessary to make 
up such deficiency, and immediately deposit such payment upon receipt thereof into the 
Bond Fund.  Thereafter, the Issuer shall be obligated to reinstate the Reserve Instrument as 
provided in Section 5.2(b)(ii) herein. 

No Reserve Instrument shall be allowed to expire or terminate while the related 
Series of Bonds are Outstanding unless and until cash has been deposited into the related 
account of the Debt Service Reserve Fund, or a new Reserve Instrument has been issued 
in place of the expiring or terminating Reserve Instrument, or any combination thereof in 
an amount or to provide coverage, as the case may be, at least equal to the amount required 
to be maintained in the related account of the Debt Service Reserve Fund. 

Moneys at any time on deposit in the account of the Debt Service Reserve Fund in 
excess of the amount required to be maintained therein (taking into account the amount of 
related Reserve Instrument Coverage) shall be transferred by the Trustee to the Bond Fund 
at least once each year.  

Moneys on deposit in any account of the Debt Service Reserve Fund shall be used 
to make up any deficiencies in the Bond Fund only for the Series of Bonds secured by said 
account and any Reserve Instrument shall only be drawn upon with respect to Bonds for 
which such Reserve Instrument was obtained. 

Section 5.6 Use of Reserve Instrument Fund.  There shall be paid into the 
Reserve Instrument Fund the amounts required hereby and by a Supplemental Indenture to 
be so paid.  The amounts in the Reserve Instrument Fund shall, from time to time, be 
applied by the Trustee on behalf of the Issuer to pay the Reserve Instrument Repayment 
Obligations which are due and payable to any Reserve Instrument Provider under any 
applicable Reserve Instrument Agreement.  The Issuer may, upon obtaining an approving 
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opinion of bond counsel to the effect that such transaction will not adversely affect the tax-
exempt status of any outstanding Bonds, replace any amounts required to be on deposit in 
the Debt Service Reserve Fund with a Reserve Instrument and use such amounts for the 
related Project or to pay principal on the related Bonds. 

Section 5.7 Use of Rebate Fund.   

(a) If it becomes necessary for the Issuer to comply with the rebate 
requirements of the Code and the Regulations, the Trustee shall establish and 
thereafter maintain, so long as the Bonds which are subject to said rebate 
requirements are Outstanding, a Rebate Fund, which shall be held separate and 
apart from all other funds and accounts established under this Indenture and from 
all other moneys of the Trustee. 

(b) All amounts in the Rebate Fund, including income earned from 
investment of the fund, shall be held by the Trustee free and clear of the lien of the 
Indenture.  In the event the amount on deposit in the Rebate Fund exceeds the 
aggregate amount of Rebatable Arbitrage for one or more Series of Bonds, as 
verified in writing by an independent public accountant or other qualified 
professional at the time the Rebatable Arbitrage is determined, the excess amount 
remaining after payment of the Rebatable Arbitrage to the United States shall, upon 
the Issuer’s written request accompanied by the determination report, be paid by 
the Trustee to the Issuer. 

(c) The Issuer shall determine the amount of Rebatable Arbitrage and 
the corresponding Required Rebate Deposit with respect to each Series of Bonds 
on each applicable Rebate Calculation Date and take all other actions necessary to 
comply with the rebate requirements of the Code and the Regulations.  The Issuer 
shall deposit into the Rebate Fund the Required Rebate Deposit, if any, with respect 
to each Series of Bonds (or instruct the Trustee to transfer to the Rebate Fund 
moneys representing such Required Rebate Deposit from the Funds and Accounts 
held under the Indenture other than the Rebate Fund) or shall otherwise make 
payment of the rebate to be paid to the United States at the times required by the 
Code and the Regulations.  If applicable, the Issuer shall instruct in writing the 
Trustee to withdraw from the Rebate Fund and pay any rebate over to the United 
States.  The determination of Rebatable Arbitrage made with respect to each such 
payment date and with respect to any withdrawal and payment to the Issuer from 
the Rebate Fund pursuant to the Indenture must be verified in writing by an 
independent public accountant or other qualified professional.  The Trustee may 
rely conclusively upon and shall be fully protected from all liability in relying upon 
the Issuer’s determinations, calculations and certifications required by this Section 
5.7 and the Trustee shall have no responsibility to independently make any 
calculations or determination or to review the Issuer’s determinations, calculations 
and certifications required by this Section 5.7. 

(d) The Trustee shall, at least 60 days prior to each Rebate Calculation 
Date, notify the Issuer of the requirements of this Section 5.7.  By agreeing to give 
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this notice, the Trustee assumes no responsibility whatsoever for compliance by the 
Issuer with the requirements of Section 148 of the Code or any successor.  The 
Issuer expressly agrees that (notwithstanding any other provision of the Indenture) 
any failure of the Trustee to give any such notice, for any reason whatsoever, shall 
not cause the Trustee to be responsible for any failure of the Issuer to comply with 
the requirements of said Section 148 or any successor thereof. 

(e) The provisions of this Section 5.7 may be amended or deleted 
without Bondowner consent or notice, upon receipt by the Issuer and the Trustee of 
an opinion of nationally recognized bond counsel that such amendment or deletion 
will not adversely affect the excludability from gross income of interest on the 
Bonds or the status of the Bonds as Build America Bonds. 

Section 5.8 Investment of Funds.  Any moneys in the Bond Fund, the 
Construction Fund, the Rebate Fund, the Reserve Instrument Fund and the Debt Service 
Reserve Fund shall, at the discretion and authorization of the Issuer, be invested by the 
Trustee in Qualified Investments; provided, however, that moneys on deposit in the Bond 
Fund and the Reserve Instrument Fund may only be invested in Qualified Investments 
having a maturity date one year or less.  If no written authorization is given to the Trustee, 
moneys shall be held uninvested.  Such investments shall be held by the Trustee, and when 
the Trustee determines it necessary to use the moneys in the Funds for the purposes for 
which the Funds were created, it shall liquidate at prevailing market prices as much of the 
investments as may be necessary and apply the proceeds to such purposes.  All income 
derived from the investment of the Construction Fund, Bond Fund, the Reserve Instrument 
Fund and Rebate Fund shall be maintained in said respective Funds and disbursed along 
with the other moneys on deposit therein as herein provided.  All income derived from the 
investment of the Debt Service Reserve Fund shall be disbursed in accordance with Section 
5.5 hereof.  All moneys in the Revenue Fund may, at the discretion of the Issuer, be 
invested by the Issuer in Qualified Investments. 

The Trustee shall have no liability or responsibility for any loss resulting from any 
investment made in accordance with the provisions of this Section 5.8.  The Trustee shall 
be entitled to assume that any investment, which at the time of purchase is a Qualified 
Investment, remains a Qualified Investment thereafter, absent receipt of written notice or 
information to the contrary. 

The Trustee may, to the extent permitted by the State Money Management Act of 
1974, Title 51, Chapter 7, Utah Code make any and all investments permitted by the 
provisions of the Indenture through its own or any of its affiliate’s investment departments. 

The Issuer acknowledges that to the extent regulations of the comptroller of the 
currency or any other regulatory entity grants the Issuer the right to receive brokerage 
confirmations of the security transactions as they occur, the Issuer specifically waives 
receipt of such confirmations to the extent permitted by law.  The Trustee shall furnish the 
Issuer periodic cash transaction statements which include the detail for all investment 
transactions made by the Trustee hereunder. 



 

 36 
4889-4486-8876, v. 3 

In the event the Issuer shall be advised by nationally recognized municipal bond 
counsel that it is necessary to restrict or limit the yield on the investment of any moneys 
paid to or held by the Trustee in order to avoid the Bonds, or any Series thereof, being 
considered “arbitrage bonds” within the meaning of the Code or the Treasury Regulations 
proposed or promulgated thereunder, or to otherwise preserve the excludability of interest 
payable or paid on any Bonds from gross income for federal income tax purposes, the 
Issuer may require in writing the Trustee to take such steps as it may be advised by such 
counsel are necessary so to restrict or limit the yield on such investment, irrespective of 
whether the Trustee shares such opinion, and the Trustee agrees that it will take all such 
steps as the Issuer may require. 

Section 5.9 Trust Funds.  All moneys and securities received by the Trustee 
under the provisions of this Indenture shall be trust funds under the terms hereof and shall 
not be subject to lien or attachment of any creditor of the State or any political subdivision, 
body, agency, or instrumentality thereof or of the Issuer and shall not be subject to 
appropriation by any legislative body or otherwise.  Such moneys and securities shall be 
held in trust and applied in accordance with the provisions hereof.  Except as provided 
otherwise in Section 5.7 hereof, unless and until disbursed pursuant to the terms hereof, all 
such moneys and securities (and the income therefrom) shall be held by the Trustee as 
security for payment of the principal of, premium, if any, and interest on the Bonds and the 
fees and expenses of the Trustee payable hereunder. 

Section 5.10 Method of Valuation and Frequency of Valuation.  In computing the 
amount in any fund or account, Qualified Investments shall be valued at market, exclusive 
of accrued interest.  With respect to all funds and accounts, valuation shall occur annually, 
except in the event of a withdrawal from the Debt Service Reserve Fund, whereupon 
securities shall be valued immediately after such withdrawal. 

ARTICLE VI 

GENERAL COVENANTS 

Section 6.1 General Covenants.  The Issuer hereby covenants and agrees with 
each and every Registered Owner of the Bonds issued hereunder and Reserve Instrument 
Provider as follows: 

(a) Pursuant to Section 11-14-307(2)(d) of the Act, while any of the 
Bonds remain outstanding and unpaid, or any Repayment Obligations are 
outstanding, the ordinance, resolution or other enactment of the Issuer imposing the 
taxes described in the definition of Revenues and pursuant to which said taxes are 
being collected, the obligation of the Issuer to continue to levy, collect, and allocate 
such taxes, and to apply such Revenues in accordance with the provisions of the 
authorizing ordinance, resolution or other enactment, shall be irrevocable until the 
Bonds and/or any Repayment Obligations have been paid in full as to both principal 
and interest, and is not subject to amendment in any manner which would impair 
the rights of the holders of those Bonds or Repayment Obligations which would in 
any way jeopardize the timely payment of principal or interest when due.  The 
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Issuer covenants to take all actions necessary to continue the Sales Tax Revenues 
included in the Revenues. 

(b) The outstanding Bonds to which the Revenues (less Direct 
Payments) of the Issuer have been pledged as the sole source of payment shall not 
at any one time exceed an amount for which the Average Aggregate Annual Debt 
Service Requirement of the Bonds will exceed eighty percent (80%) of the 
Revenues (less Direct Payments) to be received by the Issuer during the Bond Fund 
Year immediately preceding the Bond Fund Year in which the resolution 
authorizing the applicable Series of Bonds is adopted. 

(c) Each Registered Owner, Security Instrument Issuer and Reserve 
Instrument Provider, or any duly authorized agent or agents thereof shall have the 
right at all reasonable times to inspect all records, accounts and data relating to the 
receipt and disbursements of the Revenues.  Except as otherwise provided herein, 
the Issuer further agrees that it will within two hundred seventy (270) days 
following the close of each Bond Fund Year cause an audit of such books and 
accounts to be made by an independent firm of certified public accountants, 
showing the receipts and disbursements of the Revenues, and that such audit will 
be available for inspection by each Registered Owner, Security Instrument Issuer 
and Reserve Instrument Provider. 

Section 6.2 First Lien Bonds; Equality of Liens.  The Bonds and any Security 
Instrument Repayment Obligations constitute an irrevocable first lien upon the Revenues.  
The Issuer covenants that the Bonds and Security Instrument Repayment Obligations 
hereafter authorized to be issued and from time to time outstanding are equitably and 
ratably secured by a first lien on the Revenues and shall not be entitled to any priority one 
over the other in the application of the Revenues regardless of the time or times of the 
issuance of the Bonds or delivery of Security Instruments, it being the intention of the 
Issuer that there shall be no priority among the Bonds or the Security Instrument 
Repayment Obligations regardless of the fact that they may be actually issued and/or 
delivered at different times. 

Any assignment or pledge from the Issuer to a Reserve Instrument Provider of  
(i) proceeds of the issuance and sale of Bonds, (ii) Revenues, or (iii) Funds established 
hereby, including investments, if any, thereof, is and shall be subordinate to the assignment 
and pledge effected hereby to the Registered Owners of the Bonds and to the Security 
Instrument Issuers. 

Section 6.3 Payment of Principal and Interest.  The Issuer covenants that it will 
punctually pay or cause to be paid the Principal of and interest on every Bond issued 
hereunder, any Security Instrument Repayment Obligations and any Reserve Instrument 
Repayment Obligations, in strict conformity with the terms of the Bonds, this Indenture, 
any Security Instrument Agreement and any Reserve Instrument Agreement, according to 
the true intent and meaning hereof and thereof.  The Principal of and interest on the Bonds, 
any Security Instrument Repayment Obligations and any Reserve Instrument Repayment 
Obligations are payable solely from the Revenues (except to the extent paid out of moneys 
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attributable to Bond proceeds or other funds created hereunder or the income from the 
temporary investment thereof), which Revenues are hereby specifically pledged and 
assigned to the payment thereof in the manner and to the extent herein specified, and 
nothing in the Bonds, this Indenture, any Security Instrument Agreement or any Reserve 
Instrument Agreement should be considered as pledging any other funds or assets of the 
Issuer for the payment thereof. 

Section 6.4 Performance of Covenants; Issuer.  The Issuer covenants that it will 
faithfully perform at all times any and all covenants, undertakings, stipulations and 
provisions contained herein, and in any and every Bond, Security Instrument Agreement 
and Reserve Instrument Agreement.  The Issuer represents that it is duly authorized under 
the Constitution of the State to issue the Bonds authorized hereby and to execute this 
Indenture, that all actions on its part for the issuance of the Bonds and the execution and 
delivery of this Indenture have been duly and effectively taken, and that the Bonds in the 
hands of the Registered Owners thereof are and will be valid and enforceable obligations 
of the Issuer according to the import thereof. 

Section 6.5 List of Bondholders.  The Trustee will keep on file at its Principal 
Corporate Trust Office a list of the names and addresses of the Registered Owners of all 
Bonds which are from time to time registered on the registration books in the hands of the 
Trustee as Registrar for the Bonds.  At reasonable times and under reasonable regulations 
established by the Trustee, said list may be inspected and copied by the Issuer or by the 
Registered Owners (or a designated representative thereof) of 10% or more in principal 
amount of Bonds then Outstanding, such ownership and the authority of any such 
designated representative to be evidenced to the reasonable satisfaction of the Trustee. 

Section 6.6 Designation of Additional Paying Agents.  The Issuer hereby 
covenants and agrees to cause the necessary arrangements to be made through the Trustee 
and to be thereafter continued for the designation of alternate paying agents, if any, and for 
the making available of funds hereunder, but only to the extent such funds are made 
available to the Issuer from Bond proceeds or other Funds created hereunder or the income 
from the temporary investment thereof, for the payment of such of the Bonds as shall be 
presented when due at the Principal Corporate Trust Office of the Trustee, or its successor 
in trust hereunder, or at the principal corporate trust office of said alternate Paying Agents. 

Section 6.7 Tax Exemption of Bonds and Direct Payments.  The Issuer 
recognizes that Section 149(a) of the Code requires bonds to be issued and to remain in 
fully registered form in order that interest thereon is excluded from gross income for federal 
income tax purposes under laws in force at the time the bonds are delivered.  Bonds issued 
pursuant to this Indenture, the interest on which is excludable from gross income for federal 
income tax purposes, are referred to in this Section 6.7 as “tax-exempt Bonds”.  Pursuant 
to the provisions thereof, the Issuer agrees that it will not take any action to permit tax-
exempt Bonds issued hereunder to be issued in, or converted into, bearer or coupon form, 
unless the Issuer first receives an opinion from nationally recognized bond counsel that 
such action will not result in the interest on any Bonds becoming includible in gross income 
for purposes of federal income taxes then in effect. 
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The Issuer’s Chair and Secretary are hereby authorized and directed to execute such 
certificates as shall be necessary to establish that tax-exempt Bonds or Build America 
Bonds issued hereunder are not “arbitrage bonds” within the meaning of Section 148 of the 
Code and the Regulations promulgated or proposed thereunder, including Treasury 
Regulation Sections 1.148-1 through 1.148-11, 1.149 and 1.150-1 through 1.150-2 as the 
same presently exist, or may from time to time hereafter be amended, supplemented or 
revised.  The Issuer covenants and certifies to and for the benefit of the Registered Owners 
of such Bonds that no use will be made of the proceeds of the issue and sale of such Bonds, 
or any funds or accounts of the Issuer which may be deemed to be available proceeds of 
such Bonds, pursuant to Section 148 of the Code and applicable regulations (proposed or 
promulgated) which use, if it had been reasonably expected on the date of issuance of such 
Bonds, would have caused the Bonds to be classified as “arbitrage bonds” within the 
meaning of Section 148 of the Code.  Pursuant to this covenant, the Issuer obligates itself 
to comply throughout the term of such Bonds with the requirements of Section 148 of the 
Code and the regulations proposed or promulgated thereunder.   

The Issuer further covenants and agrees to and for the benefit of the Registered 
Owners that the Issuer (i) will not take any action that would cause interest on tax-exempt 
Bonds issued hereunder to become includible in gross income for purposes of federal 
income taxation, (ii) will not take any action that would jeopardize the Direct Payments on 
Build America Bonds issued under this Indenture, (iii) will not omit to take or cause to be 
taken, in timely manner, any action, which omission would cause the interest on the tax-
exempt Bonds to become includible in gross income for purposes of federal income 
taxation, (iv) will not omit to take or cause to be taken, in timely manner, any action, which 
omission would jeopardize the Direct Payments on Build America Bonds issued under this 
Indenture, and (v) to the extent possible, comply with any other requirements of federal tax 
law applicable to the Bonds in order to preserve the excludability from gross income for 
purposes of federal income taxation of interest on tax-exempt Bonds and the Direct 
Payments on Build America Bonds issued under this Indenture.   

Section 6.8 Expeditious Construction.  The Issuer shall complete the acquisition 
and construction of each Project with all practical dispatch and will cause all construction 
to be effected in a sound and economical manner. 

Section 6.9 Instruments of Further Assurance.  The Issuer and the Trustee 
mutually covenant that they will, from time to time, each upon the written request of the 
other, or upon the request of a Security Instrument Issuer or a Reserve Instrument Provider, 
execute and deliver such further instruments and take or cause to be taken such further 
actions as may be reasonable and as may be required by the other to carry out the purposes 
hereof; provided, however, that no such instruments or action shall involve any personal 
liability of the Trustee or members of the governing body of the Issuer or any official 
thereof. 

Section 6.10 Covenant of State of Utah.  In accordance with Section 11-14-
307(3), Utah Code Annotated 1953, as amended, the State of Utah hereby pledges and 
agrees with the Owners of the Bonds and all Reserve Instrument Providers that it will not 
alter, impair or limit the taxes included in the Revenues in a manner that reduces the 
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amounts to be rebated to the Issuer which are devoted or pledged herein until the Bonds, 
together with applicable interest, and all Reserve Instrument Repayment Obligations, are 
fully met and discharged; provided, however, that nothing shall preclude such alteration, 
impairment or limitation if and when adequate provision shall be made by law for the 
protection of the Owners of the Bonds. 

ARTICLE VII 

EVENTS OF DEFAULT; REMEDIES 

Section 7.1 Events of Default.  Each of the following events is hereby declared 
an “Event of Default”: 

(a) if payment of any installment of interest on any of the Bonds shall 
not be made by or on behalf of the Issuer when the same shall become due and 
payable, or 

(b) if payment of the principal of or the redemption premium, if any, on 
any of the Bonds shall not be made by or on behalf of the Issuer when the same 
shall become due and payable, either at maturity or by proceedings for redemption 
in advance of maturity or through failure to fulfill any payment to any fund 
hereunder or otherwise; or 

(c) if the Issuer shall for any reason be rendered incapable of fulfilling 
its obligations hereunder; or 

(d) if an order or decree shall be entered, with the consent or 
acquiescence of the Issuer, appointing a receiver or custodian for any of the 
Revenues of the Issuer, or approving a petition filed against the Issuer seeking 
reorganization of the Issuer under the federal bankruptcy laws or any other similar 
law or statute of the United States of America or any state thereof, or if any such 
order or decree, having been entered without the consent or acquiescence of the 
Issuer shall not be vacated or discharged or stayed on appeal within 30 days after 
the entry thereof; or 

(e) if any proceeding shall be instituted, with the consent or 
acquiescence of the Issuer, for the purpose of effecting a composition between the 
Issuer and its creditors or for the purpose of adjusting the claims of such creditors 
pursuant to any federal or state statute now or hereafter enacted, if the claims of 
such creditors are or may be under any circumstances payable from Revenues; or 

(f) if (i) the Issuer is adjudged insolvent by a court of competent 
jurisdiction, or (ii) an order, judgment or decree be entered by any court of 
competent jurisdiction appointing, without the consent of the  Issuer, a receiver, 
trustee or custodian of the Issuer or of the whole or any part of the Issuer’s property 
and any of the aforesaid adjudications, orders, judgments or decrees shall not be 
vacated or set aside or stayed within 60 days from the date of entry thereof; or 
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(g) if the Issuer shall file a petition or answer seeking reorganization, 
relief or any arrangement under the federal bankruptcy laws or any other applicable 
law or statute of the United States of America or any state thereof; or 

(h) if, under the provisions of any other law for the relief or aid of 
debtors, any court of competent jurisdiction shall assume custody or control of the 
Issuer or of the whole or any substantial part of the property of the Issuer, and such 
custody or control shall not be terminated within 30 days from the date of 
assumption of such custody or control; or 

(i) if the Issuer shall default in the due and punctual performance of any 
other of the covenants, conditions, agreements and provisions contained in the 
Bonds or herein or any Supplemental Indenture hereof on the part of the Issuer to 
be performed, other than as set forth above in this Section 7.1, and such Event of 
Default shall continue for 30 days after written notice specifying such Event of 
Default and requiring the same to be remedied shall have been given to the Issuer 
by the Trustee, which may give such notice in its discretion and shall give such 
notice at the written request of the Registered Owners of not less than 25% in 
aggregate principal amount of the Bonds then Outstanding hereunder; or 

(j) the occurrence of any event specified in a Supplemental Indenture 
as constituting an Event of Default. 

Section 7.2 Remedies; Rights of Registered Owners.  Upon the occurrence of an 
Event of Default, the Trustee, upon being indemnified pursuant to Section 8.1 hereof, may 
pursue any available remedy by suit at law or in equity to enforce the payment of the 
principal of, premium, if any, and interest on the Bonds then Outstanding or to enforce any 
obligations of the Issuer hereunder including the right to require the Issuer to make monthly 
deposits to the Bond Fund in the amounts set forth in Sections 5.2(a)(i) through 5.2(a)(iii). 

If an Event of Default shall have occurred, and if requested so to do by  
(i) Registered Owners of not less than 25% in aggregate Principal amount of the Bonds 
then Outstanding, (ii) Security Instrument Issuers at that time providing Security 
Instruments which are in full force and effect and not in default on any payment obligation 
and which secure not less than 25% in aggregate Principal amount of Bonds at the time 
Outstanding, or (iii) any combination of Registered Owners and Security Instrument 
Issuers described in (i) and (ii) above representing not less than 25% in aggregate Principal 
amount of Bonds at the time Outstanding, and indemnified as provided in Section 8.1 
hereof, the Trustee shall be obligated to exercise such one or more of the rights and powers 
conferred by this Section 7.2 as the Trustee, being advised by counsel, shall deem most 
expedient in the interest of the Registered Owners and the Security Instrument Issuers. 

No remedy by the terms hereof conferred upon or reserved to the Trustee (or to the 
Registered Owners or to the Security Instrument Issuers) is intended to be exclusive of any 
other remedy, but each and every such remedy shall be cumulative and shall be in addition 
to any other remedy given to the Trustee, the Registered Owners or the Security Instrument 
Issuers or now or hereafter existing at law or in equity or by statute. 
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No delay or omission to exercise any right or power accruing upon any Event of 
Default shall impair any such right or power or shall be construed to be a waiver of any 
Event of Default or acquiescence therein; and every such right and power may be exercised 
from time to time and as often as may be deemed expedient. 

No waiver of any Event of Default hereunder, whether by the Trustee or by the 
Registered Owners or the Security Instrument Issuers, shall extend to or shall affect any 
subsequent Event of Default or shall impair any rights or remedies consequent thereon. 

Section 7.3 Right of Registered Owners to Direct Proceedings.  Anything herein 
to the contrary notwithstanding, unless a Supplemental Indenture provides otherwise, 
either (i) the Registered Owners of a majority in aggregate Principal amount of the Bonds 
then Outstanding, (ii) the Security Instrument Issuers at the time providing Security 
Instruments which are in full force and effect and not in default on any payment obligation 
and which secure not less than 50% in aggregate Principal amount of Bonds at the time 
Outstanding, or (iii) any combination of Registered Owners and Security Instrument 
Issuers described in (i) and (ii) above representing not less than 50% in aggregate Principal 
amount of Bonds at the time Outstanding, shall have the right, at any time, by an instrument 
or instruments in writing executed and delivered to the Trustee, to direct the time, method 
and place of conducting all proceedings to be taken in connection with the enforcement of 
the terms and conditions hereof, or for the appointment of a receiver or any other 
proceedings hereunder; provided, that such direction shall not be otherwise than in 
accordance with the provisions of law and of this Indenture. 

Section 7.4 Application of Moneys.  All moneys received by the Trustee 
pursuant to any right given or action taken under the provisions of this Article VII shall, 
after payment of Trustee’s fees and expenses including the fees and expenses of its counsel 
for the proceedings resulting in the collection of such moneys and of the expenses and 
liabilities and advances incurred or made by the Trustee, be deposited in the Bond Fund 
and all moneys so deposited in the Bond Fund shall be applied in the following order: 

(a) To the payment of the principal of, premium, if any, and interest 
then due and payable on the Bonds and the Security Instrument Repayment 
Obligations as follows: 

(i) Unless the Principal of all the Bonds shall have become due 
and payable, all such moneys shall be applied: 

FIRST—To the payment to the persons entitled thereto of all 
installments of interest then due on the Bonds and the interest 
component of any Security Instrument Repayment Obligations then 
due, in the order of the maturity of the installments of such interest 
and, if the amount available shall not be sufficient to pay in full any 
particular installment, then to the payment ratably, according to the 
amounts due on such installment, to the persons entitled thereto, 
without any discrimination or privilege; and 
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SECOND—To the payment to the persons entitled thereto 
of the unpaid Principal of and premium, if any, on the Bonds which 
shall have become due (other than Bonds called for redemption for 
the payment of which moneys are held pursuant to the provisions 
hereof), in the order of their due dates, and the Principal component 
of any Security Instrument Repayment Obligations then due, and, if 
the amount available shall not be sufficient to pay in full all the 
Bonds and the Principal component of any Security Instrument 
Repayment Obligations due on any particular date, then to the 
payment ratably, according to the amount of Principal due on such 
date, to the persons entitled thereto without any discrimination or 
privilege. 

(ii) If the principal of all the Bonds shall have become due and 
payable, all such moneys shall be applied to the payment of the Principal 
and interest then due and unpaid upon the Bonds and Security Instrument 
Repayment Obligations, without preference or priority of Principal over 
interest or of interest over Principal, or of any installment of interest over 
any other installment of interest, or of any Bond or Security Instrument 
Repayment Obligation over any other Bond or Security Instrument 
Repayment Obligation, ratably, according to the amounts due respectively 
for Principal and interest, to the persons entitled thereto without any 
discrimination or privilege. 

(iii) To the payment of all obligations owed to all Reserve 
Instrument Providers, ratably, according to the amounts due without any 
discrimination or preference under any applicable agreement related to any 
Reserve Instrument Agreement. 

Whenever moneys are to be applied pursuant to the provisions of this Section 7.4, 
such moneys shall be applied at such times, and from time to time, as the Trustee shall 
determine, having due regard to the amounts of such moneys available for such application 
and the likelihood of additional moneys becoming available for such application in the 
future.  Whenever the Trustee shall apply such funds, it shall fix the date (which shall be 
an Interest Payment Date unless it shall deem another date more suitable) upon which such 
application is to be made and upon such date interest on the amounts of principal paid on 
such dates shall cease to accrue. 

Section 7.5 Remedies Vested in Trustee.  All rights of action (including the right 
to file proof of claims) hereunder or under any of the Bonds may be enforced by the Trustee 
without the possession of any of the Bonds or the production thereof in any trial or other 
proceedings related thereto and any such suit or proceedings instituted by the Trustee shall 
be brought in its name as Trustee without the necessity of joining as plaintiffs or defendants 
any Registered Owners of the Bonds, and any recovery of judgment shall be for the equal 
benefit of the Registered Owners of the Outstanding Bonds. 
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Section 7.6 Rights and Remedies of Registered Owners.  Except as provided in 
the last sentence of this Section 7.6, no Registered Owner of any Bond or Security 
Instrument Issuer shall have any right to institute any suit, action or proceeding in equity 
or at law for the enforcement hereof or for the execution of any trust thereof or for the 
appointment of a receiver or any other remedy hereunder, unless an Event of Default has 
occurred of which the Trustee has been notified as provided in Section 8.1(g), or of which 
by said Section it is deemed to have notice, nor unless also Registered Owners of 25% in 
aggregate principal amount of the Bonds then Outstanding or Security Instrument Issuers 
at the time providing Security Instruments which are in full force and effect and are not in 
default on any payment obligation and which secure not less than 25% in aggregate 
principal amount of Bonds at the time Outstanding shall have made written request to the 
Trustee and shall have offered reasonable opportunity either to proceed to exercise the 
powers hereinbefore granted or to institute such action, suit or proceeding in its own name, 
nor unless also they have offered to the Trustee indemnity as provided in Section 8.1 hereof 
nor unless the Trustee shall thereafter fail or refuse to exercise the powers hereinabove 
granted, or to institute such action, suit or proceeding in its own name or names.  Such 
notification, request and offer of indemnity are hereby declared in every case at the option 
of the Trustee to be conditions precedent to the execution of the powers and trust hereof, 
and to any action or cause of action for the enforcement hereof, or for the appointment of 
a receiver or for any other remedy hereunder; it being understood and intended that no one 
or more Registered Owner of the Bonds or Security Instrument Issuer shall have any right 
in any manner whatsoever to affect, disturb or prejudice the lien hereof by its action or to 
enforce any right hereunder except in the manner herein provided, and that all proceedings 
at law or in equity shall be instituted, had and maintained in the manner herein provided 
and for the equal benefit of the Registered Owners of all Bonds then Outstanding and all 
Security Instrument Issuers at the time providing Security Instruments.  Nothing herein 
contained shall, however, affect or impair the right of any Registered Owner or Security 
Instrument Issuer to enforce the covenants of the Issuer to pay the principal of, premium, 
if any, and interest on each of the Bonds issued hereunder held by such Registered Owner 
and Security Instrument Repayment Obligations at the time, place, from the source and in 
the manner in said Bonds or Security Instrument Repayment Obligations expressed. 

Section 7.7 Termination of Proceedings.  In case the Trustee, any Registered 
Owner or any Security Instrument Issuer shall have proceeded to enforce any right 
hereunder by the appointment of a receiver, or otherwise, and such proceedings shall have 
been discontinued or abandoned for any reason, or shall have been determined adversely 
to the Trustee, the Registered Owner, or Security Instrument Issuer, then and in every such 
case the Issuer and the Trustee shall be restored to their former positions and rights 
hereunder, and all rights, remedies and powers of the Trustee shall continue as if no such 
proceedings had been taken. 

Section 7.8 Waivers of Events of Default.  Subject to Section 8.1(g) hereof, the 
Trustee may in its discretion, and with the prior written consent of all Security Instrument 
Issuers at the time providing Security Instruments, waive any Event of Default hereunder 
and its consequences and shall do so upon the written request of the Registered Owners of 
(a) a majority in aggregate principal amount of all the Bonds then Outstanding or Security 
Instrument Issuers at the time providing Security Instruments which are in full force and 
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effect and are not in default on any payment obligation and which secure not less than 50% 
in aggregate Principal amount of Bonds at the time Outstanding in respect of which an 
Event of Default in the payment of principal and interest exist, or (b) a majority in 
aggregate principal amount of the Bonds then Outstanding or Security Instrument Issuers 
at the time providing Security Instruments which are in full force and effect and are not in 
default on any payment obligation and which secure not less than 50% in aggregate 
Principal amount of Bonds at the time Outstanding in the case of any other Event of 
Default; provided, however, that there shall not be waived (i) any default in the payment 
of the principal of any Bonds at the date that a Principal Installment is due or (ii) any default 
in the payment when due of the interest on any such Bonds, unless prior to such waiver or 
rescission, all arrears of interest, with interest (to the extent permitted by law) at the rate 
borne by the Bonds in respect of which such Event of Default shall have occurred on 
overdue installments of interest and all arrears of payments of principal and premium, if 
any, when due and all expenses of the Trustee, in connection with such Event of Default 
shall have been paid or provided for, and in case of any such waiver or rescission, or in 
case any proceeding taken by the Trustee on account of any such Event of Default shall 
have been discontinued or abandoned or determined adversely, then and in every such case 
the Issuer, the Trustee, the Registered Owners and the Security Instrument Issuers shall be 
restored to their former positions and rights hereunder, respectively, but no such waiver or 
rescission shall extend to any subsequent or other Event of Default, or impair any right 
consequent thereon. 

Section 7.9 Cooperation of Issuer.  In the case of any Event of Default 
hereunder, the Issuer shall cooperate with the Trustee and use its best efforts to protect the 
Registered Owners, Reserve Instrument Providers and the Security Instrument Issuers. 

ARTICLE VIII 

THE TRUSTEE 

Section 8.1 Acceptance of the Trusts.  The Trustee accepts the trusts imposed 
upon it hereby, and agrees to perform said trusts as a corporate trustee ordinarily would 
perform said trusts under a corporate indenture, but no implied covenants or obligations 
shall be read into this Indenture against the Trustee. 

(a) The Trustee may execute any of the trusts or powers thereof and 
perform any of its duties by or through attorneys, agents, receivers or employees 
and the Trustee shall not be responsible for any misconduct or negligence on the 
part of any agent or attorney appointed with due care and shall be entitled to advice 
of counsel concerning all matters of trusts hereof and the duties hereunder, and may 
in all cases pay such reasonable compensation to all such attorneys, agents, 
receivers and employees as may reasonably be employed in connection with the 
trusts hereof.  The Trustee may act upon the opinion or advice of counsel.  The 
Trustee shall not be responsible for any loss or damage resulting from any action 
or non-action in good faith in reliance upon such opinion or advice. 
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(b) The Trustee shall not be responsible for any recital herein, or in the 
Bonds (except in respect to the certificate of the Trustee endorsed on the Bonds), 
or collecting any insurance moneys, or for the validity of the execution by the Issuer 
of this Indenture or of any supplements thereto or instruments of further assurance, 
or for the sufficiency of the security for the Bonds issued hereunder  or intended to 
be secured hereby; and the Trustee shall not be bound to ascertain or inquire as to 
the performance or observance of any covenants, conditions or agreements on the 
part of the Issuer; but the Trustee may require of the Issuer full information and 
advice as to the performance of the covenants, conditions and agreements aforesaid 
and as to the condition of the property herein conveyed.  The Trustee shall not be 
responsible or liable for any loss suffered in connection with any investment of 
funds made by it in accordance with the provisions hereof.  The Trustee shall have 
no responsibility with respect to any information, statement or recital in any 
offering memorandum or other disclosure material prepared or distributed with 
respect to the Bonds. 

(c) The Trustee shall not be accountable for the use of any Bonds 
authenticated or delivered hereunder, except as specifically set forth herein.  The 
Trustee may become the owner of Bonds secured hereby with the same rights which 
it would have if not Trustee. 

(d) The Trustee shall be protected in acting upon any notice, request, 
consent, certificate, order, affidavit, letter, telegram or other paper or document 
believed to be genuine and correct and to have been signed or sent by the proper 
person or persons.  Any action taken by the Trustee pursuant hereto upon the 
request or authority or consent of any person who at the time of making such request 
or giving such authority or consent is the Registered Owner of any Bond, shall be 
conclusive and binding upon all future Owners of the same Bond and upon Bonds 
issued in exchange therefor or in place thereof. 

(e) As to the existence or nonexistence of any fact or as to the 
sufficiency or validity of any instrument, paper or proceeding, the Trustee shall be 
entitled to rely upon a certificate signed on behalf of the Issuer by an Authorized 
Representative as sufficient evidence of the facts therein contained and prior to the 
occurrence of an Event of Default of which the Trustee has been notified as 
provided in Section 8.1(g) herein, or of which by said Paragraph it is deemed to 
have notice, shall also be at liberty to accept a similar certificate to the effect that 
any particular dealing, transaction or action is necessary or expedient, but may at 
its discretion secure such further evidence deemed necessary or advisable, but shall 
in no case be bound to secure the same.  The Trustee may accept a certificate of an 
Authorized Representative of the Issuer under its seal to the effect that a resolution 
in the form therein set forth has been adopted by the Issuer as conclusive evidence 
that such resolution has been duly adopted, and is in full force and effect. 

(f) The permissive right of the Trustee to do things enumerated herein 
shall not be construed as a duty and the Trustee shall not be answerable for other 
than its gross negligence or willful misconduct. 
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(g) The Trustee shall not be required to take notice or be deemed to have 
notice of any Event of Default hereunder, except an Event of Default described in 
Section 7.1(a) or 7.1(b), unless the Trustee shall be specifically notified in writing 
of such Default by the Issuer, a Security Instrument Issuer or by the Registered 
Owners of at least 25% in the aggregate principal amount of any Series of the Bonds 
then Outstanding and all notices or other instruments required hereby to be 
delivered to the Trustee must, in order to be effective, be delivered at the Principal 
Corporate Trust Office of the Trustee, and in the absence of such notice so 
delivered, the  Trustee may conclusively assume there is no Event of Default except 
as aforesaid. 

(h) At any and all reasonable times and upon reasonable prior written 
notice, the Trustee, and its duly authorized agents, attorneys, experts, engineers, 
accountants and representatives, shall have the right fully to inspect all books, 
papers and records of the Issuer pertaining to the Bonds, and to take such 
memoranda from and in regard thereto as may be desired. 

(i) The Trustee shall not be required to give any bond or surety in 
respect of the execution of the said trusts and powers or otherwise in respect of the 
premises. 

(j) Notwithstanding anything elsewhere herein contained, the Trustee 
shall have the right, but shall not be required, to demand, in respect of the 
authentication of any Bonds, the withdrawal of any cash, the release of any 
property, or any action whatsoever within the purview hereof, any showing, 
certificates, opinions, appraisals, or other information, or corporate action or 
evidence thereof, in addition to that by the terms hereof required as a condition of 
such action by the Trustee, deemed desirable for the authentication of any Bonds, 
the withdrawal of any cash, or the taking of any other action by the Trustee. 

(k) All moneys received by the Trustee or any Paying Agent shall, until 
used or applied or invested as herein provided, be held in trust for the purposes for 
which they were received but need not be segregated from other funds except to the 
extent required by law.  Neither the Trustee nor any Paying Agent shall be under 
any liability for interest on any moneys received hereunder except such as may be 
agreed upon. 

(l) If any Event of Default hereunder shall have occurred and be 
continuing, the Trustee shall exercise such of the rights and powers vested in it 
hereby and shall use the same degree of care as a prudent man would exercise or 
use in the circumstances in the conduct of his own affairs. 

(m) The Trustee shall be under no obligation to exercise any of the rights 
or powers vested in it by this Indenture at the request, order or direction of any of 
the Registered Owners, Security Instrument Issuers or Reserve Instrument 
Providers pursuant to the provisions of this Indenture, unless such Registered 
Owners, Security Instrument Issuers or Reserve Instrument Providers shall have 
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offered to the Trustee security or indemnity satisfactory to it against the costs, 
expenses and liabilities which may be incurred therein or thereby. 

(n) The Trustee shall not be required to expend, advance, or risk its own 
funds or incur any financial liability in the performance of its duties or in the 
exercise of any of its rights or powers if it shall have reasonable grounds for 
believing that repayment of such funds or satisfactory indemnity against such risk 
or liability is not assured to it. 

Section 8.2 Fees, Charges and Expenses of Trustee.  The Trustee shall be 
entitled to payment and/or reimbursement for reasonable fees for its services rendered as 
Trustee hereunder and all advances, counsel fees and other expenses reasonably and 
necessarily made or incurred by the Trustee in connection with such services.  The Trustee 
shall be entitled to payment and reimbursement for the reasonable fees and charges of the 
Trustee as Paying Agent and Registrar for the Bonds as hereinabove provided.  Upon an 
Event of Default, but only upon an Event of Default, the Trustee shall have a right of 
payment prior to payment on account of interest or principal of, or premium, if any, on any 
Bond for the foregoing advances, fees, costs and expenses incurred.  The Trustee’s rights 
under this Section 8.2 will not terminate upon its resignation or removal or upon payment 
of the Bonds and discharge of the Indenture. 

Section 8.3 Notice to Registered Owners if Event of Default Occurs.  If an Event 
of Default occurs of which the Trustee is by Section 8.1(g) hereof required to take notice 
or if notice of an Event of Default be given to the Trustee as in said Section provided, then 
the Trustee shall give written notice thereof by registered or certified mail to all Security 
Instrument Issuers or to Registered Owners of all Bonds then Outstanding shown on the 
registration books of the Bonds kept by the Trustee as Registrar for the Bonds. 

Section 8.4 Intervention by Trustee.  In any judicial proceeding to which the 
Issuer is a party and which in the opinion of the Trustee and its counsel has a substantial 
bearing on the interest of Registered Owners of the Bonds, the Trustee may intervene on 
behalf of such Owners and shall do so if requested in writing by the Registered Owners of 
at least 25% in aggregate principal amount of the Bonds then Outstanding.  The rights and 
obligations of the Trustee under this Section 8.4 are subject to the approval of a court of 
competent jurisdiction. 

Section 8.5 Successor Trustee.  Any corporation or association into which the 
Trustee may be converted or merged, or with which it may be consolidated, or to which it 
may sell or transfer its corporate trust business and assets as a whole or substantially as a 
whole, or any corporation or association resulting from any such conversion, sale, merger, 
consolidation or transfer to which it is a party, ipso facto, shall be and become successor 
Trustee hereunder and vested with all of the title to the whole property or trust estate and 
all the trusts, powers, discretions, immunities, privileges and all other matters as was its 
predecessor, without the execution or filing of any instrument or any further act, deed of 
conveyance on the part of any of the parties hereto, anything herein to the contrary 
notwithstanding. 
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Section 8.6 Resignation by the Trustee.  The Trustee and any successor Trustee 
may at any time resign from the trusts hereby created by giving written notice to the Issuer, 
served personally or by registered or certified mail, and by registered or certified mail to 
each Reserve Instrument Issuer, Security Instrument Issuer and Registered Owner of Bonds 
then Outstanding, and such resignation shall take effect upon the appointment of and 
acceptance by a successor Trustee by the Registered Owners or by the Issuer as provided 
in Section 8.8 hereof; provided, however that if no successor Trustee has been appointed 
within 60 days of the date of such notice of resignation, the resigning Trustee may petition 
any court of competent jurisdiction for the appointment of a successor Trustee, and such 
court may thereupon, after such notice, if any, as it deems proper and prescribes, appoint a 
successor Trustee. 

Section 8.7 Removal of the Trustee.  The Trustee may be removed at any time, 
by an instrument or concurrent instruments (i) in writing delivered to the Trustee, and 
signed by the Issuer, unless there exists any Event of Default, or (ii) in writing delivered to 
the Trustee and the Issuer, and signed by the Registered Owners of a majority in aggregate 
principal amount of Bonds then Outstanding if an Event of Default exists; provided that 
such instrument or instruments concurrently appoint a successor Trustee meeting the 
qualifications set forth herein. 

Section 8.8 Appointment of Successor Trustee by Registered Owners; 
Temporary Trustee.  In case the Trustee hereunder shall resign or be removed, or be 
dissolved, or shall be in course of dissolution or liquidation, or otherwise become incapable 
of acting hereunder, or in case it shall be taken under the control of any public officer or 
officers, or of a receiver appointed by a court, a successor may be appointed by the Issuer 
or if an Event of Default exists by the Registered Owners of a majority in aggregate 
principal amount of Bonds then Outstanding, by an instrument or concurrent instruments 
in writing signed by such Owners, or by their attorneys in fact, duly authorized; provided, 
nevertheless, that in case of such vacancy, the Issuer by an instrument executed by an 
Authorized Representative under its seal, may appoint a temporary Trustee to fill such 
vacancy until a successor Trustee shall be appointed by the Registered Owners in the 
manner above provided; and any such temporary Trustee so appointed by the Issuer shall 
immediately and without further act be superseded by the Trustee so appointed by such 
Registered Owners.  Every successor Trustee appointed pursuant to the provisions of this 
Section 8.8 or otherwise shall be a trust company or bank in good standing having a 
reported capital and surplus of not less than $50,000,000. 

Each Reserve Instrument Provider and Security Instrument Issuer shall be notified 
by the Issuer immediately upon the resignation or termination of the Trustee and provided 
with a list of candidates for the office of successor Trustee. 

Section 8.9 Concerning Any Successor Trustee.  Every successor Trustee 
appointed hereunder shall execute, acknowledge and deliver to its predecessor and also to 
the Issuer an instrument in writing accepting such appointment hereunder, and thereupon 
such successor, without any further act, deed or conveyance, shall become fully vested with 
all the estates, properties, rights, powers, trusts, duties and obligations of its predecessor; 
but such predecessor shall, nevertheless, on the written request of the Issuer, or of the 
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successor Trustee, execute and deliver an instrument transferring to such successor Trustee 
all the estates, properties, rights, powers and trusts of such predecessor hereunder; and 
every predecessor Trustee shall deliver all securities and moneys held by it as Trustee 
hereunder to its successor.  Should any instrument in writing from the Issuer be required 
by any successor Trustee for more fully and certainly vesting in such successor the estates, 
rights, powers and duties hereby vested or intended to be vested in the predecessor, any 
and all such instruments in writing shall, on request, be executed, acknowledged and 
delivered by the Issuer.  The resignation of any Trustee and the instrument or instruments 
removing any Trustee and appointing a successor hereunder, together with all other 
instruments provided for in this Article VIII shall be filed and/or recorded by the successor 
Trustee in each recording office, if any, where the Indenture shall have been filed and/or 
recorded.   

Section 8.10 Trustee Protected in Relying Upon Indenture, Etc.  The indentures, 
opinions, certificates and other instruments provided for herein may be accepted by the 
Trustee as conclusive evidence of the facts and conclusions stated therein and shall be full 
warrant, protection and authority to the Trustee for the release of property and the 
withdrawal of cash hereunder. 

Section 8.11 Successor Trustee as Trustee of Funds; Paying Agent and Bond 
Registrar.  In the event of a change in the office of Trustee, the predecessor Trustee which 
has resigned or been removed shall cease to be Trustee hereunder and Registrar for the 
Bonds and Paying Agent for principal of, premium, if any, and interest on the Bonds, and 
the successor Trustee shall become such Trustee, Registrar and Paying Agent for the 
Bonds. 

Section 8.12 Trust Estate May Be Vested in Separate or Co-Trustee.  It is the 
purpose of this Indenture that there shall be no violation of any law of any jurisdiction 
(including particularly the laws of the State) denying or restricting the right of banking 
corporations or associations to transact business as Trustee in such jurisdiction.  It is 
recognized that in case of litigation hereunder, and in particular in case of the enforcement 
of remedies on Event of Default, or in case the Trustee deems that by reason of any present 
or future law of any jurisdiction it may not exercise any of the powers, rights, or remedies 
herein granted to the Trustee or hold title to the trust estate, as herein granted, or take any 
other action which may be desirable or necessary in connection therewith, it may be 
necessary that the Trustee appoint an additional individual or institution as a separate or 
co-trustee.  The following provisions of this Section 8.12 are adapted to these ends. 

In the event that the Trustee appoints an additional individual or institution as a 
separate or co-trustee, each and every remedy, power, right, claim, demand, cause of 
action, immunity, estate, title, interest and lien expressed or intended hereby to be exercised 
by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and 
vested in such separate or co-trustee, but only to the extent necessary to enable the separate 
or co-trustee to exercise such powers, rights and remedies, and every covenant and 
obligation necessary to the exercise thereof by such separate or co-trustee shall run to and 
be enforceable by either of them. 
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Should any deed, conveyance or instrument in writing from the Issuer be required 
by the separate trustee or co-trustee so appointed by the Trustee for more fully and certainly 
vesting in and confirming to it such properties, rights, powers, trusts, duties and 
obligations, any and all such deeds, conveyances and instruments in writing shall, on 
request of such trustee or co-trustee, be executed, acknowledged and delivered by the 
Issuer.  In case any separate trustee or co-trustee, or a successor to either, shall die, become 
incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, 
duties and obligations of such separate trustee or co-trustee, so far as permitted by law, 
shall vest in and be exercised by the Trustee until the appointment of a new trustee or 
successor to such separate trustee or co-trustee. 

Section 8.13 Annual Accounting.  The Trustee shall prepare an annual accounting 
for each Bond Fund Year by the end of the month following each such Bond Fund Year 
showing in reasonable detail all financial transactions relating to the funds and accounts 
held by the Trustee hereunder during the accounting period and the balance in any funds 
or accounts created hereby as of the beginning and close of such accounting period, and 
shall mail the same to the Issuer, and to each Reserve Instrument Provider requesting the 
same.  The Trustee shall also make available for inspection by any Registered Owner a 
copy of said annual accounting (with the names and addresses of Registered Owners 
receiving payment of debt service on the Bonds deleted therefrom) and shall mail the same 
if requested in writing to do so by Registered Owners of at least 25% in aggregate principal 
amount of Bonds then Outstanding to the designee of said Owners specified in said written 
request at the address therein designated.  On or before the end of the month following 
each Bond Fund Year, the Trustee shall, upon written request, provide to the Issuer and the 
Issuer’s independent auditor representations as to the accuracy of the facts contained in the 
financial reports concerning the transactions described herein that were delivered by the 
Trustee during the Bond Fund Year just ended. 

Section 8.14 Indemnification.  To the extent permitted by law and subject to the 
provisions of Section 8.1(a) of this Indenture, the Issuer shall indemnify and save Trustee 
harmless against any liabilities it may incur in the exercise and performance of its powers 
and duties hereunder, other than those due to its own negligence or willful misconduct. 

Section 8.15 Trustee’s Right to Own and Deal in Bonds.  The bank or trust 
company acting as Trustee under this Indenture, and its directors, officers, employees or 
agents, may in good faith buy, sell, own, hold and deal in any of the Bonds issued hereunder 
and secured by this Indenture, and may join in any action which any Bondholder may be 
entitled to take with like effect as if such bank or trust company were not the Trustee under 
this Indenture. 

Section 8.16 Direct Payment Authorization.  The Issuer hereby authorizes and 
directs the Trustee to take all necessary actions to effectively carry out the duties required 
to apply for and accept Direct Payments from the Internal Revenue Service on behalf of 
the Issuer under Sections 54AA and 6431 of the Code or such other tax provisions of 
substantially similar nature which may be hereafter authorized, including, but not limited 
to, filing and signing IRS Form 8038-CP, receiving the Direct Payment on the Issuer’s 
behalf, and using such Direct Payment to pay Debt Service on the Bonds.  For fixed rate 
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bonds, the Trustee shall file the 8038-CP at least 50 days (but not more than 90 days) before 
the relevant Interest Payment Date (unless otherwise directed by a change in regulations).  
For variable rate bonds, the Trustee shall file the 8038-CP for reimbursements in arrears 
within 25 days after the last Interest Payment Date within the quarterly period for which 
reimbursement is being requested (unless otherwise directed by a change in regulations).  
The Issuer hereby covenants that it will deposit the Direct Payments with the Trustee for 
use in paying Debt Service on the Bonds. 

ARTICLE IX 

SUPPLEMENTAL INDENTURES 

Section 9.1 Supplemental Indentures Not Requiring Consent of Registered 
Owners, Security Instrument Issuers and Reserve Instrument Providers.  The Issuer and the 
Trustee may, without the consent of, or notice to, any of the Registered Owners or Reserve 
Instrument Providers, or Security Instrument Issuers, enter into an indenture or indentures 
supplemental hereto, as shall not be inconsistent with the terms and provisions hereof, for 
any one or more of the following purposes: 

(a) To provide for the issuance of Additional Bonds in accordance with 
the provisions of Section 2.13 hereof; 

(b) To cure any ambiguity or formal defect or omission herein; 

(c) To grant to or confer upon the Trustee for the benefit of the 
Registered Owners, any Security Instrument Issuers and any Reserve Instrument 
Providers any additional rights, remedies, powers or authority that may lawfully be 
granted to or conferred upon the Registered Owners or any of them which shall not 
adversely affect the interests of any Reserve Instrument Providers or Security 
Instrument Issuers without its consent; 

(d) To subject to this Indenture additional Revenues or other revenues, 
properties, collateral or security;  

(e) To provide for the issuance of the Bonds pursuant to a book-entry 
system or as uncertificated registered public obligations pursuant to the provisions 
of the Registered Public Obligations Act, Title 15, Chapter 7 of the Utah Code, 
Annotated 1953, as amended, or any successor provisions of law; 

(f) To make any change which shall not materially adversely affect the 
rights or interests of the Owners of any Outstanding Bonds, any Security Instrument 
Issuers or any Reserve Instrument Provider requested or approved by a Rating 
Agency in order to obtain or maintain any rating on the Bonds or requested or 
approved by a Security Instrument Issuer or Reserve Instrument Provider in order 
to insure or provide other security for any Bonds; 

(g) To make any change necessary (A) to establish or maintain the 
excludability from gross income for federal income tax purposes of interest on any 
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Series of Bonds as a result of any modifications or amendments to Section 148 of 
the Code or interpretations by the Internal Revenue Service of Section 148 of the 
Code or of regulations proposed or promulgated thereunder, or (B) to comply with 
the provisions of Section 148(f) of the Code, including provisions for the payment 
of all or a portion of the investment earnings of any of the Funds established 
hereunder to the United States of America, or (C) to establish or maintain the Direct 
Payments related to any Series of Bonds; 

(h) If the Bonds affected by any change are rated by a Rating Agency, 
to make any change which does not result in a reduction of the rating applicable to 
any of the Bonds so affected, provided that if any of the Bonds so affected are 
secured by a Security Instrument, such change must be approved in writing by the 
related Security Instrument Issuer; 

(i) If the Bonds affected by any change are secured by a Security 
Instrument, to make any change approved in writing by the related Security 
Instrument Issuer, provided that if any of the Bonds so affected are rated by a Rating 
Agency, such change shall not result in a reduction of the rating applicable to any 
of the Bonds so affected; 

(j) Unless otherwise provided by a Supplemental Indenture authorizing 
a Series of Bonds, the designation of the facilities to constitute a Project by such 
Supplemental Indenture may be modified or amended if the Issuer delivers to the 
Trustee (1) a Supplemental Indenture designating the facilities to comprise the 
Project and (2) an opinion of Bond Counsel to the effect that such amendment will 
not adversely affect the tax-exempt status (if applicable) or validity of the Bonds; 
and 

(k) To correct any references contained herein to provisions of the Act, 
the Code or other applicable provisions of law that have been amended so that the 
references herein are correct. 

Section 9.2 Supplemental Indentures Requiring Consent of Registered Owners 
and Reserve Instrument Providers; Waivers and Consents by Registered Owners.  
Exclusive of Supplemental Indentures covered by Section 9.1 hereof and subject to the 
terms and provisions contained in this Section 9.2, and not otherwise, the Registered 
Owners of 66 2/3% in aggregate principal amount of the Bonds then Outstanding shall 
have the right, from time to time, anything contained herein to the contrary 
notwithstanding, to (i) consent to and approve the execution by the Issuer and the Trustee 
of such other indenture or indentures supplemental hereto as shall be deemed necessary 
and desirable by the Issuer for the purpose of modifying, altering, amending, adding to or 
rescinding, in any particular, any of the terms or provisions contained herein or in any 
Supplemental Indenture, or (ii) waive or consent to the taking by the Issuer of any action 
prohibited, or the omission by the Issuer of the taking of any action required, by any of the 
provisions hereof or of any indenture supplemental hereto; provided, however, that nothing 
in this Section 9.2 contained shall permit or be construed as permitting (a) an extension of 
the date that a Principal Installment is due at maturity or mandatory redemption or 



 

 54 
4889-4486-8876, v. 3 

reduction in the principal amount of, or reduction in the rate of or extension of the time of 
paying of interest on, or reduction of any premium payable on the redemption of, any Bond, 
without the consent of the Registered Owner of such Bond, or (b) a reduction in the amount 
or extension of the time of any payment required by any Fund established hereunder 
applicable to any Bonds without the consent of the Registered Owners of all the Bonds 
which would be affected by the action to be taken, or (c) a reduction in the aforesaid 
aggregate principal amount of Bonds, the Registered Owners of which are required to 
consent to any such waiver or Supplemental Indenture, or (d) affect the rights of the 
Registered Owners of less than all Bonds then outstanding, without the consent of the 
Registered Owners of all the Bonds at the time Outstanding which would be affected by 
the action to be taken.  In addition, no supplement hereto shall modify the rights, duties or 
immunities of the Trustee, without the written consent of the Trustee.  If a Security 
Instrument or a Reserve Instrument is in effect with respect to any Series of Bonds 
Outstanding and if a proposed modification or amendment would affect such Series of 
Bonds, then, except as provided in Section 9.1, neither this Indenture nor any Supplemental 
Indenture with respect to such Series of Bonds shall be modified or amended at any time 
without the prior written consent of the related Security Instrument Issuer or Reserve 
Instrument Provider, as applicable. 

If at any time the Issuer shall request the Trustee to enter into any such 
Supplemental Indenture for any of the purposes of this Section 9.2, the Trustee shall, upon 
being satisfactorily indemnified with respect to expenses, cause notice of the proposed 
execution of such Supplemental Indenture to be given by registered or certified mail to the 
Bondholder of each Bond shown by the list of Bondholders required by the terms of Section 
2.6 hereof to be kept at the office of the Trustee.  Such notices shall briefly set forth the 
nature of the proposed Supplemental Indenture and shall state that copies thereof are on 
file at the principal office of the Trustee for inspection by all Bondholders.  At the time 
such notices are mailed by the Trustee, the Issuer may, but is not required to, designate a 
reasonable time period for receipt of such consents and shall include such requirement in 
the notices sent to the Bondholders.  If the Bondholders of not less than 66 2/3% in 
aggregate principal amount of the Bonds Outstanding at the time of the execution of any 
such Supplemental Indenture shall have consented to and approved the execution thereof 
as herein provided, no holder of any Bond shall have any right to object to any of the terms 
and provisions contained therein, or the operation thereof, or in any manner to question the 
propriety of the execution thereof, or to enjoin or restrain the Trustee or the Issuer from 
executing the same or from taking any action pursuant to the provisions thereof.  Upon the 
execution of any such Supplemental Indenture as in this Article IX permitted and provided, 
the Indenture shall be and be deemed to be modified and amended in accordance therewith. 

ARTICLE X 

DISCHARGE OF INDENTURE 

If the Issuer shall pay or cause to be paid, or there shall be otherwise paid or 
provision for payment made, to or for the Registered Owners of the Bonds, the principal 
of and interest due or to become due thereon at the times and in the manner stipulated 
therein, and shall pay or cause to be paid to the Trustee all sums of moneys due or to 
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become due according to the provisions hereof, and to all Security Instrument Issuers and 
all Reserve Instrument Providers all sums of money due or to become due according to the 
provisions of any Security Instrument Agreements, Reserve Instrument Agreements, as 
applicable, then these presents and the estate and rights hereby granted shall cease, 
terminate and be void, whereupon the Trustee shall cancel and discharge the lien hereof, 
and release, assign and deliver unto the Issuer any and all the estate, right, title and interest 
in and to any and all rights assigned or pledged to the Trustee, held by the Trustee, or 
otherwise subject to the lien hereof, except moneys or securities held by the Trustee for the 
payment of the principal of and interest on the Bonds, the payment of amounts pursuant to 
any Security Instrument Agreements or the payment of amounts pursuant to any Reserve 
Instrument Agreements. 

Any Bond shall be deemed to be paid within the meaning of this Article X when 
payment of the principal of such Bond, plus interest thereon to the due date thereof 
(whether such due date be by reason of maturity or upon redemption as provided herein, or 
otherwise), either (a) shall have been made or caused to have been made in accordance 
with the terms thereof, or (b) shall have been provided by irrevocably depositing with or 
for the benefit of the Trustee, in trust and irrevocably setting aside exclusively for such 
payment, (i) moneys sufficient to make such payment, or (ii) Direct Obligations, maturing 
as to principal and interest in such amount and at such times as will insure the availability 
of sufficient moneys to make such payment, and all necessary and proper fees, 
compensation and expenses of the Trustee, and any paying agent pertaining to the Bond 
with respect to which such deposit is made shall have been paid or the payment thereof 
provided for to the satisfaction of the Trustee.  The sufficiency of the Direct Obligations to 
pay principal and interest on the Bonds when due at maturity or upon redemption shall be 
verified by a written report of a certified public accountant delivered to the Trustee.  At 
such times as a Bond shall be deemed to be paid hereunder, as aforesaid, it shall no longer 
be secured by or entitled to the benefits hereof, except for the purposes of any such payment 
from such moneys or Direct Obligations. 

Notwithstanding the foregoing, in the case of Bonds, which by their terms may be 
redeemed prior to their stated maturity, no deposit under the immediately preceding 
paragraph shall be deemed a payment of such Bonds as aforesaid until the Issuer shall have 
given the Trustee, in form satisfactory to the Trustee, irrevocable instructions: 

(a) stating the date when the principal of each such Bond is to be paid, 
whether at maturity or on a redemption date (which shall be any redemption date 
permitted hereby); 

(b) directing the Trustee to call for redemption pursuant hereto any 
Bonds to be redeemed prior to maturity pursuant to Article II above; and 

(c) directing the Trustee to mail, as soon as practicable, in the manner 
prescribed by Article II hereof, a notice to the Registered Owners of such Bonds 
and to each related Security Instrument Issuer that the deposit required by this 
Article X has been made with the Trustee and that such Bonds are deemed to have 
been paid in accordance with this Article X and stating the maturity or redemption 
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date upon which moneys are to be available for the payment of the principal or 
redemption price, if applicable, on said Bonds as specified in Article II. 

Any moneys so deposited with the Trustee as provided in this Article X may at the 
direction of the Issuer also be invested and reinvested in Direct Obligations, maturing in 
the amounts and times as hereinbefore set forth, and all income from all Direct Obligations 
in the hands of the Trustee pursuant to this Article X which is not required for the payment 
of the Bonds and interest thereon with respect to which such moneys shall have been so 
deposited, shall be deposited in the Bond Fund as and when realized and collected for use 
and application as are other moneys deposited in that fund; provided, however, that before 
any excess moneys shall be deposited in the Bond Fund, the Trustee shall first obtain a 
written verification from a certified public accountant that the moneys remaining on 
deposit with the Trustee and invested in Direct Obligations after such transfer to the Bond 
Fund shall be sufficient in amount to pay principal and interest on the Bonds when due and 
payable. 

No such deposit under this Article X shall be made or accepted hereunder and no 
use made of any such deposit unless the Trustee shall have received an opinion of 
nationally recognized municipal bond counsel to the effect that such deposit and use would 
not cause any tax-exempt Bonds to be treated as arbitrage bonds within the meaning of 
Sections 148 of the Code. 

Notwithstanding any provision of any other Article hereof which may be contrary 
to the provisions of this Article X, all moneys or Direct Obligations set aside and held in 
trust pursuant to the provisions of this Article X for the payment of Bonds (including 
interest thereon) shall be applied to and used solely for the payment of the particular Bonds 
(including interest thereon) with respect to which such moneys or Direct Obligations have 
been so set aside in trust. 

Anything in Article VIII hereof to the contrary notwithstanding, if moneys or Direct 
Obligations have been deposited or set aside with the Trustee pursuant to this Article X for 
the payment of Bonds and such Bonds shall not have in fact been actually paid in full, no 
amendment to the provisions of this Article X shall be made without the consent of the 
Registered Owner of each Bond affected thereby. 

ARTICLE XI 

MISCELLANEOUS 

Section 11.1 Consents, Etc., of Registered Owners.  Any consent, request, 
direction, approval, objection or other instrument required hereby to be executed by the 
Registered Owners, Security Instrument Issuers or Reserve Instrument Providers may be 
in any number of concurrent writings of similar tenor and may be executed by such 
Registered Owners, Security Instrument Issuers or Reserve Instrument Providers in person 
or by agent appointed in writing.  Proof of the execution of any such consent, request, 
direction, approval, objection or other instrument or of the writing appointing any such 
agent and of the ownership of Bonds, if made in the following manner, shall be sufficient 
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for any of the purposes hereof, and shall be conclusive in favor of the Trustee with regard 
to any action taken under such request or other instrument, namely, the fact and date of the 
execution by any person of any such writing may be proved by the certificate of any officer 
in any jurisdiction who by law has power to take acknowledgments within such jurisdiction 
that the person signing such writing acknowledged before him the execution thereof, or by 
affidavit of any witness to such execution. 

Section 11.2 Limitation of Rights.  With the exception of rights herein expressly 
conferred, nothing expressed or mentioned in or to be implied from this Indenture or the 
Bonds is intended or shall be construed to give to any person other than the parties hereto, 
the Registered Owners of the Bonds, any Security Instrument Issuer and any Reserve 
Instrument Provider, any legal or equitable right, remedy or claim under or in respect hereto 
or any covenants, conditions and provisions herein contained, this Indenture and all of the 
covenants, conditions and provisions hereof being intended to be and being for the sole and 
exclusive benefit of the parties hereto, the Registered Owners of the Bonds, any Security 
Instrument Issuer and the Reserve Instrument Providers as herein provided. 

Section 11.3 Severability.  If any provision hereof shall be held or deemed to be 
or shall, in fact, be inoperative or unenforceable as applied in any particular case in any 
jurisdiction or in all jurisdictions, or in all cases because it conflicts with any other 
provision or provisions hereof or any constitution or statute or rule of public policy, or for 
any other reason, such circumstances shall not have the effect of rendering the provision in 
question inoperative or unenforceable in any other case or circumstance, or of rendering 
any other provision or provisions herein contained invalid, inoperative, or unenforceable 
to any extent whatever. 

The invalidity of any one or more phrases, sentences, clauses or Sections herein 
contained, shall not affect the remaining portions hereof, or any part thereof. 

Section 11.4 Notices.  It shall be sufficient service of any notice, request, 
complaint, demand or other paper on the Issuer if the same shall be duly mailed by 
registered or certified mail to High Valley Transit District, Utah, Attention: Executive 
Director, 1885 West Ute Blvd, Park City, Utah 84098 or to such address as the Issuer may 
from time to time file with the Trustee.  It shall be sufficient service of any notice or other 
paper on the Trustee if the same shall be duly mailed by registered or certified mail 
addressed to it at _______________________, Corporate Trust Department, 
______________ Utah ____, or to such other address as the Trustee may from time to time 
file with the Issuer. 

Section 11.5 Trustee as Paying Agent and Registrar.  Trustee is hereby designated 
and agrees to act as principal Paying Agent and Bond Registrar for and in respect to the 
Bonds. 

Section 11.6 Counterparts.  This Indenture may be simultaneously executed in 
several counterparts, each of which shall be an original and all of which shall constitute 
but one and the same instrument. 
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Section 11.7 Applicable Law.  This Indenture shall be governed exclusively by 
the applicable laws of the State. 

Section 11.8 Immunity of Officers and Directors.  No recourse shall be had for 
the payment of the principal of or premium or interest on any of the Bonds or for any claim 
based thereon or upon any obligation, covenant or agreement herein contained against any 
past, present or future officer, or other public official, employee, or agent of the Issuer. 

Section 11.9 Holidays.  If any date for the payment of principal of or interest on 
the Bonds is not a Business Day, then such payment shall be due on the first Business Day 
thereafter and no interest shall accrue for the period between such date and such first 
Business Day thereafter. 

Section 11.10 Effective Date.  This Indenture shall become effective immediately. 

Section 11.11 Compliance with Act.  It is hereby declared by the Issuer’s 
Governing Body that it is the intention of the Issuer by the execution of this Indenture to 
comply in all respects with the provisions of the Act. 
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be 
executed as of the date first written above. 

HIGH VALLEY TRANSIT DISTRICT, 
UTAH, as Issuer 
 

(SEAL) 
 
  

Chair 
 
 
ATTEST: 
 
 
 
  
 Secretary 
 
 

_______________________, as Trustee 
 
 
 
By:  
 
Title:  
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EXHIBIT A 
 

FORM OF REQUISITION 
 
RE: High Valley Transit District, Utah [Taxable] Sales Tax Revenue [Refunding] 

Bonds, Series _______ in the sum of $__________ 
 
_______________________ 
______________________ 
Salt Lake City, Utah _____ 
 

You are hereby authorized to disburse from the 20_____ Account of the 
Construction Fund with regard to the above-referenced bond issue the following: 

 
REQUISITION NUMBER:  ____________________ 
 
NAME AND ADDRESS OF PAYEE: ____________________________________ 
 

____________________________________ 
 

____________________________________ 
 
AMOUNT:  $___________________ 
 
PURPOSE FOR WHICH EXPENSE HAS BEEN INCURRED:  _________________ 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
Each obligation, item of cost, or expense mentioned herein has been properly incurred, is 
a proper charge against the 20_____ Account of the Construction Fund based upon audited, 
itemized claims substantiated in support thereof, and has not been the basis for a previous 
withdrawal. 
 
 
DATED: ________________ ____________________________________ 
 Authorized Representative 
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         Members of the Board of Trustees, presenters, and members of the public may  

attend by electronic means using Zoom (phone or video). 
 

BOARD OF TRUSTEES PRESENT:              
Kim Carson, Chair                                Canice Harte, Board Member  
David Geffen, Vice Chair    Malena Stevens, Board Member 
Chris Robinson, Board Member                         
                                                                                               
ABSENT: None 
 
STAFF PRESENT:  
Caroline Rodriguez, Executive Director                                     Ian Hooper, Data Analyst     
Jolena Ashman, Finance Director                                               Allie Shorkey, Human Resources Director 
Gabriel Shields, Chief Development Officer                             Alejandrina Sullca, Administrative Assistant 
 
Dave Thomas, General Counsel                        Stephen Rackleff, Fleet Manager - Via 
Brad Herkimer, Chief Operations Officer - Via                                  
                                                         
Invited Attending Guest: 
Margaret Olson  
Brian Baker, Vice President - Zions Bank 
Shenelle Salcido, Attorney - Gilmore & Bell 
                                      
 
Public Meeting 
 
1) Pledge of Allegiance 
 
2) Public Comment: No comments 
 
 

High Valley Transit District 
Board of Trustees Minutes 

Tuesday, June 20, 2024, 11AM 
Virtual Meeting via Zoom 

Meeting ID: 942 5913 6187 
Sheldon Richins Building, Room 

133 
1885 W. Ute Blvd. 
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Work Session 
 
3) Summit County/HVT service contract: Legal services 
 Presented by Margaret Olson. 

• M. Olson began to explain how much HVT is paying attorney Dave Thomas, who works 28.8 hours 
per month, emphasizing his 30 years of experience as a government lawyer.  

• M. Olson suggested he could be paid hourly whenever Summit County Attorney's Office needs his 
legal services.  

• D. Geffen said 'Why don't we divide the time he spends on HVT with the total compensation 
package? I think that would be fair to both parties.  

• K. Carson suggested that we could set a certain number of hours for him to work.  
• K. Carson proposes a short-term solution and then a longer-term solution.  
• C. Rodriguez emphasizes that the County Human Resource Department is not providing any 

assistance at all to HVT. 
 
4) Ridership and performance 
Presented by Ian Hooper  

• C. Rodriguez mentions to the board members that we surpassed three million trips on our third 
anniversary. 

• C. Rodriguez asks Ian to explain the map. Ian explains that the Silver Creek area bus has low 
demand. 

 
5) Quarterly financial update 
Presented by Jolena Ashman 

• C. Robinson asks Jolena if the $11,000,008 includes both fixed assets and construction in process. 
• Jolena mentions that $10 million of bond money was spent.  
• Jolena says that $1.3 million has been spent on facilities costs this quarter. 

 
6) Fleet update 
 Presented by Steven Radcliffe 

• Steven explains that it would be better for the company to have electric buses instead of diesel 
buses for various reasons, such as the buses' age and consequent mechanical expense.  

• K. Carson says that for now, the change should not be made because we are not in the new 
facility. However, she is not fully opposed to considering it later. At the same time, she believes in 
the importance of long-term sustainability. 

 
Consideration of Approval 
7) Minutes dated April 11, 2024 and May 28, 2024 

• D. Geffen had a number of changes for May 28th, he requested that we hold that until next 
month. 

• Board Member M. Stevens motioned to approve the minutes dated April 11, 2024. 
o Second: Board Member C. Robinson 
o In favor:  

 Board Chair K. Carson  
 Board Vice Chair D. Geffen  
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 Board Member C. Harte 
o Opposed: None 

 
8) Discussion and possible approval of a Transit Transportation Investment Program Funds (TTIF) 
Cooperative Agreement between High Valley Transit and the Utah Department of Transportation for a 
grant of $30,300,000 
Presented by Caroline Rodriguez 

• C. Rodriguez asks the board members if they can sign, to which D. Geffen says he is afraid to sign 
and commit to the 20 million. 

• M. Stevens motioned to approve of a Transit Transportation Investment Program Funds (TTIF) 
Cooperative Agreement between High Valley Transit and the Utah Department of Transportation 
for a grant of $30,300,000. 

o Second: Board Member D. Geffen 
o In favor: 

 Board Chair K. Carson 
 Board Member C. Robinson  

o Absent: C. Harte (lost connection) 
o Opposed: None 

 
9) Discussion and possible authorization for the Executive Director to execute contracts for 
the SR-224 Bus Rapid Transit project for: Professional Services agreement with HNTB Corporation not to 
exceed $8,000,000 for Program Management services Professional Services Agreement with WCEC 
Engineers, INC. dba WCG not to exceed $11,500,000 for Final Design services 
Presented by Gabriel Shield 

• Kim mentions that she exceeded by 2 million.  
• D. Geffen asks if authorization will be given to Caroline 
• D. Thomas says C. Rodriguez should be authorized to negotiate, if she does not exceed the 

agreed amount. 
• The Board Members decided to have a meeting to discuss it more in-depth in case the amount is 

exceeded.  
• Board Member M. Stevens motioned to authorize the Executive Director to execute the following 

Professional Services agreement with HNTB Corporation for program management services and 
professional services agreement not to exceed 8 million dollars and with WCG Engineering not to 
exceed $9,270.000 for final design services. 

o Second: Board Member D. Geffen 
o In favor: 

 Board Chair K. Carson 
 Board Member C. Robinson 

o Absent: Board Member C. Harte (lost connection) 
o Opposed: None 

 
10) Discussion and possible amendment to High Valley Transit’s Chart of Positions 
Presented by Allie Shorkey 

• Allie mentions that we have one disabled (driver) who cannot return to driving at the moment 
and there is a need for 4 more operators for unexpected situations. 
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• Malena mentions that having more operators will reduce overtime 
• Board Member M. Stevens motioned to adopt the change to the chart of positions as presented 

adding 4 additional Operator II positions. 
o Second: Board C. Robinson 
o In Favor: 

 Board Chair K. Carson 
 Board Vice Chair D. Geffen 

 
o Absent: Board Member C. Harte (lost connection) 
o Opposed: None 

 
11) CONSIDERATION FOR ADOPTION OF A RESOLUTION OF THE BOARD OF TRUSTEES OF THE HIGH 
VALLEY TRANSIT DISTRICT, UTAH, AUTHORIZING THE ISSUANCE AND SALE OF NOT MORE THAN 
$20,000,000 AGGREGATE PRINCIPAL AMOUNT OF SALES TAX REVENUE BONDS, SERIES 2024; AND 
RELATED MATTERS. 
Presented by Bryan Baker, Zions Bank Vice President 

• K. Carson mentions that we need a place to have the meeting on July 18th in person 
• Board Member M. Stevens motioned to adopt a resolution of the Board of Trustees of the HVT 

authorizing the issuance and sale of not more than 20 million dollars aggregate principal amount 
of sales tax revenue bonds, Series 2024 in related matters and containing the address secured by 
Caroline. Appropriate for holding the public hearing.  

o Second: C. Robinson 
o In Favor: 

 Board Chair K. Carson 
 Board Vice Chair D. Geffen 

o Absent: Board Member C. Harte (lost connection) 
o Opposed: None 

 
12) Board Comments 

• K. Carson mentions the Gilmore Tour and then the Utah Valley BRT And then we have another 
one in northern Utah.  

• M. Stevens mentions that next month there will be an event with music, food vendors, and the 
main issue will be parking. Maybe we can provide shuttles 

 
• 13) Manager Comments 
 C. Rodriguez, just a heads up: Your uplift non-emergency medical transportation service will 

officially start on July 1st. 
 
Closed Session Property Acquisition, Potential Litigation, and Personnel 

• Board Member C. Robinson moved that the Board enter closed session for Property Acquisition 
and Potential Litigation 

o Second: C. Robinson 
o In Favor: 

 Board Chair K. Carson 
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 Board Vice Chair D. Geffen 
 Board Member M. Stevens 
 Board Member C. Robinson 

o Opposed: None  
o Absent: C. Harte 

• Board Member motioned to adjourn the meeting 
o Seconded by Vice Chair D. Geffen 
o In Favor:  

 Board Chair K. Carson 
 Board Vice Chair D. Geffen 
 Board Member M. Stevens 

o Opposed: None  
o Absent:  

 C. Harte 
 Board Member C. Robinson 

 



 
Closed Meeting Affidavit 

June 20, 2024 
 
 
Pursuant to Utah Code § 52-4-206 Kimberly Carson, Board of Trustees Chair, hereby certifies 
and affirms that a closed meeting was held, electronically, and at the anchor location of the Richins 
Building, 1885 W. Ute Blvd., Park City, Utah, on June 20, 2024, at 1:00 p.m., with the following 
individuals participating: 
 
Kim Carson, David Geffen, Malena Stevens, Chris Robinson, Dave Thomas, Caroline Rodriguez 
 
The closed meeting was for the sole purpose of discussing:  
 
[X] Personnel (Utah Code § 52-4-205(1)(a)) 
  
And the provisions of Utah Code § 52-4-206(1) do not apply. 
 
 
DATED this 18th day of July, 2024. 
 
 
 
__________________________________ 
Kimberly Carson, Chair 
High Valley Transit, Board of Trustees 
 
County of Summit  ) 
ss:    )     ________________________________ 
State of Utah   )     Notary Public 
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Members of the Board of Trustees, presenters, and members of the public could  
attend by electronic means using Zoom (phone or video). 

 
BOARD OF TRUSTEES PRESENT:              
Kim Carson, Chair (via Zoom)    Chris Robinson, Board Member (via Zoom)        
David Geffen, Vice Chair (via Zoom)  Canice Harte, Board Member  (via Zoom) 
                   
ABSENT:  
Malena Stevens, Board Member 
 
STAFF PRESENT:              
Caroline Rodriguez, Executive Director      
 
PUBLIC MEETING 
Chair Carson called the meeting to order at 3:00 pm 
 
CONSIDERATION OF APPROVAL 
Discussion and possible authorization for the Executive Director to execute contracts for the SR-
224 Bus Rapid Transit project for a Professional Services Agreement with WCEC Engineers, Inc. 
dba WCG not to exceed $10,400,000 for Final Design services. 

• C. Rodriguez explains that this is a continuation of the last meeting, during which it was 
discussed that the Capital Development Officer would continue to negotiate the contract 
price  

• After back-and-forth negotiations, the contract was reduced to $10,263,772.13, 
achieving a discount without sacrificing project quality 

Board Member D. Geffen made a motion to authorize the Executive Director to execute 
contracts for the SR-224 Bus Rapid Transit project, Professional Services Agreement with WCEC 
Engineers, Inc. doing business as WCG, not to exceed $10,263,772.13 for final design services. 

High Valley Transit District 
Board of Trustees Minutes 

Tuesday July 9, 2023 
Virtual Meeting via Zoom 

Meeting ID: 997 0245 5123 
and 2460 Kilby Rd. 

Park City, Utah  



1885 W Ute Boulevard, Park City, UT, US, 84098 

Second: C. Harte 

In Favor: 

Board Chair K. Carson 
Board Vice Chair D. Geffen 
Board Member C. Robinson 
Board Member C. Harte 

Opposed: None 

Absent: Board Member M. Stevens 

Board Member C. Harte motioned to adjourn the meeting 

Second: Board Member C. Robinson 

In Favor:  

Board Chair K. Carson 
Board Vice Chair D. Geffen 
Board Member C. Robinson 
Board Member C. Harte 

Opposed: None 

Absent: Board Member M. Stevens 

 
 
Minutes transcribed by Alejandrina Sullca 
 
 
       Date: 
Kim Carson, Chair   



 

STAFF REPORT 
 

 
Date:  July 18, 2024 
To:   Board of Trustees 
From:  Allie Shorkey, Human Resources & Caroline Rodriguez, Executive Director 
Subject: Amendment to High Valley Transit’s Chart of Positions 
 
              
 
Action Requested 
 
Discuss and amend the Chart of Positions to add one new position and adjust the HR Coordinator position 
to HR Director. Budget impact: negligible  
 
Position descriptions have been approved by the Personnel Committee. 
 
Background 
 
Due to the continuing fast-paced growth of HVT and changes to the interlocal agreement with Summit 
County, staff are requesting changes, as outlined below, to the current Chart of Positions. Because the 
adopted 2024 budget accounted for the COO position to be contracted out, there is no additional budget 
request included with these changes.  As of June 30, 2024 HVT has spent 46.44% of the salaries budget 
and 31.01% of benefits. 
  
Title Change from Human Resources Coordinator to Director of Human Resources: When HVT hired a 
Human Resources Coordinator the District was still part of Summit County with an interlocal agreement 
to have HR services provided through this contract. Since the separation from the County in July 2023, 
HVT has taken on all HR operations and is no longer relying on the County. With this change, the 
responsibilities of the HR Coordinator position have drastically increased and no longer fit within the HR 
Coordinator definition.  
 
Add Chief Operations Officer position to Chart of Positions: This position is currently contracted out 
through Via. As HVT continues to expand management has determined bringing this position in-house 
would be beneficial for future projects and to fully align our fixed route operations team. Currently we 
are paying Via approximately $235,000 for this position, bringing it in-house full salary and benefits would 
be $217,100 annually.  
 
 
 



Enclosed: Job descriptions for Human Resource Coordinator and Director of Human Resources for 
comparison; job description for Chief Operations Officer, and current Chart of Positions.  
  



HIGH VALLEY TRANSIT  
JOB DESCRIPTION  

  
 

Job Title: Human Resources Coordinator   
Division: Administration              
Department: Human Resources  
Reports to: Executive Director of High Valley Transit District 
Salary: $65,000 - $85,000 

  
 
GENERAL PURPOSE: 

Performs a variety of administrative duties for all departments (including, at times, 
contracted employees) related to employee recruitment, retention, and training, 
employee record keeping, benefits programs, legal compliance, and related human 
resources matters.  

  
ESSENTIAL FUNCTIONS:  

• Coordinate recruitment and hiring activities including creating job descriptions, 
scheduling interviews, contacting references and performing background checks, 
creating offer letters, scheduling drug tests as required;  

• Oversee onboarding activities for new employees such as orientation and schedules 
appropriate training;  

• Assists to develop benefits plans including medical, dental, vision, retirement, workers 
compensation, disability, and other voluntary and agency-provided benefits including 
fringe benefits;  

• Coordinates benefit-related activities including open enrollment, employee outreach 
and education regarding benefits including retiring and terminating employees;  

• Create performance evaluation materials and track employees for merit recognition;  
• Conduct regular audits to ensure compliance with records keeping requirements and 

state and federal regulations;   
• Work with employees to share and review policies and expediently answer related 

questions;  
• Maintain employee and contractor files;  
• Assist in developing incentive and morale programs intended to support workplace 

culture and improve retention;  
• Complete or respond to employment verification requests and discretely work with 

other departments for any necessary actions;  
• Perform other duties as required  
  

MINIMUM QUALIFICATIONS:  
1.    Education and Experience:  

a. Graduation from college with a bachelor degree in human resources or related 
field; AND 



b. Two (2) years of responsible experience performing above and related 
duties; OR 

c. An equivalent combination of education and experience.  
  

2.  Knowledge, Skills, and Abilities:  
  

A high level of communication skills and organizational aptitude together with 
patience, fairness, effective decision making, excellent interpersonal skills, an ability 
to maintain confidentiality, demonstration of acceptance and non-discriminatory 
approaches, considerable knowledge of basic procedures related to generally 
accepted human resource policies and procedures, benefits programs, modern office 
practices and procedures, English composition, spelling, grammar, punctuation, etc., 
telephone etiquette, standard office equipment operation, computerized word 
processing, equipment and programs, human resource management theory, 
methods, and practices, benefit, retirement, and compensation laws and guidelines, 
federal and state laws as they apply to human resource management practices, 
computerized data base management and program applications, spreadsheet uses 
and applications. Knowledge of Summit County operating and personnel policies and 
procedures.  

  
Ability and willingness to learn and understand in a short period of time complex 
aspects of a personnel system, prepare technical reports, documents and 
agreements, analyze a variety of routine human resource management issues and 
problems and make determinations relative to policy compliance, ability to 
communicate effectively verbally and in writing, ability to establish and maintain 
effective working relationships with professionals, executives, department heads, 
coworkers and the public, ability to work independently and deal effectively with 
stress caused by work load, management/supervisory relationships and time 
deadlines.  

 
3. Work Environment:  

  
Incumbent of the position performs in a typical office setting with appropriate climate 
controls. Tasks require variety of physical activities, not generally involving muscular 
strain, but does require physical activities related to walking, standing, stooping, 
sitting, reaching, talking, hearing and seeing. Common eye, hand, finger dexterity 
required to perform essential functions. Mental application utilizes memory for details, 
verbal instructions, discriminating thinking and problem solving.  

  
Some of the essential functions of this position may be performed remotely if approved 
by the Executive Director and/or Human Resources Director.    

   
  
 



 DESIREABLE QUALIFICATIONS:  
  

1. Society of Human Resources (SHRM) certification  
2. Foreign language fluency  

 
  
  



HIGH VALLEY TRANSIT  
JOB DESCRIPTION  

Position Title: Director of Human Resources 
Department: Administration 
Reports To: Executive Director of High Valley Transit 
Salary: $120,000 – $175,000 
 
OVERVIEW:   
The Human Resource Director will plan, lead, direct, develop, and coordinate the policies, 
activities, and staff of the Human Resource (HR) department, ensuring legal compliance and 
implementation of the organization’s mission and talent strategy.   
  
SUPERVISORY RESPONSIBILITIES: 

• Recruits, interviews, hires, and trains new staff in the department.   
•   Oversees the daily workflow of the department.  
•   Provides constructive and timely performance evaluations.    
• Handles discipline and termination of employees in accordance with District policies and 

procedures.   
  

RESPONSIBILITIES: 
• Collaborates with senior leadership to understand the organization’s goals and strategy 

related to staffing, recruiting, and retention.  
• Plans, leads, develops, coordinates, and implements policies, processes, training, 

initiatives, and surveys to support the organization’s human resource compliance and 
strategy needs.  

• Administers or oversees the administration of human resource programs including, but 
not limited to, compensation, benefits, and leave; disciplinary matters; disputes and 
investigations; performance and talent management; productivity, recognition, and 
morale; occupational health and safety; and training and development.  

• Identifies staffing and recruiting needs; develops and executes best practices for hiring 
and talent management.  

• Conducts research and analysis of organizational trends including review of reports and 
metrics from the organization’s human resource information system (HRIS) or talent 
management system.  

• Monitors and ensures the organization’s compliance with federal, state, and local 
employment laws and regulations, and recommended best practices; reviews and 
modifies policies and practices to maintain compliance.  

• Maintains knowledge of trends, best practices, regulatory changes, and new 
technologies in human resources, talent management, and employment law; applies 
this knowledge to communicate changes in policy, practice, and resources to upper 
management.  

• Develops and implements departmental budget.    
• Facilitates professional development, training, and certification activities for HR staff.  



• Performs other duties as required.  
 

QUALIFICATIONS: 
• Excellent verbal and written communication skills.   
• Excellent interpersonal and negotiation skills.  
• Excellent organizational skills and attention to detail.  
• Excellent time management skills with a proven ability to meet deadlines.  
• Strong analytical and problem-solving skills.  
• Strong supervisory and leadership skills.  
• Ability to adapt to the needs of the organization and employees.  
• Ability to prioritize tasks and to delegate them when appropriate.  
• Thorough knowledge of employment-related laws and regulations.  
• Proficient with Microsoft Office Suite or related software.  
• Proficiency with or the ability to quickly learn the organization’s HRIS and talent 

management systems.  
  

EDUCATION AND EXPERIENCE: 
• Bachelor’s degree in Human Resources, Business Administration, or related field 

required; Master’s degree preferred.  
• At least five years of human resource management experience required.  
• Experience in public transportation strongly preferred 
• Society Of Human Resources (SHRM) certification highly preferred.  

  
PHYSICAL REQUIREMENTS: 

• Prolonged periods of sitting at a desk and working on a computer.  
• Must be able to lift 15 pounds at times.   
  

  



HIGH VALLEY TRANSIT  
JOB DESCRIPTION  

Position Title: Chief Operations Officer (COO) 
Department: Operations 
Location: Summit County, Utah 
Reports To: Executive Director of High Valley Transit 
Salary: $140,000 – $180,000 
 
 
OVERVIEW: 
The COO will be responsible for managing and optimizing fixed route services, micro transit, 
paratransit, and Non-Emergency Medical Transportation (NEMT) services. This role requires a 
strategic leader with a proven track record in transit operations, a commitment to customer 
service, and the ability to drive growth and efficiency in a public transportation setting. 
 
 
KEY RESPONSIBILITIES: 
 

1. Strategic Leadership: 

• Develop and implement operational strategies that align with the agency’s vision 
and goals. 

• Oversee strategic growth initiatives, including service expansion, technology 
integration, and sustainability efforts. 

• Collaborate with the Director and executive team to shape long-term strategic plans. 
 

2. Operational Management: 
• Lead and manage all aspects of fixed route, micro transit, paratransit, and NEMT 

services. 
• Ensure compliance with all federal, state, and local regulations. 
• Optimize route planning, scheduling, and service delivery to enhance efficiency and 

customer satisfaction. 
• Implement and monitor performance metrics to evaluate service quality and 

operational effectiveness. 
 

3. Team Leadership and Development: 
• Supervise and mentor operational managers and staff, fostering a culture of 

excellence and accountability. 
• Oversee workforce planning, training, and development programs to ensure high 

performance and professional growth. 
• Promote a safe and inclusive work environment. 

 
 



4. Financial Oversight: 
• Develop and manage the operations budget, ensuring cost-effective use of 

resources. 
• Identify and pursue funding opportunities and grants to support operational needs 

and strategic initiatives. 
• Monitor financial performance and implement corrective actions as needed. 

5. Stakeholder Engagement: 
• Build and maintain strong relationships with key stakeholders, including government 

agencies, community organizations, and riders. 
• Represent High Valley Transit in public forums, meetings, and industry events. 
• Address and resolve customer service issues and complaints in a timely and effective 

manner. 
6. Innovation and Improvement: 

• Address and resolve customer service issues and complaints in a timely and effective 
manner. 

• Lead continuous improvement efforts to enhance service delivery and operational 
efficiency. 

• Promote the use of data-driven decision-making and innovative solutions to meet 
the evolving needs of the community. 

 
QUALIFICATIONS: 

• Bachelor’s degree in Business Administration, Transportation Management, Urban 
Planning, or a related field (Master’s degree preferred). 

• Minimum of 10 years of progressive experience in governmental operations, 
including at least 5 years in a senior leadership role. 

• Comprehensive knowledge of fixed route, micro transit, paratransit, and NEMT 
services. 

• Strong knowledge of federal, state and local regulations pertaining to transit. 
• Proven ability to develop and implement strategic plans and operational 

improvements. 
• Strong financial acumen and experience managing large budgets. 
• Excellent leadership, communication, and interpersonal skills. 
• Ability to work effectively with diverse stakeholders and build consensus. 
• Commitment to public service and enhancing mobility within the community. 

 

 

 
 
 



Chart of Positions June 2024  
Branch   Title   Existing   Proposed   

Admin   Executive Director    1     
Finance   Finance Director   1    
Admin   Transportation Planner    1    
Admin   Business Data Analyst    1     
Admin   Admin Assistant    1     

Admin   Human Resources Coordinator   1  TITLE / POSITION 
CHANGE  

Admin   Chief Development Officer   1    
Operations Chief Operations Officer  1 
Operations   Deputy Manager  1    
Operations   Information Technology Tech    1     
Operations   Maintenance Manager   1     
Operations   Maintenance Tech   7    
Operations   Parts and Inventory Administrator        
Operations   Compliance Specialist   1    
Operations   Facilities Director        
Operations   Janitorial         
Operations   Operator III   7    
Operations   Operator II   53  
Operations   Operator 1   0    
Admin   Marketing/Social Media Coordinator        
Admin   Customer Relations Specialist        
Admin   ITS Administrator        
Admin   ITS Tech        
Admin   Human Resources/Payroll Tech        
Admin   Grants & Procurement    1     
Finance   Accounting Tech        

Part-time/Contract        
Admin   Communications    1     
Admin   Valley Ride Coordinator    1     
Admin   IT Networking          
Operations   Facilities/Seasonal contracts          
 
 



 

STAFF REPORT 
 

 
Date:  July 18, 2024 
To:   Board of Trustees 
From:  Allie Shorkey, Human Resources & Jolena Ashman Finance Director 
Subject:  Policy Updates 
 
              
 
Action Requested 
 
Discuss and amend the Holiday Pay policy to provide more concise and clear verbiage and discuss 
the adoption of a Cell Phone policy.   
 
 
Background 
 
Holiday Pay 
HVT’s current holiday policy’s verbiage can be confusing and unclear to those interpreting it. 
Staff are requesting to update the verbiage of this policy and at the same time add Juneteenth 
officially to the list of paid holidays.  
 
Cell Phone 
HVT does not currently have a robust cell phone policy in place and staff would like to adopt a 
policy that encompasses the topics of damage, replacement, GRAMA, and usage of District 
property.  
 
 
Enclosed: drafts of holiday and cell phone policies.  
  



Holiday Pay Policy 
When an employee works on a holiday, the employee will be paid for all hours worked, plus an 
additional 8 hours for holiday pay. An employee not scheduled to work on a holiday will receive 
8 hours of holiday pay.  
 
If an employee is not scheduled to work on the holiday and calls out absent the day before or 
the day after the holiday, they will not receive holiday pay unless the employee is able to 
provide documentation the absence was beyond the control of the employee. Each absence 
shall be judged on a case-by-case basis by the employee’s manager or Human Resources. 
 
Any shift change agreements between two employees must be approved by the head of the 
department prior to the date. The manager will be responsible for adjusting both employee’s 
timecards to reflect the change.  
 
If a holiday falls during an approved absence, the employee will be paid for the holiday 
provided the employee worked their regular shift prior to the start of vacation leave. Pre-
authorized time away from work for the reasons below will automatically receive holiday pay: 

• Vacation 
• Personal day 
• Bereavement 
• Jury duty 
• Military duty  

 
Paid holidays observed by the District Include: 

• New Years Day 
• Martin Luther King Jr. Day 
• Presidents Day 
• Memorial Day 
• Juneteenth 
• Independence Day 
• Pioneer Day 
• Labor Day 
• Indigenous Peoples’ Day 
• Veterans Day 
• Thanksgiving 
• Day after Thanksgiving 
• Christmas Eve (half day, 4 hours of pay) 
• Christmas Day 

 
If the holiday falls on a Saturday, the District will observe the holiday on the Friday prior. If the 
holiday falls on a Sunday, the District will observe the holiday on the following Monday.  
  



Cell Phone Policy 
 
Employees who are deemed required to have a District phone will be reimbursed for individual 
cell phones or may receive a District-issued device. While cell phones are a necessary 
convenience of the business world, we require that our employees follow the guidelines listed 
below. 
 
Employees are required to be professional and conscientious when making / receiving phone 
calls on behalf of HVT. 
 
Employees who are issued a District cell phone understand the phones are issued for business 
use only. Employees are expected to keep personal use of company issued phones to a minimum. 
Whether the employee opts for a reimbursement for personal phone use, or a District provided 
phone, both are subject to GRAMA requirements and may be requested to turn in for retrieval 
of information.  
 
Non‐exempt employees may not use their District provided cell while not working (off the clock). 
Such use is considered a compensable time and must be pre-approved by the employee’s 
supervisor and reported to payroll on the employee’s timecard. Any phone calls or emails made 
to the employee or by the employee for District business must be pre‐approved by the 
employee’s supervisor. 
 
Employees who are issued a District cell phone will receive the current base model 256 GB of the 
iPhone series. District provided cell phones will be replaced every 2 years unless there is a 
justifiable need to replace the device earlier. District phones must have a protective case and a 
screen protector (tempered glass is preferred) appropriate for the anticipated use.  
 
If any damage or lost phone occurs, the employee will be responsible for the deductible to 
replace or fix the phone. All damage to District phones must be reported to Finance as soon as 
possible. Phones with shatterproof glass screens are exempt from the screen protector 
requirement. In the event a phone is turned in damaged, the employee will be charged for either 
the deductible or replacement cost.  
 
Personal applications (apps) can be downloaded so long as they are paid for by the employee and 
comply with all District policies. Apps cannot interfere or conflict with the business use of the 
device or increase costs to the District. Employees assume all responsibility for any personal data 
and financial risk for purchasing apps or accessories.  
 
Employees with a District cell phone will be required to the following: 

• Set up an Apple ID with your HVT email address.  
• Provide the password to Finance upon set up and any time there is a change to the 

password. 
• Return phone upon separation from HVT 

https://jcc.utah.gov/public-records-and-grama-requests/


 
HVT has a zero-tolerance policy regarding using a cell phone while driving. For the safety of our 
employees and others employees must use hands free calling when available or pull over and 
stop at a safe location to dial, receive or converse on the cell phone in any way.  
HVT reserves the right to amend or alter the terms of this policy. 
 
 
 
Employee Acknowledgment  
 
I, ______________________________, have received, read and understand the High Valley 
Transit cell phone usage policy. 
 
__________________________________  ______________________ 
Employee signature      Date 
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	Second Amendment-Interlocal Agreement-High Valley Transit.Summit County 6.28.2024
	5. Severability.  In the event that any condition, covenant, or other provision herein contained is held to be invalid or void by any court of competent jurisdiction, the same shall be deemed severable from the remainder of this Second Amendment and s...
	6. Further Action/Amendment.  The Parties shall execute and deliver all documents, provide all information, and take or forbear from all such action as may be necessary or appropriate to achieve the purposes of this Second Amendment.
	7. Counterparts.  This Second Amendment may be executed in any number of counterpart originals, each of which shall be deemed an original instrument for all purposes, but all of which shall comprise one and the same instrument.
	8. Governing Law.  This Second Amendment shall be construed and enforced in accordance with the laws of the State of Utah.
	9. No Third-Party Beneficiary Rights.  This Second Amendment is not intended to create, nor shall it be in any way interpreted or construed to create, any third-party beneficiary rights in any person not a Party hereto.
	10. Authority.  The individuals who execute this Second Amendment represent and warrant that they are duly authorized to execute this instrument on behalf of each Party and that no other signature, act, or authorization is necessary to bind the Partie...

	public hearing notice - 7-18-24
	Bond Purchase Agreement - Summit County Sales Tax Rev 2024
	1. Upon the terms and conditions and upon the basis of the representations set forth herein, the Purchaser hereby agrees to purchase from the Issuer, and the Issuer hereby agrees to sell and deliver to the Purchaser, the Bonds.  Exhibit A, which is he...
	2. The Issuer represents and covenants to the Purchaser that

	3. As conditions to the Purchaser’s obligations hereunder:
	(a) From December 31, 2023, to the date of Closing, there shall not have been any
	(b) At the Closing, the Issuer will deliver or make available to the Purchaser:
	(i) The Bonds, in definitive form, registered and duly executed, and the Indenture duly executed;
	(ii) A certificate from authorized officers of the Issuer, in form and substance acceptable to the Purchaser, to the effect that the representations and information of the Issuer contained in this Purchase Agreement are true and correct when made and ...
	(iii) The approving opinion of the Issuer’s counsel, satisfactory to the Purchaser and Bond Counsel;
	(iv) The approving opinion of Gilmore & Bell, P.C., Bond Counsel to the Issuer, satisfactory to the Purchaser dated the date of Closing, relating to the legality and validity of the Bonds and the excludability of interest on the Bonds from gross incom...
	(v) Such additional certificates, instruments, and other documents as the Purchaser may deem necessary with respect to the issuance and sale of the Bonds, all in form and substance satisfactory to the Purchaser.


	4. The Issuer will pay the cost of the fees and disbursements of counsel to the Issuer and Bond Counsel, Trustee fees and Municipal Advisor’s fees.  The Issuer will also pay the Purchaser’s counsel fees (in an amount of $1,000) as a cost of issuance.
	5. This Purchase Agreement is intended to benefit only the parties hereto, and the Issuer’s representations and warranties shall survive any investigation made by or for the Purchaser, delivery of and payment for the Bonds, and the termination of this...
	6. This Purchase Agreement shall be governed by the laws of the State of Utah.
	7. This Purchase Agreement may be executed in several counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.  This Purchase Agreement shall become effective upon the execution by the parties...
	1. Par Amount:  $__________
	2. Purchase Price:  $__________
	3. Purchaser’s Counsel Fee:  $1000___ (paid as a cost of issuance)
	4. Accrued Interest:  $___
	5. Interest Payment Date:  April 15 and October 15, beginning October 15, 20___
	6. Dated Date:  Closing Date
	7. Form:  Registered Bonds
	8. Closing Date:  __________, 2024
	9. Redemption:  The Bonds [are] [are not] subject to redemption prior to maturity [on any date, in whole or in part, at the option of the Issuer, in chronological order of maturity, upon not less than thirty (30) nor more than sixty (60) days’ prior w...
	MATURITY SCHEDULE

	General Indenture -Summit County HVT Sales Tax Revenue 2022
	Article I  DEFINITIONS
	Section 1.1 Definitions
	(a) amounts payable to contractors and costs incident to the award of contracts;
	(b) cost of labor, facilities and services furnished by the Issuer and its employees or others, materials and supplies purchased by the Issuer or others and permits and licenses obtained by the Issuer or others;
	(c) engineering, architectural, legal, planning, underwriting, accounting and other professional and advisory fees;
	(d) premiums for contract bonds and insurance during construction and costs on account of personal injuries and property damage in the course of construction and insurance against the same;
	(e) interest expenses, including interest on the Series of Bonds relating to a Project;
	(f) printing, engraving and other expenses of financing, including fees of financial rating services and other costs of issuing the Series of Bonds (including costs of interest rate caps and costs related to Interest Rate Swaps (or the elimination the...
	(g) costs, fees and expenses in connection with the acquisition of real and personal property or rights therein, including premiums for title insurance;
	(h) costs of furniture, fixtures, and equipment purchased by the Issuer and necessary to construct a Project;
	(i) amounts required to repay temporary or bond anticipation loans or notes made to finance the costs of a Project;
	(j) cost of site improvements performed by the Issuer in anticipation of a Project;
	(k) moneys necessary to fund the funds created under this Indenture;
	(l) costs of the capitalization with proceeds of a Series of Bonds issued hereunder of any operation and maintenance expenses and other working capital appertaining to any facilities to be acquired for a Project and of any interest on a Series of Bond...
	(m) costs of amending any indenture or other instrument authorizing the issuance of or otherwise appertaining to a Series of Bonds;
	(n) all other expenses necessary or desirable and appertaining to a Project, as estimated or otherwise ascertained by the Issuer, including costs of contingencies for a Project; and
	(o) payment to the Issuer of such amounts, if any, as shall be necessary to reimburse the Issuer in full for advances and payments theretofore made or costs theretofore incurred by the Issuer for any item of Costs.
	(a) State and Local Government Series issued by the United States Treasury (“SLGS”);
	(b) United States Treasury bills, notes and bonds, as traded on the open market;
	(c) Zero Coupon United States Treasury Bonds; and
	(d) Any other direct obligations of or obligations fully and unconditionally guaranteed by, the United States of America (including, without limitation, obligations commonly referred to as “REFCORP strips”).
	(a) Any Bond or portion thereof which at the time has been paid or deemed paid pursuant to Article X of this Indenture; and
	(b) Any Bond in lieu of or in substitution for which a new Bond shall have been authenticated and delivered hereunder, unless proof satisfactory to the Trustee is presented that such Bond is held by a bona fide holder in due course.
	(a) Government Obligations;
	(b) Obligations of any of the following federal agencies which obligations represent full faith and credit obligations of the United States of America including:  the Export-Import Bank of the United States; the Government National Mortgage Associatio...
	(c) Money market funds rated “AAAm” or “AAAm-G” or better by S&P and/or the equivalent rating or better of Moody’s (if so rated), including money market funds from which the Trustee or its affiliates derive a fee for investment advisory services to th...
	(d) Commercial paper which is rated at the time of purchase in the single highest classification, “P-1” by Moody’s or “A-1+” by S&P, and which matures not more than 270 days after the date of purchase;
	(e) Bonds, notes or other evidences of indebtedness rated “AAA” by S&P and “Aaa” by Moody’s issued by the Federal National Mortgage Association or the Federal Home Loan Mortgage Corporation with remaining maturities not exceeding three years;
	(f) U.S. dollar denominated deposit accounts, federal funds and banker’s acceptances with domestic commercial banks, including the Trustee and its affiliates, which have a rating on their short term certificates of deposit on the date or purchase of “...
	(g) The fund held by the Treasurer for the State of Utah and commonly known as the Utah State Public Treasurer’s Investment Fund; and
	(h) Any other investments or securities permitted for investment of public funds under the State Money Management Act of 1974, Title 51, Chapter 7, Utah Code, Annotated 1953, as amended, including investments contracts permitted by Section 51-7-17(2)(...

	Section 1.2 Indenture to Constitute Contract
	Section 1.3 Construction
	(a) The terms “hereby,” “hereof,” “herein,” “hereto,” “hereunder”, and any similar terms used in this Indenture shall refer to this Indenture in its entirety unless the context clearly indicates otherwise.
	(b) Words in the singular number include the plural, and words in the plural include the singular.
	(c) Words in the masculine gender include the feminine and the neuter, and when the sense so indicates, words of the neuter gender refer to any gender.
	(d) Articles, sections, subsections, paragraphs and subparagraphs mentioned by number, letter, or otherwise, correspond to the respective articles, sections, subsections, paragraphs and subparagraphs hereof so numbered or otherwise so designated.
	(e) The titles or leadlines applied to articles, sections and subsections herein are inserted only as a matter of convenience and ease in reference and in no way define, limit or describe the scope or intent of any provisions of this Indenture.


	Article II  THE BONDS
	Section 2.1 Authorization of Bonds
	Section 2.2 Description of Bonds; Payment
	(a) Each Series of Bonds issued under the provisions hereof may be issued only as registered bonds.  Unless otherwise specified in the Supplemental Indenture authorizing such Series of Bonds, each Series of Bonds shall be in the denomination of Five T...
	(b) Each Series of Bonds issued under the provisions hereof shall be dated, shall bear interest at a rate or rates not exceeding the maximum rate permitted by law on the date of initial issuance of such Series, shall be payable on the days, shall be s...
	(c) Both the principal of and the interest on the Bonds shall be payable in lawful money of the United States of America.  Payment of the interest on any Bond shall be made to the person appearing on the Bond registration books of the Registrar herein...
	(d) The Bonds of each Series may contain or have endorsed thereon such provisions, specifications and descriptive words not inconsistent with the provisions hereof as may be necessary or desirable to comply with custom, the rules of any securities exc...

	Section 2.3 Execution; Limited Obligation
	Section 2.4 Authentication and Delivery of Bonds
	(a) The Issuer shall deliver executed Bonds of each Series to the Trustee for authentication.  Subject to the satisfaction of the conditions for authentication of Bonds set forth herein, the Trustee shall authenticate such Bonds and deliver them upon ...
	(b) No Bond shall be valid or obligatory for any purpose or entitled to any security or benefit hereunder, unless and until a certificate of authentication on such Bond substantially in the form set forth in the Supplemental Indenture authorizing such...
	(c) Prior to the authentication by the Trustee of each Series of Bonds there shall have been filed with the Trustee:
	(i) A copy of this Indenture (to the extent not theretofore so filed) and the Supplemental Indenture authorizing such Series of Bonds;
	(ii) A copy, certified by the Secretary, of the proceedings of the Issuer’s Governing Body approving the execution and delivery of the instruments specified in Section 2.4(c)(i) above and the execution and delivery of such Series of Bonds, together wi...
	(iii) A request and authorization of the Issuer to the Trustee to authenticate such Series of Bonds in the aggregate principal amount therein specified and deliver them to purchasers therein identified upon payment to the Trustee for account of the Is...
	(iv) An opinion of bond counsel dated the date of authentication of such Series of Bonds to the effect that


	(d) The Issuer may provide by Supplemental Indenture for the delivery to the Trustee of one or more Security Instruments with respect to any Series of Bonds and the execution and delivery of any Security Instrument Agreements deemed necessary in conne...
	(e) Subject to any limitations contained in a Supplemental Indenture, the Issuer may provide a Security Instrument for any Series of Bonds (or may substitute one Security Instrument for another);
	(f) The Issuer may provide by Supplemental Indenture for the issuance and delivery to the Trustee of one or more Reserve Instruments and the execution and delivery of any Reserve Instrument Agreements deemed necessary in connection therewith;
	(g) The Issuer may authorize by Supplemental Indenture the issuance of Put Bonds; provided that any obligation of the Issuer to pay the purchase price of any such Put Bonds shall not be secured by a pledge of Revenues on a parity with the pledge conta...
	(h) The Issuer may include such provisions in a Supplemental Indenture authorizing the issuance of a Series of Bonds secured by a Security Instrument as the Issuer deems appropriate, including:
	(i) So long as the Security Instrument is in full force and effect, and payment on the Security Instrument is not in default, (I) the Security Instrument Issuer shall be deemed to be the Owner of the Outstanding Bonds of such Series (a) when the appro...
	(ii) In the event that the Principal and redemption price, if applicable, and interest due on any Series of Bonds Outstanding shall be paid under the provisions of a Security Instrument, all covenants, agreements and other obligations of the Issuer to...
	(iii) In addition, such Supplemental Indenture may establish such provisions as are necessary to provide relevant information to the Security Instrument Issuer and to provide a mechanism for paying Principal Installments and interest on such Series of...

	(i) The Issuer may provide for the execution of an Interest Rate Swap in connection with any Series of Bonds issued hereunder.  The obligation of the Issuer to pay Swap Payments may be secured with (A) a lien on the Revenues on a parity with the lien ...

	Section 2.5 Mutilated, Lost, Stolen or Destroyed Bonds
	Section 2.6 Registration of Bonds; Persons Treated as Owners
	Section 2.7 Redemption Provisions
	Section 2.8 Notice of Redemption
	(a) In the event any of the Bonds are to be redeemed, the Registrar shall cause notice to be given as provided in this Section 2.8.  Unless otherwise specified in the Supplemental Indenture authorizing the issuance of the applicable Series of Bonds, n...
	(i) the complete official name of the Bonds, including Series, to be redeemed, the identification numbers of Bonds and the CUSIP numbers, if any, of the Bonds being redeemed, provided that any such notice shall state that no representation is made as ...
	(ii) any other descriptive information needed to identify accurately the Bonds being redeemed, including, but not limited to, the original issue date of, and interest rate on, such Bonds;
	(iii) in the case of partial redemption of any Bonds, the respective principal amounts thereof to be redeemed;
	(iv) the date of mailing of redemption notices and the redemption date;
	(v) the redemption price;
	(vi) that on the redemption date the redemption price will become due and payable upon each such Bond or portion thereof called for redemption, and that interest thereon shall cease to accrue from and after said date; and
	(vii) the place where such Bonds are to be surrendered for payment, designating the name and address of the redemption agent with the name of a contact person and telephone number.
	(b) In addition to the foregoing, further notice of any redemption of Bonds hereunder shall be given by the Trustee, simultaneously with or shortly after the mailed notice to Registered Owners, by posting such notice to the MSRB’s Electronic Municipal...
	(c) Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such purpose shall bear the CUSIP number, if applicable, identifying, by issue and maturity, the Bonds being redeemed with the proce...
	(d) If at the time of mailing of any notice of optional redemption there shall not be on deposit with the Trustee moneys sufficient to redeem all the Bonds called for redemption, such notice shall state that such redemption shall be conditioned upon r...
	(e) A second notice of redemption shall be given, not later than ninety (90) days subsequent to the redemption date, to Registered Owners of Bonds or portions thereof redeemed but who failed to deliver Bonds for redemption prior to the 60th day follow...
	(f) Any notice mailed shall be conclusively presumed to have been duly given whether or not the owner of such Bonds receives the notice.  Receipt of such notice shall not be a condition precedent to such redemption, and failure so to receive any such ...
	(g) In case any Bond is to be redeemed in part only, the notice of redemption which relates to such Bond shall state also that on or after the redemption date, upon surrender of such Bond, a new Bond in principal amount equal to the unredeemed portion...

	Section 2.9 Partially Redeemed Fully Registered Bonds
	Section 2.10 Cancellation
	Section 2.11 Nonpresentation of Bonds
	Section 2.12 Initial Bonds
	Section 2.13 Issuance of Additional Bonds
	(a) No Event of Default shall have occurred and be continuing hereunder on the date of authentication of any Additional Bonds.  This Section 2.13(a) shall not preclude the issuance of Additional Bonds if
	(b) A certificate shall be delivered to the Trustee by an Authorized Representative to the effect that the Revenues, less any Direct Payments, for any consecutive 12-month period in the 24 months immediately preceding the proposed date of issuance of ...
	(c) All payments required by this Indenture to be made into the Bond Fund must have been made in full, and there must be on deposit in each account of the Debt Service Reserve Fund (taking into account any Reserve Instrument coverage) the full amount ...
	(d) The proceeds of the Additional Bonds must be used


	Section 2.14 Form of Bonds
	Section 2.15 Covenant Against Creating or Permitting Liens

	Article III   CREATION OF FUNDS AND ACCOUNTS
	Section 3.1 Creation of Construction Fund
	Section 3.2 Creation of Bond Fund
	Section 3.3 Creation of Sinking Fund Account
	Section 3.4 Creation of Debt Service Reserve Fund
	Section 3.5 Creation of Reserve Instrument Fund
	Section 3.6 Creation of Rebate Fund
	Section 3.7 Creation of Revenue Fund
	Section 3.8 Creation of Funds and Accounts

	Article IV  APPLICATION OF BOND PROCEEDS
	Article V  USE OF FUNDS
	Section 5.1 Use of Construction Fund
	(a) So long as an Event of Default shall not have occurred and be continuing, and except as otherwise provided by Supplemental Indenture, moneys deposited in the appropriate account in the Construction Fund shall be disbursed by the Trustee to pay the...
	(b) Upon receipt of such requisition, the Trustee shall pay the obligation set forth in such requisition out of moneys in the applicable account in the Construction Fund.  In making such payments the Trustee may rely upon the information submitted in ...
	(c) The Issuer shall deliver to the Trustee, within 90 days after the completion of a Project, a certificate executed by an Authorized Representative of the Issuer stating:
	(i) that such Project has been fully completed in accordance with the plans and specifications therefor, as amended from time to time, and stating the date of completion for such Project; and
	(ii) that the Project has been fully paid for and no claim or claims exist against the Issuer or against such Project out of which a lien based on furnishing labor or material exists or might ripen; provided, however, there may be excepted from the fo...

	(d) In the event the certificate filed with the Trustee pursuant to Section 5.1(c) above shall state that there is a claim or claims in controversy which create or might ripen into a lien, an Authorized Representative of the Issuer shall file a simila...
	(e) The Trustee and the Issuer shall keep and maintain adequate records pertaining to each account within the Construction Fund and all disbursements therefrom.
	(f) Unless otherwise specified in a Supplemental Indenture, upon completion of a Project and payment of all costs and expenses incident thereto and the filing with the Trustee of documents required by this Section 5.1, any balance remaining in the app...
	(g) The Trustee shall, to the extent there are no other available funds held under the Indenture, use the remaining funds in the Construction Fund to pay principal and interest on the Bonds at any time in the event of a payment default hereunder.

	Section 5.2 Application of Revenues
	(a) So long as any Bonds are Outstanding and as a first charge and lien on the Revenues, the Issuer shall on or before fifteen days prior to each Interest Payment Date, principal payment date, and Sinking Fund Installment payment date, allocate to the...
	(i) the interest falling due on the Bonds on the next succeeding Interest Payment Date established for the Bonds (provided, however, that so long as there are moneys representing capitalized interest on deposit with the Trustee to pay interest on the ...
	(ii) the principal and premium, if any, falling due on the next succeeding principal payment date established for the Bonds; plus
	(iii) the Sinking Fund Installment falling due on the next succeeding Sinking Fund Installment payment date, plus
	(iv) notwithstanding subsections (i) through (iii) above, Administrative Costs which shall be paid by the Issuer from time to time as they become due and payable.

	(b) As a second charge and lien on the Revenues, the Issuer shall on or before fifteen days prior to each Interest Payment Date, principal payment date, and Sinking Fund Installment payment date, make the following transfers to the Trustee:
	(i) To the extent the Debt Service Reserve Requirement, if any, is not funded with a Reserve Instrument or Instruments, (A) to the accounts in the Debt Service Reserve Fund any amounts required hereby and by any Supplemental Indenture to accumulate th...
	(ii) Equally and ratably to the accounts of the Reserve Instrument Fund, with respect to all Reserve Instruments which are in effect and are expected to continue in effect after the end of such month, such amount of the remaining Revenues, or a ratabl...


	Section 5.3 Use of Bond Fund
	(a) The Trustee shall make deposits to the Bond Fund, as and when received, as follows:
	(i) accrued interest received upon the issuance of any Series of Bonds;
	(ii) all moneys payable by the Issuer as specified in Section 5.2(a) hereof;
	(iii) any amount in the Construction Fund to the extent required by or directed pursuant to Section 5.1(f) hereof upon completion of a Project or pursuant to Section 5.1(g) hereof;
	(iv) all moneys transferred from the Debt Service Reserve Fund or from a Reserve Instrument or Instruments then in effect as provided in Section 5.5 hereof; and
	(v) all other moneys received by the Trustee hereunder when accompanied by directions from the person depositing such moneys that such moneys are to be paid into the Bond Fund.

	(b) Except as provided in Section 7.4 hereof and as provided in this Section 5.3 and except as otherwise provided by Supplemental Indenture, moneys in the Bond Fund shall be expended solely for the following purposes and in the following order of prio...
	(i) on or before each Interest Payment Date for each Series of Bonds, the amount required to pay the interest due on such date;
	(ii) on or before each Principal Installment due date, the amount required to pay the Principal Installment due on such due date; and
	(iii) on or before each redemption date for each Series of Bonds, the amount required to pay the redemption price of and accrued interest on such Bonds then to be redeemed.
	(c) After payment in full of the Principal of and interest on



	Section 5.4 Use of Sinking Fund Account
	(a) The Trustee shall apply moneys in the Sinking Fund Account to the retirement of any Term Bonds required to be retired by operation of the Sinking Fund Account under the provisions of and in accordance with  the Supplemental Indenture authorizing t...
	(b) On the maturity date of any Term Bonds, the Trustee shall apply the moneys on hand in the Sinking Fund Account for the payment of the principal of such Term Bonds.

	Section 5.5 Use of Debt Service Reserve Fund
	Section 5.6 Use of Reserve Instrument Fund
	Section 5.7 Use of Rebate Fund
	(a) If it becomes necessary for the Issuer to comply with the rebate requirements of the Code and the Regulations, the Trustee shall establish and thereafter maintain, so long as the Bonds which are subject to said rebate requirements are Outstanding,...
	(b) All amounts in the Rebate Fund, including income earned from investment of the fund, shall be held by the Trustee free and clear of the lien of the Indenture.  In the event the amount on deposit in the Rebate Fund exceeds the aggregate amount of R...
	(c) The Issuer shall determine the amount of Rebatable Arbitrage and the corresponding Required Rebate Deposit with respect to each Series of Bonds on each applicable Rebate Calculation Date and take all other actions necessary to comply with the reba...
	(d) The Trustee shall, at least 60 days prior to each Rebate Calculation Date, notify the Issuer of the requirements of this Section 5.7.  By agreeing to give this notice, the Trustee assumes no responsibility whatsoever for compliance by the Issuer w...
	(e) The provisions of this Section 5.7 may be amended or deleted without Bondowner consent or notice, upon receipt by the Issuer and the Trustee of an opinion of nationally recognized bond counsel that such amendment or deletion will not adversely aff...

	Section 5.8 Investment of Funds
	Section 5.9 Trust Funds
	Section 5.10 Method of Valuation and Frequency of Valuation

	Article VI  GENERAL COVENANTS
	Section 6.1 General Covenants
	(a) Pursuant to Section 11-14-307(2)(d) of the Act, while any of the Bonds remain outstanding and unpaid, or any Repayment Obligations are outstanding, the ordinance, resolution or other enactment of the Issuer imposing the taxes described in the defi...
	(b) The outstanding Bonds to which the Revenues (less Direct Payments) of the Issuer have been pledged as the sole source of payment shall not at any one time exceed an amount for which the Average Aggregate Annual Debt Service Requirement of the Bond...
	(c) Each Registered Owner, Security Instrument Issuer and Reserve Instrument Provider, or any duly authorized agent or agents thereof shall have the right at all reasonable times to inspect all records, accounts and data relating to the receipt and di...

	Section 6.2 First Lien Bonds; Equality of Liens
	Section 6.3 Payment of Principal and Interest
	Section 6.4 Performance of Covenants; Issuer
	Section 6.5 List of Bondholders
	Section 6.6 Designation of Additional Paying Agents
	Section 6.7 Tax Exemption of Bonds and Direct Payments
	Section 6.8 Expeditious Construction
	Section 6.9 Instruments of Further Assurance
	Section 6.10 Covenant of State of Utah

	Article VII  EVENTS OF DEFAULT; REMEDIES
	Section 7.1 Events of Default
	(a) if payment of any installment of interest on any of the Bonds shall not be made by or on behalf of the Issuer when the same shall become due and payable, or
	(b) if payment of the principal of or the redemption premium, if any, on any of the Bonds shall not be made by or on behalf of the Issuer when the same shall become due and payable, either at maturity or by proceedings for redemption in advance of mat...
	(c) if the Issuer shall for any reason be rendered incapable of fulfilling its obligations hereunder; or
	(d) if an order or decree shall be entered, with the consent or acquiescence of the Issuer, appointing a receiver or custodian for any of the Revenues of the Issuer, or approving a petition filed against the Issuer seeking reorganization of the Issuer...
	(e) if any proceeding shall be instituted, with the consent or acquiescence of the Issuer, for the purpose of effecting a composition between the Issuer and its creditors or for the purpose of adjusting the claims of such creditors pursuant to any fed...
	(f) if

	(g) if the Issuer shall file a petition or answer seeking reorganization, relief or any arrangement under the federal bankruptcy laws or any other applicable law or statute of the United States of America or any state thereof; or
	(h) if, under the provisions of any other law for the relief or aid of debtors, any court of competent jurisdiction shall assume custody or control of the Issuer or of the whole or any substantial part of the property of the Issuer, and such custody o...
	(i) if the Issuer shall default in the due and punctual performance of any other of the covenants, conditions, agreements and provisions contained in the Bonds or herein or any Supplemental Indenture hereof on the part of the Issuer to be performed, o...
	(j) the occurrence of any event specified in a Supplemental Indenture as constituting an Event of Default.

	Section 7.2 Remedies; Rights of Registered Owners
	Section 7.3 Right of Registered Owners to Direct Proceedings
	Section 7.4 Application of Moneys
	(a) To the payment of the principal of, premium, if any, and interest then due and payable on the Bonds and the Security Instrument Repayment Obligations as follows:
	(i) Unless the Principal of all the Bonds shall have become due and payable, all such moneys shall be applied:
	(ii) If the principal of all the Bonds shall have become due and payable, all such moneys shall be applied to the payment of the Principal and interest then due and unpaid upon the Bonds and Security Instrument Repayment Obligations, without preferenc...
	(iii) To the payment of all obligations owed to all Reserve Instrument Providers, ratably, according to the amounts due without any discrimination or preference under any applicable agreement related to any Reserve Instrument Agreement.


	Section 7.5 Remedies Vested in Trustee
	Section 7.6 Rights and Remedies of Registered Owners
	Section 7.7 Termination of Proceedings
	Section 7.8 Waivers of Events of Default
	Section 7.9 Cooperation of Issuer

	Article VIII  THE TRUSTEE
	Section 8.1 Acceptance of the Trusts
	(a) The Trustee may execute any of the trusts or powers thereof and perform any of its duties by or through attorneys, agents, receivers or employees and the Trustee shall not be responsible for any misconduct or negligence on the part of any agent or...
	(b) The Trustee shall not be responsible for any recital herein, or in the Bonds (except in respect to the certificate of the Trustee endorsed on the Bonds), or collecting any insurance moneys, or for the validity of the execution by the Issuer of thi...
	(c) The Trustee shall not be accountable for the use of any Bonds authenticated or delivered hereunder, except as specifically set forth herein.  The Trustee may become the owner of Bonds secured hereby with the same rights which it would have if not ...
	(d) The Trustee shall be protected in acting upon any notice, request, consent, certificate, order, affidavit, letter, telegram or other paper or document believed to be genuine and correct and to have been signed or sent by the proper person or perso...
	(e) As to the existence or nonexistence of any fact or as to the sufficiency or validity of any instrument, paper or proceeding, the Trustee shall be entitled to rely upon a certificate signed on behalf of the Issuer by an Authorized Representative as...
	(f) The permissive right of the Trustee to do things enumerated herein shall not be construed as a duty and the Trustee shall not be answerable for other than its gross negligence or willful misconduct.
	(g) The Trustee shall not be required to take notice or be deemed to have notice of any Event of Default hereunder, except an Event of Default described in Section 7.1(a) or 7.1(b), unless the Trustee shall be specifically notified in writing of such ...
	(h) At any and all reasonable times and upon reasonable prior written notice, the Trustee, and its duly authorized agents, attorneys, experts, engineers, accountants and representatives, shall have the right fully to inspect all books, papers and reco...
	(i) The Trustee shall not be required to give any bond or surety in respect of the execution of the said trusts and powers or otherwise in respect of the premises.
	(j) Notwithstanding anything elsewhere herein contained, the Trustee shall have the right, but shall not be required, to demand, in respect of the authentication of any Bonds, the withdrawal of any cash, the release of any property, or any action what...
	(k) All moneys received by the Trustee or any Paying Agent shall, until used or applied or invested as herein provided, be held in trust for the purposes for which they were received but need not be segregated from other funds except to the extent req...
	(l) If any Event of Default hereunder shall have occurred and be continuing, the Trustee shall exercise such of the rights and powers vested in it hereby and shall use the same degree of care as a prudent man would exercise or use in the circumstances...
	(m) The Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture at the request, order or direction of any of the Registered Owners, Security Instrument Issuers or Reserve Instrument Providers pursuan...
	(n) The Trustee shall not be required to expend, advance, or risk its own funds or incur any financial liability in the performance of its duties or in the exercise of any of its rights or powers if it shall have reasonable grounds for believing that ...

	Section 8.2 Fees, Charges and Expenses of Trustee
	Section 8.3 Notice to Registered Owners if Event of Default Occurs
	Section 8.4 Intervention by Trustee
	Section 8.5 Successor Trustee
	Section 8.6 Resignation by the Trustee
	Section 8.7 Removal of the Trustee
	Section 8.8 Appointment of Successor Trustee by Registered Owners; Temporary Trustee
	Section 8.9 Concerning Any Successor Trustee
	Section 8.10 Trustee Protected in Relying Upon Indenture, Etc
	Section 8.11 Successor Trustee as Trustee of Funds; Paying Agent and Bond Registrar
	Section 8.12 Trust Estate May Be Vested in Separate or Co-Trustee
	Section 8.13 Annual Accounting
	Section 8.14 Indemnification
	Section 8.15 Trustee’s Right to Own and Deal in Bonds
	Section 8.16 Direct Payment Authorization

	Article IX  SUPPLEMENTAL INDENTURES
	Section 9.1 Supplemental Indentures Not Requiring Consent of Registered Owners, Security Instrument Issuers and Reserve Instrument Providers
	(a) To provide for the issuance of Additional Bonds in accordance with the provisions of Section 2.13 hereof;
	(b) To cure any ambiguity or formal defect or omission herein;
	(c) To grant to or confer upon the Trustee for the benefit of the Registered Owners, any Security Instrument Issuers and any Reserve Instrument Providers any additional rights, remedies, powers or authority that may lawfully be granted to or conferred...
	(d) To subject to this Indenture additional Revenues or other revenues, properties, collateral or security;
	(e) To provide for the issuance of the Bonds pursuant to a book-entry system or as uncertificated registered public obligations pursuant to the provisions of the Registered Public Obligations Act, Title 15, Chapter 7 of the Utah Code, Annotated 1953, ...
	(f) To make any change which shall not materially adversely affect the rights or interests of the Owners of any Outstanding Bonds, any Security Instrument Issuers or any Reserve Instrument Provider requested or approved by a Rating Agency in order to ...
	(g) To make any change necessary (A) to establish or maintain the excludability from gross income for federal income tax purposes of interest on any Series of Bonds as a result of any modifications or amendments to Section 148 of the Code or interpret...
	(h) If the Bonds affected by any change are rated by a Rating Agency, to make any change which does not result in a reduction of the rating applicable to any of the Bonds so affected, provided that if any of the Bonds so affected are secured by a Secu...
	(i) If the Bonds affected by any change are secured by a Security Instrument, to make any change approved in writing by the related Security Instrument Issuer, provided that if any of the Bonds so affected are rated by a Rating Agency, such change sha...
	(j) Unless otherwise provided by a Supplemental Indenture authorizing a Series of Bonds, the designation of the facilities to constitute a Project by such Supplemental Indenture may be modified or amended if the Issuer delivers to the Trustee

	(k) To correct any references contained herein to provisions of the Act, the Code or other applicable provisions of law that have been amended so that the references herein are correct.

	Section 9.2 Supplemental Indentures Requiring Consent of Registered Owners and Reserve Instrument Providers; Waivers and Consents by Registered Owners

	Article X  DISCHARGE OF INDENTURE
	(a) stating the date when the principal of each such Bond is to be paid, whether at maturity or on a redemption date (which shall be any redemption date permitted hereby);
	(b) directing the Trustee to call for redemption pursuant hereto any Bonds to be redeemed prior to maturity pursuant to Article II above; and
	(c) directing the Trustee to mail, as soon as practicable, in the manner prescribed by Article II hereof, a notice to the Registered Owners of such Bonds and to each related Security Instrument Issuer that the deposit required by this Article X has be...

	Article XI  MISCELLANEOUS
	Section 11.1 Consents, Etc., of Registered Owners
	Section 11.2 Limitation of Rights
	Section 11.3 Severability
	Section 11.4 Notices
	Section 11.5 Trustee as Paying Agent and Registrar
	Section 11.6 Counterparts
	Section 11.7 Applicable Law
	Section 11.8 Immunity of Officers and Directors
	Section 11.9 Holidays
	Section 11.10 Effective Date
	Section 11.11 Compliance with Act
	EXHIBIT A  FORM OF REQUISITION
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