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4880-9686-2666, v. 3
THIS INDENTURE OF TRUST AND PLEDGE, dated as of [INDENTURE MONTH] 1, 2024 (the “Indenture”), by and between TV Public Infrastructure District (the “Issuer”), a body politic and corporate created and validly existing under the laws of the State of Utah, and UMB Bank, n.a., 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 a designated office in Phoenix, Arizona, as trustee (the “Trustee”),
W I T N E S S E T H:
WHEREAS, the District is a public infrastructure district, a political subdivision and body corporate and politic, created by, but independent from, the Utah Inland Port Authority (“UIPA”) duly organized and existing under the Constitution and laws of the State of Utah (the “State”), including particularly Title 17B, Chapter 1 and Title 17D, Chapter 4 (collectively, the “District Act”), Utah Code Annotated 1953, as amended (the “Utah Code”) and the Utah Inland Port Authority Act Title 11, Chapter 58, Utah Code (the “UIPA Act”); and
WHEREAS, on [AO/DR DATE], 2024 the Board of Trustees (the “Board”) of the Issuer adopted a resolution formalizing its intent to designate an assessment area to be known as the TV Assessment Area No. 1 (the “TV Assessment Area No. 1”) for the purpose of financing the costs of publicly owned infrastructure, facilities or systems, along with other necessary miscellaneous improvements, and to complete said improvements in a proper and workmanlike manner (collectively, the “Improvements”), approving the forms of a designating resolution (the “Designation Resolution”) and an assessment ordinance (the “Assessment Ordinance”) relating to the TV Assessment Area No. 1, and authorizing a designated officer of the Issuer to finalize the final forms of the Designation Resolution and Assessment Ordinance; and
WHEREAS, the Board approved the Designation Resolution dated as of [AO/DR DATE], 2024, which designates the TV Assessment Area No. 1 for the purpose of financing the Improvements; and
WHEREAS, the Board also approved the Assessment Ordinance dated as of [AO/DR DATE], 2024, for the TV Assessment Area No. 1 confirming the assessment list for the Improvements and levying assessments against properties benefited by the Improvements; and
WHEREAS, the Assessment Ordinance was posted in accordance with the requirements of the laws of the State of Utah; and
WHEREAS, the Assessment Area Act, Title 11, Chapter 42, Utah Code Annotated 1953, as amended, and the Public Infrastructure District Act, Title 17D, Chapter 4, Utah Code Annotated 1953, as amended (together with the District Act and the UIPA Act, the “Act”), provide that a local entity may issue assessment bonds to finance improvements within an assessment area; and
[bookmark: _Hlk507764429][bookmark: _Hlk47025378]WHEREAS, the Board now desires to finance costs of the Improvements by issuing its Special Assessment Bonds, Series 2024A-2 (TV Assessment Area No. 1), in the total principal amount of $19,665,000 (the “Bonds”); and
WHEREAS, the Bonds shall be payable solely from (a) certain funds on deposit herein and (b) the levy of assessments against the properties benefited by the Improvements, and shall not constitute or give rise to a general obligation or general liability of the Issuer, or any other political subdivision of the State of Utah, or constitute a charge against the general credit of the Issuer; and
WHEREAS, the Board hereby determines that it is reasonable, necessary, and prudent at this time to issue the Bonds as provided herein;
NOW, THEREFORE, THIS INDENTURE OF TRUST AND PLEDGE 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, and in order to secure the payment of the principal of and premium, if any, and interest on the Bonds according to their tenor and effect, and the performance and observance by the Issuer of all the covenants expressed or implied herein and in the Bonds, 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 (a) the Assessments (herein defined), (b) all moneys in funds and accounts held by the Trustee hereunder, and (c) all other rights hereinafter granted for the further securing of the Bonds, 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 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, for the equal and proportionate benefit, security, and protection of all Registered Owners of the Bonds issued pursuant to and secured by this Indenture without privilege, priority, or distinction as to the lien or otherwise of any Bond over any other Bond by reason of time of issuance, sale, or maturity thereof or otherwise for any cause whatsoever, except as expressly provided in or permitted by this Indenture; and;
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, 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 Assessments are to be held and disposed, which said trusts and conditions the Trustee hereby accepts, are as follows:  
[bookmark: _Toc507509130][bookmark: _Toc507592553][bookmark: _Toc507595156][bookmark: _Toc169860828]
DEFINITIONS; AUTHORITY
[bookmark: _Toc507509131][bookmark: _Toc169860829]Definitions
.  As used in this Indenture, unless the context shall otherwise require, the following terms shall have the following meanings:
“Account” means any account created pursuant to this Indenture.
“Accredited Investor” means such term as defined in Rule 501(a)(i)(3) of Regulation D promulgated pursuant to the Securities Act of 1933, as amended.
“Act” means, collectively, the Assessment Area Act, Title 11, Chapter 42, Utah Code Annotated 1953, as amended, the Public Infrastructure District Act, Title 17D, Chapter 4, Utah Code Annotated 1953, as amended, the Limited Purpose Local Government Entities—Local Districts, Title 17B, Chapter 1, Utah Code Annotated 1953, as amended, and the Local Government Bonding Act, Title 11, Chapter 14, Utah Code Annotated 1953, as amended.
“Additional Bonds” means all bonds issued under this Indenture other than the Bonds.
“Administrative Costs Account” means the Administrative Costs Account established within the Bond Fund pursuant to Section 4.3 herein.
“Administrative Expenses” means the reasonable fees and expenses of the Trustee and an amount reasonably determined by the Issuer as being necessary to pay the Issuer’s expenses reasonably incurred in connection with the administration and operation of the Issuer, including accounting fees, audit expenses, legal fees, insurance premiums, management expenses, board member compensation, and generally all expenses, under which generally accepted accounting practices are properly allocable to administration; however, with respect to any fees or expenses of the Issuer, only such expenses as are reasonably and properly necessary to the efficient administration and operation of the Issuer and permitted under the Act shall be included.
“Aggregate Annual Debt Service” means the total debt service for any one Bond Fund Year (or other specific period) on all Bonds and Additional Bonds Outstanding or any specified portion thereof.
“Assessment Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Assessment Fund created in Section 4.1 hereof to be held and administered by the Issuer.
“Assessment Ordinance” means the assessment ordinance of the Issuer dated as of [AO/DR DATE], 2024, levying assessments against benefited properties within the TV Assessment Area No. 1 and all amendments thereto.
“Assessment Prepayment” means an amount received by the Issuer constituting the full or partial prepayment of Assessments due with respect to any property, whether or not mandated to be prepaid, all in accordance with the provisions of the Assessment Ordinance.
“Assessments” means those assessments levied and received under the Assessment Ordinance against certain properties within the TV Assessment Area No. 1 benefited by the Improvements.
“Authorized Representative” means each of the Chair, Vice Chair/Treasurer, and Clerk/Secretary of the Issuer or any other person duly authorized by the Board to act as the Authorized Representative of the Issuer hereunder.
“Beneficial Owner” means any person for which a Participant acquires an interest in the Bonds.
“Board” means the Board of Trustees of the TV Public Infrastructure District.  
“Bond Counsel” means Gilmore & Bell, P.C., or another attorney or firm of attorneys of nationally recognized standing in matters pertaining to the tax-exempt nature of interest on municipal bonds.
“Bond Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Bond Fund created in Section 4.3 hereof to be held by the Trustee and administered pursuant to Section 5.2 hereof.
“Bond Fund Year” means the 12-month period beginning January l of each year and ending the next succeeding December 31, except that the first Bond Fund Year shall begin on the date of delivery of the Bonds and shall end on the next succeeding December 31.
“Bond Purchase Agreement” means the Bond Purchase Agreement dated [__________], 2024, wherein the Issuer has agreed to sell the Bonds to the Underwriter upon certain terms contained therein.
“Bond Registrar” means the Trustee (or other party designated as Bond Registrar by Supplemental Indenture) appointed as the initial registrar for the Bonds pursuant to Section 11.7 hereof, and any additional or successor registrar appointed pursuant hereto.
“Bondholder,” “Bondowner,” “Registered Owner,” or “Owner” means the person or persons in whose name or names any Bond or Additional Bond is registered.
“Bonds” means the TV Public Infrastructure District $19,665,000 Special Assessment Bonds, Series 2024A-2 (TV Assessment Area No. 1), authorized for issuance herein.
“Business Day” means any day except Saturday or Sunday on which banking business is transacted, but not including any day on which banks are authorized to be closed in the city in which the Trustee has its Principal Corporate Trust Office.  
“Cede” means Cede & Co., the nominee of DTC as record owner of the Bonds, or any successor nominee of DTC with respect to the Bonds.
“Chair” means the Chair of the Board. 
“Code” means the Internal Revenue Code of 1986, as amended, and any Regulations, rulings, judicial decisions, and notices, announcements, and other releases of the United States Treasury Department or Internal Revenue Service interpreting and construing it.
“Construction Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Construction Fund created in Section 4.2 hereof to be held and administered by the Trustee pursuant to Section 5.3 hereof.
“Cost of Issuance Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Cost of Issuance Fund created in Section 4.5 hereof to be held by the Trustee and administered pursuant to Section 5.5 hereof.
“Debt Service Reserve Requirement” means, with respect to the Bonds, an amount initially equal to $[__________] which amount shall be automatically adjusted in accordance with Section 5.4 herein as Assessment Prepayments are made as provided herein, but not to an amount less than the maximum annual debt service on the Bonds after taking into account the redemption of Bonds related to the prepayment.  The Debt Service Reserve Requirement may be funded as herein provided.  The Debt Service Reserve Requirement, if any, for any Additional Bonds will be provided in the related Supplemental Indenture.
“Depository” means any securities depository that the Issuer may provide and appoint, in accordance with the guidelines of the Securities and Exchange Commission, which shall act as securities depository for the Bonds.
“DTC” means The Depository Trust Company, a limited purpose trust company organized under the laws of the State of New York, and its successors and assigns.  References herein to DTC shall include any nominee of DTC in whose name any Bonds are then registered.
“Event of Default” means any occurrence or event specified in and defined as such by Section 8.1 hereof.
“Governing Document” means the Governing Document for the Issuer approved by the Board of Directors of UIPA on March 26, 2024 (as the same may be further amended or restated from time to time).
“Government Obligations” means solely one or more of the following: 
State and Local Government Series issued by the United States Treasury (“SLGS”);
United States Treasury bills, notes and bonds, as traded on the open market;
Zero Coupon United States Treasury Bonds; and
Any other direct obligations of or obligations fully and unconditionally guaranteed as to timely payment by the United States of America (including, without limitation, obligations commonly referred to as “REFCORP strips”).
“Gross Proceeds” means the gross proceeds of the Bonds as defined in Section 148(f)(6)(B) of the Code and Section 1.148-1(b) of the Regulations.
“Improvements” means, the following, together with all related improvements and construction overhead, as may be more fully described or amended in the Assessment Ordinance: 
[bookmark: _Hlk136107195]-Sewer improvements, including, but not limited to, mains, treatment facilities, lift stations, manholes and manhole linings, sewer cleanouts, and laterals (various sizes).
-Water improvements, including, but not limited to, water tanks, wells, pumps, water treatment facilities, meters, mains, valves, tees/crosses, bends, thrust bonds, fire hydrants, blow offs and appurtenances (various sizes).
-Roads and roadway improvements including, but not limited to, rights of way, earthwork, curbs, gutters, sidewalks, street signage, centerline monuments, conduit crossings, street striping, streetlights and mailboxes.
-Storm drain improvements, including, but not limited to, drain pipes, wetlands, junction boxes, inlets, culverts, trash racks, rip-rap and geotextile fabric.
-Power and gas improvements, including but not limited to lines, meters, stations and substations, transformers, conductors, compressors, pumps, and storage facilities.
-Rail improvements, including but not limited to, tracks, stations and substations, loading and unloading facilities.
“Indenture” means this Indenture of Trust and Pledge as from time to time amended or supplemented by Supplemental Indentures in accordance with the terms of this Indenture.
“Interest Payment Dates” means each June 1 and December 1, beginning December 1, 2024.
“Issuer” means the TV Public Infrastructure District and its successors. 
“Original Issue Date” means the initial delivery date of the Bonds.
“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:
0. Any Bond or portion thereof which at the time has been paid or deemed paid pursuant to Article X of this Indenture; and
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.
“Participants” means any broker-dealer, bank, or other financial institution from time to time for which DTC or another Depository holds the Bonds.
“Paying Agent” means each Person appointed by the Issuer as Paying Agent with respect to the Bonds. The initial Paying Agent is UMB Bank, n.a., or its successors or assigns.
“Person” means natural persons, firms, partnerships, associations, corporations, trusts, public bodies, and other entities.
“Principal Corporate Trust Office” means, with respect to the Trustee, the office of the Trustee at Corporate Trust Services, 2777 East Camelback Road, Suite 350, Phoenix, Arizona or such other office or location designated by the Trustee by written notice.
“Qualified Institutional Buyer” means such term as defined in Rule 144a promulgated pursuant to the Securities Act of 1933, as amended.
“Qualified Investments” means any investments authorized under the Utah State Money Management Act, Title 51 Chapter 7, Utah Code Annotated 1953, as amended, and includes Government Obligations and the fund held by the Treasurer for the State of Utah and commonly known as the Utah Public Treasurer’s Investment Fund.
“Rebatable Arbitrage” means, with respect to the Bonds, 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 the Bonds, the Interest Payment Date next preceding the fifth (5th) anniversary of the issue date of such Bonds, each fifth (5th) anniversary of the initial rebate calculation date for such Bonds, and the date of retirement of the last Bond.
“Rebate Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Rebate Fund created in 4.7 hereof to be held by the Trustee and administered pursuant to Section 5.7 hereof.
“Redemption Account” means the Redemption Account established within the Bond Fund pursuant to Section 4.3 herein.
“Register” means the record of ownership of the Bonds maintained by the Bond Registrar.
[bookmark: _Hlk508180867]“Regular Record Date” means the fifteenth day immediately preceding each Interest Payment Date.
“Regulations” and all references thereto shall mean and include 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 thereafter.
“Required Rebate Deposit” means the amount due to the Internal Revenue Service no later than sixty (60) days after each Rebate Calculation Date pursuant to Section 148(f)(3) of the Code.
“Reserve Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Reserve Fund created in Section 4.4 hereof to be held by the Trustee.
“Series 2024A-2 Reserve Account” means the Series 2024A-2 Reserve Account established within the Reserve Fund pursuant to Section 4.4 herein. 
“Series 2024A-2 Capitalized Interest Account” means the account established with respect to the Bonds under Section 4.6 herein and administered pursuant to Section 5.6 herein.
“Series 2024A-2 Construction Account” means the Series 2024A-2 Construction Account established within the Construction Fund pursuant to Section 4.2 herein. 
“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.
“Trustee” means UMB Bank, n.a., or any successor corporation or association 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.
“UIPA” mean the Utah Inland Port Authority.
“Underwriter” means Piper Sandler & Co.
“TV Assessment Area No. 1” means the TV Public Infrastructure District TV Assessment Area No. 1.
“Working Capital Fund” means the TV Public Infrastructure District TV Assessment Area No. 1 Working Capital Fund created in Section 4.8 hereof to be held by the Trustee and administered pursuant to Section 5.8 hereof.
[bookmark: _Toc507509132][bookmark: _Toc169860830]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, 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; 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 for the equal benefit, protection, and security of the Owners of the Bonds all of which, regardless of the time or times of their authentication and delivery or maturity, shall be of equal rank without preference, priority, or distinction of any of the Bonds over any other thereof, except as expressly provided in or permitted by this Indenture.
[bookmark: _Toc507509133][bookmark: _Toc169860831]Construction
.  This Indenture, except where the context by clear implication herein otherwise requires, shall be construed as follows:
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.
Words in the singular number include the plural, and words in the plural include the singular.
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.
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.
The titles or lead lines 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.
In no event shall the term “available” when used to modify revenue described herein be interpreted to mean that the Trustee or the Issuer has any discretion to determine that only a portion of such revenue shall be applied as provided herein.

[bookmark: _Ref507422735][bookmark: _Toc507509134][bookmark: _Toc507592557][bookmark: _Toc169860832]
AUTHORIZATION, TERMS, AND ISSUANCE OF BONDS
[bookmark: _Toc507509135][bookmark: _Toc169860833]Principal Amount, Designation, and Series
[bookmark: _Hlk507765324].  The Bonds are hereby authorized for issuance under the Indenture for the purpose of providing funds to (a) finance all or a portion of the Improvements, (b) fund capitalized interest, (c) fund the Series 2024A-2 Reserve Account, and (d) pay all or a portion of the costs of issuance of the Bonds.  The Bonds shall be limited to $19,665,000 in aggregate principal amount, shall be issued in fully registered form, in denominations of $100,000 or any $1 increment in excess thereof, shall be in substantially the form and contain substantially the terms contained in Exhibit A, attached hereto and shall bear interest at the rates and be payable as to principal or redemption price as specified herein. The Bonds shall be designated as, and shall be distinguished from all other bonds of the Issuer by the title, “TV Public Infrastructure District Special Assessment Bonds, Series 2024A-2 (TV Assessment Area No. 1).”
[bookmark: _Toc507509136][bookmark: _Toc169860834]Date, Maturities, and Interest
.  (a) The Bonds shall be dated as of their Original Issue Date, and shall mature on the dates in the years and in the amounts and shall bear interest from the Interest Payment Date next preceding their date of authentication thereof unless authenticated as of an Interest Payment Date, in which event such Bonds shall bear interest from such date, or unless such Bonds are authenticated prior to the first Interest Payment Date, in which event such Bonds shall bear interest from their Original Issue Date or unless, as shown by the records of the Trustee, interest on the Bonds shall be in default, in which event such Bonds shall bear interest from the date to which interest has been paid in full, or unless no interest shall have been paid on such Bonds, in which event such Bonds shall bear interest from their Original Issue Date, payable on each Interest Payment Date at the rates per annum as set forth below:
	Maturity
Date
([December 1])
	Principal
Amount
	Interest 
Rate
	Price

	[2053]
	$19,665,000
	[INT RATE]%
	



0. Interest on the Bonds shall be calculated on the basis of a year of 360 days comprised of twelve 30-day months.
[bookmark: _Toc507509137][bookmark: _Toc169860835]Nature of Obligation
[bookmark: _Hlk47024022].  The Issuer hereby pledges all Assessments levied pursuant to the Assessment Ordinance to the payment of the Bonds. The Bonds, together with interest thereon, shall be special limited obligations of the Issuer payable solely from a first lien pledge of the Assessments levied and collected under the Assessment Ordinance (except to the extent paid out of moneys attributable to the Bond proceeds, moneys collected by the Issuer from the foreclosure of assessed properties or from other funds created hereunder or the income from the temporary investment thereof).
No provision of this Indenture, the Bonds, or any other instrument, shall be construed as creating a general obligation of the Issuer, or creating a general obligation of the State of Utah, the Issuer, or any political subdivision thereof, or as incurring or creating a charge upon the general credit of the Issuer, or its taxing powers.
[bookmark: _Toc507509138][bookmark: _Toc169860836]Payment of Principal and Interest
.  (a)  Both the principal of and the interest on the Bonds shall be payable in lawful money of the United States of America. The principal of and premium, if any, on the Bonds are payable to the Owner of each Bond upon maturity or prior redemption and presentation at the principal operations office of the Trustee in Kansas City, Missouri.  Payment of the interest on any Bond shall be made to the person appearing on the Register maintained by the Bond Registrar 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 Register or to owners of $1,000,000 or more of Bonds (or 100% of Bonds then Outstanding) by wire transfer to a bank account located in the United States designated by the Registered Owner in written instructions furnished to the Trustee no later than the Regular Record Date for such payment. The interest on the 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.  All payments of principal of and premium, if any, on the Bonds shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid. 
(b)	The Bonds 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.
[bookmark: _Toc507509139][bookmark: _Toc169860837]Redemption
.
[bookmark: _Ref507420347][bookmark: _Hlk508179540]Optional Redemption of the Bonds.  The Bonds are subject to redemption prior to maturity, at the option of the Issuer, as a whole or in integral multiples of $1, in any order of maturity, and in whole or partial maturities (and if in part in such order of maturities as the Issuer shall determine), on [__________] 1, 202__ and on any date thereafter, upon payment of par, accrued interest, and a redemption premium equal to a percentage of the principal amount so redeemed, as follows:
	Date of Redemption
	Redemption Premium

	
	

	
	

	
	

	
	



[bookmark: _Hlk47020215]Extraordinary Mandatory Redemption for Foreclosure or Excess Proceeds.  The Bonds are subject to extraordinary mandatory redemption, in whole or in part, on any Business Day on or after December 1, 2024, that the Issuer selects by notice to the Trustee that is given not more than forty-five (45) days after the Issuer’s receipt of Assessments collected from the foreclosure sale of delinquent property or upon determination by the Issuer that Bond proceeds are not needed for Construction Costs, at a redemption price equal to one hundred percent (100%) of the principal amount of each Bond to be redeemed plus accrued interest to the date of redemption, without redemption premium, in the amount of Assessments (rounded down to the nearest $1 increment) the Issuer collects from the foreclosure sale of delinquent property (less amounts used to pay principal of and interest on the Bonds on the next Interest Payment Date and at maturity or upon mandatory sinking fund redemption or to replenish the accounts in the Reserve Fund) or the amount of Bond proceeds not needed for Construction Costs.  Whenever less than all of the Bonds are to be redeemed pursuant to this section, the Trustee shall select the Bonds to be redeemed from all Bonds not previously called for redemption among mandatory sinking fund installment amounts of the Bonds and on a pro rata basis (or “strip call”) from each maturity as nearly as practicable (with any remaining funds exceeding the nearest $1 increment to be applied to the highest outstanding coupon Bond).
[bookmark: _Ref47024382][bookmark: _Ref507426027][bookmark: _Hlk47020412]Extraordinary Mandatory Prepayment Redemption for Assessment Prepayments.  The Bonds are subject to extraordinary mandatory prepayment redemption, in whole or in part, on any Interest Payment Date (upon notice of redemption as provided below) from Assessment Prepayments received by the Issuer, including amounts transferred from the Reserve Fund pursuant to Section 5.4(d) herein and amounts transferred from the Series 2024A-2 Capitalized Interest Account pursuant to Section 5.6 herein, and in the amount of not less than $1 at a redemption price equal to one hundred percent (100%) of the principal amount of each Bond to be redeemed, plus accrued interest to the date of redemption, without redemption premium.  Whenever less than all of the Bonds are to be redeemed pursuant to this section, the Trustee shall select the Bonds to be redeemed from all Bonds not previously called for redemption among mandatory sinking fund installment amounts of the Bonds and on a pro rata basis (or “strip call”) from each maturity as nearly as practicable (with any remaining funds exceeding the nearest $1 increment to be applied to the highest outstanding coupon Bond).
Mandatory Sinking Fund Redemption. The Bonds are subject to mandatory sinking fund redemption at a redemption price equal to one hundred percent (100%) of the principal amount of Bonds to be redeemed plus accrued interest to the redemption date, as follows:
	Mandatory Sinking Fund Redemption Date (December 1)
	Mandatory Sinking Fund 
Installment Amount

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	

	
	


		
*	Final maturity
Upon redemption of any Bonds (other than by application of mandatory sinking fund redemption), an amount equal to the principal amount so redeemed shall be credited in increments of not less than $1 toward the mandatory sinking fund redemption amounts for the Bonds, at the discretion of the Issuer.
[bookmark: _Hlk508180424][bookmark: _Hlk47020844]Selection of the Bonds for Redemption. If fewer than all of the Bonds of any maturity are to be redeemed, the particular Bonds or portion thereof to be redeemed shall be selected in accordance with the directions above and prior to the redemption date by the Bond Registrar, by such method as the Bond Registrar shall deem fair and appropriate and which may provide for the selection for redemption of portions of the principal of Bonds in $1 increments.
[bookmark: _Hlk508180502][bookmark: _Hlk47021822]Notice of Redemption. Notice of any redemption shall be given by the Issuer to the Trustee and Bond Registrar not less than twenty-five (25) days (unless otherwise agreed to by the Trustee and Bond Registrar) prior to the redemption date.  Notice of redemption shall be given by the Bond Registrar by regular mail, not less than twenty (20) days or more than thirty (30) days prior to the redemption date, to the Holder, as of the record date established by the Bond Registrar for such redemption, of each Bond which is subject to redemption, at the address of such Holder as it appears on the registration books of the Issuer kept by the Bond Registrar, or at such other address as is furnished to the Bond Registrar in writing by such Holder on or prior to such record date or by electronic means to DTC or its successor. Each notice of redemption shall state the record date, the redemption date, the place of redemption, the principal amount and, if less than all, the distinctive numbers of the Bonds or portions of Bonds to be redeemed, and shall also state that the interest on the Bonds in such notice designated for redemption shall cease to accrue from and after such redemption date and that on said date there will become due and payable on each of said Bonds the principal of, interest accrued thereon to the redemption date, and premium, if any. Any notice mailed as provided in this paragraph shall be conclusively presumed to have been duly given, whether or not the Bondholder receives such notice. Failure to give such notice or any defect therein with respect to any Bond shall not affect the validity of the proceedings for redemption with respect to any other Bond.
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 is subject to the deposit of the redemption moneys with the Trustee not later than the opening of business on the redemption date and that such notice shall be of no effect unless such moneys are so deposited.
[bookmark: _Hlk47020967]Redemption in Part.  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 interest rate and maturity, in aggregate principal amount equal to the unredeemed portion of such registered Bond. A portion of any Bond of a denomination of more than $1 to be redeemed will be in the principal amount of $1 or an integral multiple thereof and in selecting portions of such Bonds for redemption, the Trustee will treat each such Bond as representing that number of Bonds of such $1 denomination which is obtained by dividing the principal amount of such Bonds by such $1 denomination.  Provided, however, any Bond redemptions shall be in a minimum amount of $1.  
Pro-Rata Pass-Through Distribution of Principal.  Notwithstanding the foregoing, as long as the Bonds are registered in book-entry only form and so long as DTC, or a successor securities depository, is the sole registered owner of such Bonds and if less than all of the Bonds of a maturity are called for prior redemptions, the particular Bonds or portions thereof to be redeemed shall be selected on a “Pro Rata Pass-Through Distribution of Principal” basis in accordance with DTC procedures. However, so long as the Bonds are registered in book-entry form, the selection for redemption of such Bonds shall be made in accordance with the operational arrangements of DTC then in effect. If the DTC operational arrangements do not allow for the redemption for the Bonds on a Pro Rata Pass-Through Distribution of Principal basis as discussed above, then the Bonds will be selected for redemption in accordance with DTC procedures.
[bookmark: _Toc507509140][bookmark: _Toc169860838]Delivery of Bonds
.  The Bonds shall be delivered to the Underwriter at such time and place as provided in the Bond Purchase Agreement.
Prior to the authentication and delivery by the Trustee of the Bonds, there shall have been filed with the Trustee:
A copy, duly executed by the Clerk/Secretary, of the Designation Resolution, the Assessment Ordinance, and this Indenture.
A copy, executed by the Clerk/Secretary, of the proceedings of the Board approving the execution and delivery of the Indenture and the Bonds, together with a certificate, dated as of the date of authentication, of the Clerk/Secretary that such proceedings are still in force and effect without amendments except as shown in such proceedings.
A request and authorization of the Issuer to the Trustee to authenticate the Bonds in the aggregate principal amount therein specified and deliver them to the Underwriter upon payment to the Trustee, for account of the Issuer, of the sum specified in the Bond Purchase Agreement.
An opinion of bond counsel dated the date of authentication of the Bonds substantially to the effect that (i) this Indenture has been duly executed and delivered by the Issuer and constitutes a valid and binding obligation of the Issuer with standard limitations regarding bankruptcy, equitable remedies and judicial discretion; and (ii) the Bonds are valid, binding and enforceable special limited obligations of the Issuer.
[bookmark: _Ref507425919][bookmark: _Toc507509141][bookmark: _Toc169860839]Book-Entry System.
The Bonds shall be initially issued in the form of single, certificated, fully registered Bonds for each maturity.  Upon initial issuance, the ownership of each such Bond shall be registered in the registration books kept by the Trustee in the name of Cede.
With respect to Bonds registered in the name of Cede or held by a Depository, neither the Issuer nor the Trustee shall have any responsibility or obligation to any Participant or Beneficial Owner including, without limitation, any responsibility or obligation with respect to: (i) the accuracy of the records of the Depository or any Participant concerning any ownership interest in the Bonds; (ii) the delivery to any Participant, Beneficial Owner, or person other than the Owner, of any notice concerning the Bonds, including notice of redemption; or (iii) the payment to any Participant, Beneficial Owner, or person other than the Owner, of the principal of, premium if any, and interest on the Bonds.  The Issuer and the Trustee may treat the Owner of any Bond as the absolute owner of such Bond for the purpose of payment of the principal of, premium if any, and interest on such Bond, for purposes of giving notices of redemption and other matters with respect to such Bond, and for all other purposes whatsoever.  The Trustee shall pay all principal of, premium if any, and interest on or in connection with the Bonds only to or upon the order of the Owners, or their respective attorneys duly authorized in writing, and all such payments shall be valid and effective to fully satisfy and discharge the Issuer’s obligations with respect to the payment of the same.  No person, other than an Owner, shall receive a certificated Bond evidencing the obligations of the Issuer pursuant to this Indenture.
DTC may determine to discontinue providing its service as Depository with respect to the Bonds at any time by giving notice to the Issuer and discharging its responsibilities with respect thereto under applicable law.  Upon the termination of the services of DTC, a substitute Depository which is willing and able to undertake the system of book-entry transfers upon reasonable and customary terms may be engaged by the Issuer or, if the Issuer determines in its sole and absolute discretion that it is in the best interests of the Beneficial Owners or the Issuer that the Beneficial Owners should be able to obtain certificated Bonds, the Bonds shall no longer be restricted to being registered in the name of Cede or other nominee of a Depository but shall be registered in whatever name or names the Beneficial Owners shall designate at that time, and fully registered Bond certificates shall be delivered to the Beneficial Owners.  
[bookmark: _Toc507509142][bookmark: _Toc169860840]Application of Moneys upon Issuance of Bonds
.  Upon the issuance of the Bonds, the Trustee shall apply the proceeds of the Bonds in the amount of $[__________] (being the par amount of the Bonds, less an Underwriter’s discount of $[__________]) as follows:  
$[__________] into the Series 2024A-2 Construction Account to be used to pay the costs of the Improvements;
$[__________] into the Series 2024A-2 Capitalized Interest Account;
$[__________] into the Series 2024A-2 Reserve Account;
$[__________] into the Working Capital Fund [CONFIRM]; and
$[__________] into the Cost of Issuance Fund established herein and used to pay for costs with respect to the issuance of the Bonds.
[bookmark: _Toc507509143][bookmark: _Toc169860841]Further Authority
.  The Chair and Clerk/Secretary of the Issuer and other authorized officers of the Issuer are, and each of them is, hereby authorized to do or perform all such acts and to execute all such certificates, documents, and other instruments as may be necessary or advisable to provide for the issuance, sale, registration, and delivery of the Bonds.
[bookmark: _Ref507421703][bookmark: _Toc507509144][bookmark: _Toc169860842][bookmark: _Hlk511810498]Additional Bonds
[bookmark: _Hlk508184085][bookmark: _Hlk47022212].  Except as provided below, no additional indebtedness, bonds, or notes of the Issuer secured by a pledge of the Assessments for the payment of the Bonds herein authorized shall be created or incurred without the prior written consent of a majority of the Owners of the Outstanding Bonds.  Nothing in this section shall be interpreted to restrict the ability of the Issuer to issue (i) Additional Bonds to the extent (a) they are issued for the purpose of refunding or refinancing Bonds issued hereunder and (b) the average Aggregate Annual Debt Service for such Additional Bonds does not exceed the then remaining average Aggregate Annual Debt Service for the Bonds being refunded therewith, or (ii) assessment bonds payable from additional assessments against all or any portion of the TV Assessment Area No. 1 for different improvements in compliance with the Act.
[bookmark: _Toc169860843]Non-presentment of Bonds
.  In the event any Bonds, or portions thereof, shall not be presented for payment when the principal thereof becomes due, either at maturity, the date fixed for redemption thereof, or otherwise, if funds sufficient for the payment thereof, including accrued interest thereon, shall have been deposited into the Bond Fund or otherwise made available to the Trustee for deposit therein, then on and after the date said principal becomes due, all interest thereon shall cease to accrue and all liability of the Issuer to the Owner or Owners thereof for the payment of such Bonds, shall forthwith cease, terminate, and be completely discharged, and thereupon it shall be the duty of the Trustee to hold such fund or funds in a separate trust account for the benefit of the owner or owners of such Bonds, who shall thereafter be restricted exclusively to such fund or funds for any claim of whatever nature on his, her or their part under this Indenture with respect to said Bond or on, or with respect to, this Indenture.  Such moneys shall not be required to be invested during such period by the Trustee.  If any Bond shall not be presented for payment within the period of three years following the date when such Bond becomes due, whether by maturity or otherwise, the Trustee shall return to the Issuer the funds theretofore held by it for payment of such Bond and payment of such Bond shall, subject to the defense of any applicable statute of limitation, thereafter be an unsecured obligation of the Issuer.  The obligations of the Trustee under this Section shall be subject, however, to any law applicable to the unclaimed funds or the Trustee providing other requirements for the disposition of unclaimed property.


[bookmark: _Toc507509145][bookmark: _Toc507592568][bookmark: _Toc507593073][bookmark: _Toc507595171][bookmark: _Toc169860844]
EXECUTION, TRANSFER, AND EXCHANGE OF BONDS; BOND REGISTRAR
[bookmark: _Toc169860845][bookmark: _Toc507509146]Execution of Bonds 
.  The Bonds shall be executed on behalf of the Issuer by the Chair and attested by the Clerk/Secretary of the Issuer (the signatures of said Chair and Clerk/Secretary being either manual and/or by facsimile) and the corporate seal of the Issuer or a facsimile thereof shall be impressed or imprinted thereon. The use of such facsimile signatures of said Chair and Clerk/Secretary and such facsimile of the seal of the Issuer on the Bonds are hereby authorized, approved, and adopted by the Issuer as the authorized and authentic execution, attestation, and sealing of the Bonds by said officials. The Bonds shall then be delivered to the Bond Registrar for manual authentication by it.  The Certificate of Authentication shall be substantially in the form provided in Exhibit A hereof.  Only such of the Bonds as shall bear thereon a Certificate of Authentication, manually executed by the Bond Registrar, shall be valid or obligatory for any purpose or entitled to the benefits of this Indenture, and such certificate of the Bond Registrar shall be conclusive evidence that the Bonds so certified have been duly registered and delivered under, and are entitled to the benefits of, this Indenture and that the Holder thereof is entitled to the benefits of this Indenture.  The Certificate of Authentication of the Bond Registrar on any Bond shall be deemed to have been executed by it if (a) such Bonds is signed by an authorized officer of the Bond Registrar, but it shall not be necessary that the same officer sign the Certificate of Authentication on all of the Bonds issued hereunder or that all of the Bonds hereunder be certified as registered by the same Bond Registrar, and (b) the date of authentication of the Bond is inserted in the place provided therefor on the Certificate of Authentication.
In case any officer whose signature or a facsimile of whose signature shall appear on any Bond shall cease to be such officer before the issuance or delivery of such Bond, such signature or such facsimile shall nevertheless be valid and sufficient for all purposes, the same as if such officer had remained in office until such issuance or delivery, respectively.
The Bonds are offered only to, and may be acquired only by, Qualified Institutional Buyers and Accredited Investors.
[bookmark: _Toc507509147][bookmark: _Toc169860846]Transfer of Bonds
.
[bookmark: _Hlk508180672][bookmark: _Hlk47022439]Any Bond may, in accordance with its terms, be transferred, upon the registration books kept by the Bond Registrar pursuant to Section 3.4 hereof, by the Person in whose name it is registered, in person or by his duly authorized attorney, upon surrender of such Bond for cancellation at the principal office of the Bond Registrar, accompanied by delivery of a written instrument of transfer in a form approved by the Bond Registrar, duly executed.  No transfer shall be effective until entered on the registration books kept by the Bond Registrar.  The Issuer, the Bond Registrar and the Paying Agent may treat and consider the Person in whose name each Bond is registered in the registration books kept by the Bond 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.
Whenever any Bond or Bonds shall be surrendered for transfer, the Bond Registrar shall authenticate and deliver a new fully registered Bond or Bonds of the same series, designation, maturity date, and interest rate and of authorized denominations duly executed by the Issuer, for a like aggregate principal amount.  The Bond Registrar shall require the payment by the Bondholder requesting such transfer of any tax or other governmental charge required to be paid with respect to such transfer. With respect to each Bond, no such transfer shall be required to be made after the Regular Record Date with respect to any Interest Payment Date to and including such Interest Payment Date.  
[bookmark: _Toc507509148][bookmark: _Toc169860847]Exchange of Bonds
[bookmark: _Hlk47022865]. The Bonds may be exchanged at the corporate trust operations office of the Bond Registrar in Phoenix, Arizona for other authorized denominations of the same maturity and issue.  The Trustee shall not collect from the Owner any charge for any new Bond or Additional Bond issued upon any exchange or transfer, but shall require the Bondholder requesting such exchange or transfer to pay any tax or other governmental charge required to be paid with respect to such exchange or transfer.  Whenever any Bonds or Additional Bonds shall be surrendered for registration of transfer or exchange, the Issuer shall execute and the Trustee shall authenticate and deliver a new Bond or Bonds or a new Additional Bond or Additional Bonds, as applicable, of the same issue and maturity, for a like aggregate principal amount; provided that the Trustee shall not be required to register transfers or make exchanges of (i) Bonds or Additional Bonds for a period of 15 days next preceding any selection of the Bonds or Additional Bonds to be redeemed; or (ii) any Bonds or Additional Bonds chosen for redemption.  
[bookmark: _Ref507422533][bookmark: _Toc507509149][bookmark: _Toc169860848]Bond Registration Books
. This Indenture shall constitute a system of registration within the meaning and for all purposes of the Registered Public Obligations Act, Title 15, Chapter 7, Utah Code Annotated 1953, as amended. The Bond Registrar shall keep or cause to be kept, at its principal corporate trust operations office, sufficient books for the registration and transfer of the Bonds, which shall at all times be open to inspection by the Issuer; and, upon presentation for such purpose, the Bond Registrar shall, under such reasonable regulations as it may prescribe, register, or transfer or cause to be registered or transferred on said books, the Bonds as herein provided.
[bookmark: _Toc507509150][bookmark: _Toc169860849]List of Bondholders
. The Bond Registrar shall maintain a list of the names and addresses of the Holders of all Bonds and upon any transfer shall add the name and address of the new Bondholder and eliminate the name and address of the transferor Bondholders.
[bookmark: _Toc507509151][bookmark: _Toc169860850]Duties of Bond Registrar
. If requested by the Bond Registrar, the Chair and Clerk/Secretary are authorized to execute the Bond Registrar’s standard form of agreement between the Issuer and the Bond Registrar with respect to the compensation, obligations, and duties of the Bond Registrar hereunder which may include the following:
to act as Bond Registrar, authenticating agent, Paying Agent, and transfer agent as provided herein;
to maintain a list of Bondholders as set forth herein and to furnish such list to the Issuer upon request, but otherwise to keep such list confidential;
to cancel and/or destroy the Bonds which have been paid at maturity or upon earlier redemption or submitted for exchange or transfer in accordance with the customary procedures of the Bond Registrar and applicable retention laws;
upon request, to furnish the Issuer at least annually a certificate with respect to the Bonds canceled and/or destroyed; and
upon request, to furnish the Issuer at the Issuer’s expense at least annually an audit confirmation of the Bonds paid, the Bonds Outstanding, and payments made with respect to interest on the Bonds.
[bookmark: _Toc169860851]Mutilated, Lost, Destroyed or Stolen Bonds or Additional Bonds
. If any Bond or Additional Bond shall become mutilated, the Issuer shall execute, and the Trustee shall authenticate and deliver, a new Bond or Additional Bond of like tenor, date, issue and maturity in exchange and substitution for the Bond or Additional Bond so mutilated, but only upon surrender to the Trustee of the Bond or Additional Bond so mutilated.  Every mutilated Bond or Additional Bond so surrendered to the Trustee shall be cancelled by the Trustee pursuant to Section 11.2 hereof.  If any Bond or Additional Bond shall be lost, destroyed or stolen, evidence of such loss, destruction or theft may be submitted to the Trustee and, if such evidence is satisfactory to the Trustee and, if indemnity satisfactory to the Trustee shall be given, the Issuer shall execute and the Trustee shall authenticate and deliver, a new Bond or Additional Bond, as applicable, of like tenor, maturity and issue, numbered and dated as the Trustee shall determine in lieu of and in substitution for the Bond or Additional Bond so lost, destroyed or stolen.  Any Bond or Additional Bond issued in lieu of any Bond or Additional Bond alleged to be mutilated, lost, destroyed or stolen, shall be equally and proportionately entitled to the benefits hereof with all other Bonds and Additional Bonds issued hereunder.  The Trustee shall not treat both the original Bond or Additional Bond and any replacement Bond or Additional Bond as being Outstanding for the purpose of determining the principal amount of Bonds or Additional Bonds which may be executed, authenticated and delivered hereunder or for the purpose of determining any percentage of Bonds or Additional Bonds Outstanding hereunder, but both the original and replacement Bond or Additional Bond shall be treated as one and the same.  Notwithstanding any other provision of this Section, in lieu of delivering a new Bond or Additional Bond which has been mutilated, lost, destroyed or stolen, and which has matured, the Trustee may make payment with respect to such Bonds or Additional Bonds.


[bookmark: _Toc507509152][bookmark: _Toc507592575][bookmark: _Toc507595178][bookmark: _Toc169860852]
CREATION OF FUNDS AND ACCOUNTS
[bookmark: _Ref507421861][bookmark: _Toc507509153][bookmark: _Toc169860853]Creation of Assessment Fund
. There is hereby created and ordered established in the custody of the Issuer a fund in the name of the Issuer referred to as the Assessment Fund.  For accounting purposes, the Assessment Fund may be redesignated by different account names by the Issuer from time to time.
[bookmark: _Ref507422252][bookmark: _Toc507509154][bookmark: _Toc169860854]Creation of Construction Fund
. There is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Construction Fund.  Within the Construction Fund, there is hereby created and ordered established a Series 2024A-2 Construction Account for the Bonds.
[bookmark: _Ref507420066][bookmark: _Toc507509155][bookmark: _Toc169860855]Creation of Bond Fund
. There is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Bond Fund. Within the Bond Fund, there is hereby created and ordered established an Administrative Costs Account and a Redemption Account.
[bookmark: _Ref507420257][bookmark: _Toc507509156][bookmark: _Toc169860856]Creation of Reserve Fund
. Consistent with the terms of the Assessment Ordinance, there is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Reserve Fund. Within the Reserve Fund, there is hereby created and ordered established a Series 2024A-2 Reserve Account for the Bonds which shall secure only the Bonds.  
[bookmark: _Ref507422287][bookmark: _Toc507509157][bookmark: _Toc169860857]Creation of Cost of Issuance Fund
. There is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Cost of Issuance Fund. 
[bookmark: _Toc169860858]Creation of Capitalized Interest Fund. 
 There is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Capitalized Interest Fund. Within the Capitalized Interest Fund there is hereby established a Series 2024A-2 Capitalized Interest Account.
[bookmark: _Ref507422377][bookmark: _Toc507509158][bookmark: _Toc169860859]Creation of Rebate Fund
. There is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Rebate Fund.
[bookmark: _Toc169860860]Creation of Working Capital Fund
. There is hereby created and ordered established in the custody of the Trustee a special trust fund in the name of the Issuer referred to as the Working Capital Fund.
[bookmark: _Toc507509160][bookmark: _Toc169860861]Additional 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 IV until such funds or accounts shall be utilized. The Issuer may authorize the creation of additional funds and additional accounts within any funds.


[bookmark: _Toc507509161][bookmark: _Toc507592583][bookmark: _Toc507593088][bookmark: _Toc507595186][bookmark: _Toc169860862]
USE OF FUNDS
[bookmark: _Ref507420380][bookmark: _Toc507509162][bookmark: _Toc169860863]Use of Assessment Fund
[bookmark: _Hlk508181741].  All payments of Assessments received and collected by the Issuer pursuant to the Assessment Ordinance, including Assessments received from the foreclosure sale of delinquent properties shall be deposited upon receipt in the Assessment Fund and shall be transferred to the Trustee within ten (10) days after receipt for deposit in the funds and accounts (as directed by the Issuer per section 5.2 below) in the specified order of priority, each priority being fully paid before funds are used to pay any lower priority and no payment being made on any priority if funds have been exhausted in the payment of higher priorities, as follows:
[bookmark: _Ref507420813][bookmark: _Hlk47023486]First, all regularly scheduled payments of Assessments (i) in the amount needed (taking into account amounts already on deposit) to pay the principal of and interest on the Bonds on each Interest Payment Date and at maturity or upon mandatory sinking fund redemption shall be deposited by the Trustee in the Bond Fund, with the Assessments due on any [December] 1 and [June] 1 intended to be used to make the payments on the Bonds on the following [March] 1 and [September] 1, respectively, and (ii) in the amount attributable to the Issuer’s administration fee plus any direct out of pocket costs of the Issuer, including, but not limited to, legal fees and Trustee fees), shall be deposited by the Trustee in the Administrative Costs Account in the Bond Fund and then remitted annually to the Issuer (and to the extent regularly scheduled payments of Assessments are not sufficient for (i) and (ii) in whole, such amount shall be distributed pro rata);
Second, all Assessment Prepayments, including prepayment premiums, if any, shall be deposited by the Trustee, in the Redemption Account within the Bond Fund to redeem Bonds as provided in Section 2.5(c);
Third, all Assessments received from the foreclosure sale of delinquent property shall be deposited by the Trustee first to the Bond Fund to the extent needed to pay principal of and interest on the Bonds on the next succeeding Interest Payment Date and at maturity or upon mandatory sinking fund redemption and second, an amount sufficient to replenish the Reserve Fund for draws made thereon to pay principal of or interest on Bonds when due or to reimburse the respective accounts of the Reserve Fund for any moneys used thereunder for foreclosure costs shall be deposited into the respective Accounts of the Reserve Fund (provided if the Issuer determines the deficits in the Reserve Fund do not relate to the particular foreclosed property, the Issuer will direct the Trustee not to replenish the Reserve Fund and instead apply the funds as set forth in paragraph Fourth below); and
Fourth, all remaining Assessments received from the foreclosure sale of delinquent property shall be deposited by the Trustee in the Redemption Account within the Bond Fund to redeem Bonds pursuant to Section 2.5(b) herein.
[bookmark: _Ref507422048][bookmark: _Toc507509163][bookmark: _Toc169860864]Use of Bond Fund
.
The Trustee shall make deposits to the Bond Fund, as and when received, as follows:
the amounts provided for in Section 5.1 herein;
moneys transferred from the Reserve Fund as provided in Section 5.4 herein; and
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.
Except as provided in Section 5.1(a)(ii) and this Section, moneys in the Bond Fund shall be expended solely for the payment of principal of and interest on the Bonds as the same become due on each Interest Payment Date and at maturity or upon earlier redemption.
The Issuer hereby authorizes and directs the Trustee to withdraw sufficient moneys from the Bond Fund to pay principal of and interest on the Bonds as the same become due and payable at maturity or upon earlier redemption and to make said moneys so withdrawn available to the Paying Agent for the purpose of paying said principal and interest.
Redemption Account.  All payments of Assessments received and collected by the Issuer pursuant to the Assessment Ordinance (including Assessment Prepayments and Assessments received from the foreclosure sale of delinquent properties) and transferred to the Trustee shall be accompanied at the time of transfer with a written direction from the Issuer (or its authorized administrator) regarding the categorization, deposit and use of those funds, which shall, to the extent applicable, constitute the notice of redemption from the Issuer required by Section 2.5(f) herein.  Assessment Prepayments on deposit in the Redemption Account twenty-five (25) days before each quarterly extraordinary mandatory prepayment redemption date shall be accounted for and used to redeem Bonds on such redemption date.  Assessment Prepayments will only be permitted if all Assessment payments are current on the particular parcel of property at the time of the applicable Assessment Prepayment.
Administrative Costs Account.  The Issuer shall direct the Trustee annually, on or before January 1 of each year, as to the amount to be deposited to the Administrative Costs Account.  Such amounts shall be used solely for Administrative Expenses.
[bookmark: _Ref507422266][bookmark: _Toc507509164][bookmark: _Toc169860865]Construction Fund
. 
So long as an Event of Default shall not have occurred and be continuing of which the Trustee has received notice in accordance with Section 7.1(g), and except as otherwise provided by Supplemental Indenture, moneys deposited in the Construction Fund shall be disbursed by the Trustee to pay the costs of the Improvements, 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 B attached hereto, directing that the Trustee 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 due and owing and constitutes a cost of acquisition and/or construction of the appropriate Improvements based upon itemized claims substantiated in support thereof.
Upon receipt of such requisition, the Trustee shall pay the obligation set forth in such requisition out of moneys in the Construction Fund.  In making such payments the Trustee may conclusively rely upon the information submitted in such requisition and shall not be required to make any independent investigation in connection therewith. 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.
[bookmark: _Ref507420493]The Issuer shall deliver to the Trustee within ninety (90) days after all moneys have been expended from the Construction Fund, a certificate executed by an Authorized Representative of the Issuer stating:
that that portion of the Improvements to be financed with proceeds of the Bonds has been fully completed in accordance with the plans and specifications therefor, as amended from time to time; and
that said Improvements have been fully paid for and no claim or claims exist against the Issuer or against such Improvements 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.
In the event the certificate filed with the Trustee pursuant to Section 5.3(c) herein 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 similar certificate with the Trustee when and as such claim or claims shall have been fully paid or otherwise discharged.
The Trustee and the Issuer shall keep and maintain accurate records pertaining to each account within the Construction Fund and all disbursements therefrom.
Upon the filing with the Trustee of the documents required by this Section 5.3(c), any balance remaining in the Construction Fund shall as directed by an Authorized Representative of the Issuer, be deposited in the Bond Fund, to be applied to pay interest next falling due with respect to the Bonds or to redeem Bonds with any remaining funds pursuant to Section 2.5(b).
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.  
[bookmark: _Ref507420401][bookmark: _Toc507509165][bookmark: _Toc169860866]Use of Reserve Fund
. 
[bookmark: _Hlk508183870]Moneys on deposit in the Reserve Fund shall be used to make up any deficiencies in the Bond Fund for the payment of the Bonds when due or, if directed in writing by the Issuer (or its authorized administrator) to pay any foreclosure costs.
Amounts recovered by exercise of any of the remedies provided in the Assessment Ordinance or otherwise from delinquent Assessments (and not needed to pay amounts coming due on the Bonds) shall be deposited with the Trustee together with instructions to use such amounts to replenish (up to the respective requirement) amounts drawn from the Accounts within the Reserve Fund to pay the Bonds and any Additional Bonds.
[bookmark: _Ref507420625]Except as otherwise provided in this Section, the Series 2024A-2 Reserve Account shall at all times be maintained in an amount not less than the Debt Service Reserve Requirement.  Moneys on deposit in the Series 2024A-2 Reserve Account in excess of the Debt Service Reserve Requirement shall on November 1 of each year be transferred to the Bond Fund to be used to pay principal and/or interest on the Bonds as the same come due.  Payments of Assessments coming due on the next assessment payment date shall be reduced pro rata as a result of any such transfer from the Series 2024A-2 Reserve Account.  
Notwithstanding anything herein to the contrary, in the event the Issuer receives an Assessment Prepayment in full on a parcel of property (“Prepaid Parcel”) it shall direct the Trustee to transfer moneys from the Series 2024A-2 Reserve Account to the Redemption Account in an amount equal to that Prepaid Parcel’s pro rata share of moneys on deposit in the Series 2024A-2 Reserve Account at the time of prepayment.  Those moneys, together with any amounts transferred from the Series 2024A-2 Capitalized Interest Account and the Assessment Prepayment, shall be used to redeem the Bonds as provided in Section 2.5(c) herein.  Following an Assessment Prepayment and, if permitted, application of moneys from the Series 2024A-2 Reserve Account, the new Debt Service Reserve Requirement with respect to the Bonds shall then be the original Debt Service Reserve Requirement, less the amounts transferred from the Series 2024A-2 Reserve Account to the Redemption Account as described in this paragraph.  The Issuer (or its authorized administrator) shall give written instruction to the Trustee as to the amounts of money in the Series 2024A-2 Reserve Account to be transferred from the Series 2024A-2 Reserve Account to the Redemption Account within the Bond Fund to redeem the Bonds. 
Upon the final payment of the Bonds, any moneys on deposit in the Series 2024A-2 Reserve Account shall be applied by the Trustee to said final payment, and any excess moneys on deposit thereafter shall at the written direction of the Issuer, be remitted to the owners of assessed property as an overpayment of Assessments.
If at a time of valuation in accordance with Section 5.11 herein, the amount on deposit in the Series 2024A-2 Reserve Account is less than the Debt Service Reserve Requirement with respect to the Bonds, the Trustee shall notify the Issuer of such deficiency and the Issuer shall replenish the Series 2024A-2 Reserve Account, from proceeds received from the sale of delinquent property as provided in the Act.  If, however, the Series 2024A-2 Reserve Account is not fully replenished from proceeds received from the foreclosure sale of delinquent property, the Issuer shall not be required to replenish the Series 2024A-2 Reserve Account to the Debt Service Reserve Requirement except as funds become available from those sources pledged and described herein.
[bookmark: _Ref507422304][bookmark: _Toc507509166][bookmark: _Toc169860867]Cost of Issuance Fund
.  Moneys on deposit in the Costs of Issuance Fund shall be applied by the Trustee at the written direction of the Issuer in accordance with the closing memorandum prepared by the Underwriter, which summarizes the approved costs in connection with the issuance of the Bonds.  The Trustee may rely conclusively on such written direction and shall not be required to make any independent investigation in connection therewith.  Any amounts remaining in the Costs of Issuance Fund on the date that is 90 days after the date of issuance of the Bonds shall be transferred by the Trustee into the Series 2024A-2 Construction Account unless otherwise directed by the Issuer. 
[bookmark: _Toc169860868]Series 2024A-2 Capitalized Interest Account
.  Upon the issuance of the Bonds, $________ from proceeds of the Bonds shall be deposited by the Trustee in the Series 2024A-2 Capitalized Interest Account to be used to pay interest on the Bonds through December 1, 20__.  
Notwithstanding anything herein to the contrary, in the event the Issuer receives an Assessment Prepayment in full on a Prepaid Parcel prior to December 1, 20__, it shall direct the Trustee to transfer moneys from the Series 2024A-2 Capitalized Interest Account to the Redemption Account in an amount equal to the amount of interest due on the Bonds related to such Prepaid Parcel from the most recent Interest Payment Date (or the date of issuance of the Bonds if no Interest Payment Date has occurred) through December 1, 20__.  Those moneys, together with any amounts released from the Series 2024A-2 Reserve Account and the Assessment Prepayment, shall be used to redeem the Bonds as provided in Section 2.5(c) herein.  The Issuer shall give written instruction to the Trustee as to the amounts of money in the Series 2024A-2 Capitalized Interest Account to be transferred from the Series 2024A-2 Capitalized Interest Account to the Redemption Account within the Bond Fund to redeem the Bonds. 
Any moneys remaining on deposit in the Series 2024A-2 Capitalized Interest Account after December 1, 20__, shall be transferred to the Series 2024A-2 Construction Account, and the Series 2024A-2 Capitalized Interest Account shall thereafter be closed.
[bookmark: _Ref507422390][bookmark: _Toc507509168][bookmark: _Toc169860869]Use of Rebate Fund
.
The Trustee shall establish and thereafter maintain, so long as the Bonds 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.
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 the 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 such accountant’s or professional’s determination report, be paid by the Trustee to the Issuer.
The Issuer shall determine the amount of Rebatable Arbitrage and the corresponding Required Rebate Deposit with respect to the 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, (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.
The Trustee shall, at least sixty (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 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.
The provisions of this Section 5.7 may be amended or deleted without Bondholder 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 for federal tax purposes of interest on the Bonds.
[bookmark: _Toc169860870]Use of Working Capital Fund
. 
Amounts in the Working Capital Fund shall be released by the Trustee to the Issuer in accordance with requisitions submitted to the Trustee in substantially the form set forth in Exhibit C hereto, signed by an Authorized Representative and certifying that all amounts drawn will be applied to the payment of Administrative Expenses.  The Trustee may rely conclusively on any such requisitions and shall not be required to make any independent investigation in connection therewith.  The execution of any requisition by an Authorized Representative shall constitute, unto the Trustee, an irrevocable determination that all conditions precedent to the payments requested have been completed.
On the earlier to occur of (i) March 1, 20__ or (ii) the date of receipt by the Trustee of a resolution of the Issuer determining that amounts on deposit in the Working Capital Fund are no longer needed, any balance remaining in the Working Capital Fund shall be credited to the Construction Fund, provided that if as of such date the Construction Fund has been terminated, any balance shall be credited to the Bond Fund.  The Working Capital Fund shall terminate at such time as no further moneys remain therein.
[bookmark: _Toc507509169][bookmark: _Toc169860871]Investment of Funds
. All moneys in the Bond Fund, the Construction Fund, the Reserve Fund, the Cost of Issuance Fund, the Capitalized Interest Fund, Working Capital Fund and the Rebate Fund, may, at the discretion and written authorization of the Issuer, be invested by the Trustee in Qualified Investments, including guaranteed investment contracts secured solely by Qualified Investments.  The Trustee may conclusively rely upon the Issuer’s written investment instructions as to both the suitability and legality of the directed investments, and such written investment instructions shall be deemed to be a certification to the Trustee that such directed investments constitute Qualified Investments.  All income derived from the investment of the Bond Fund, the Construction Fund, the Rebate Fund, the Reserve Fund, the Capitalized Interest Fund, the Working Capital Fund and Cost of Issuance Fund shall be maintained in said Funds and accounts respectively and shall be disbursed along with the other moneys on deposit therein as herein provided.
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 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 the Bonds from gross income for federal income tax purposes, the Issuer may require 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.  The Trustee shall not be responsible for determining whether the yield on any investments made in accordance with this Indenture would cause, or whether any other facts exist which would cause, any of the Bonds to be considered “arbitrage bonds” within the meaning of the Code or the Treasury Regulations.
The Issuer acknowledges that to the extent regulations of the Comptroller of the Currency or any other regulatory entity grant the Issuer the right to receive brokerage confirmations of the security transaction as they occur, the Issuer specifically waives receipt of such confirmations to the extent permitted by law. The Trustee will furnish the Issuer periodic cash transaction statements which include the detail for all investment transactions made by the Trustee hereunder.
The Trustee may elect to credit funds and accounts hereunder with moneys representing income or principal payments due on, or sales proceeds due in respect of, the investments therein, or to credit funds and accounts hereunder with the investments it is directed to purchase with such moneys, in each case before actually receiving the requisite moneys from the payment source. Any such crediting shall be provisional in nature, and the Trustee shall be authorized to reverse such crediting in the event that it does not receive good funds with respect thereto. Nothing in this Indenture shall constitute a waiver of any of the Trustee’s rights as a securities intermediary under Uniform Commercial Code § 9-206.
[bookmark: _Toc507509170][bookmark: _Toc169860872]Trust Funds
. All moneys 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 shall be held in trust and applied in accordance with the provisions hereof. Unless and until disbursed pursuant to the terms hereof, all such moneys (and the income therefrom) shall be held by the Trustee as security for payment of the principal, premium, if any, and interest on the Bonds and the fees and expenses of the Issuer and Trustee payable hereunder.
[bookmark: _Toc507509171][bookmark: _Toc169860873]Method of Valuation and Frequency of Valuation
. In computing the amount in any fund or account, Qualified Investments shall be valued at market. With respect to all funds and accounts, valuation shall occur annually, except in the event of a withdrawal from the Reserve Fund, whereupon the securities therein shall be valued immediately after such withdrawal.  Market values may be determined in accordance with the price provided by pricing services and sources relied upon by the Trustee, and the Trustee does not have any duty to independently value Qualified Investments other than by reference to such pricing services and sources.
[bookmark: _Toc507509172][bookmark: _Toc169860874]Perfection of Security Interest.
 
The Indenture creates a valid and binding pledge and assignment of security interest in all of the Assessments and all other applicable funds and moneys pledged under this Indenture in favor of the Trustee as security for payment of the Bonds, enforceable by the Trustee in accordance with the terms thereof.
Under the laws of the State, such pledge and assignment and security interest is automatically perfected by Section 11-14-501, Utah Code Annotated 1953, as amended, and is and shall have priority as against all parties having claims of any kind in tort, contract, or otherwise hereafter imposed on the Assessment.


[bookmark: _Toc507509174][bookmark: _Toc507592595][bookmark: _Toc507593099][bookmark: _Toc169860875]
COVENANTS AND UNDERTAKINGS
[bookmark: _Toc507509175][bookmark: _Toc169860876]Covenants of Issuer
.  All covenants, statements, representations, and agreements contained in the Bonds, and all recitals and representations in this Indenture are hereby considered and understood as the covenants, statements, representations, and agreements of the Issuer.  The Issuer hereby further irrevocably covenants and agrees with each and every Owner that so long as any of the Bonds remain Outstanding: 
 The Issuer will maintain its existence and shall not merge or otherwise alter its corporate structure in any manner or to any extent as might reduce the security provided for the payment of the Bonds, and will continue to operate and manage the Issuer and its facilities in an efficient and economical manner in accordance with all applicable laws, rules, and regulations.
At least once a year the Issuer will cause an audit to be performed of the records relating to its revenues and expenditures, and the Issuer shall use its best commercially reasonable efforts to have such audit report completed no later than 200 days following the end of its fiscal year.  The foregoing covenant shall apply notwithstanding any State law audit exemptions that may exist.  In addition, at least once a year in the time and manner provided by law, the Issuer will cause a budget to be prepared and adopted.  Copies of the budget and the audit will be filed and recorded in the places, time, and manner provided by law.
The Issuer will carry general liability, public officials’ liability, and such other forms of insurance coverage on insurable Issuer property upon the terms and conditions, and in such amount, as in the judgment of the Issuer will protect the Issuer and its operations.
Each Issuer official or other person having custody of any Issuer funds or responsible for the handling of such funds, shall be bonded or insured against theft or defalcation at all times.
The Issuer shall not impose any rates, tolls, fees or other charges on vacant lots or other undeveloped property within its boundaries in excess of the rates, tolls, fees or other charges applicable to developed residential lots or engage in any other unreasonable act or omission that may impair future development in a manner that could delay the timing of the Issuer’s receipt of Assessments. 
[bookmark: _Toc507509176][bookmark: _Toc169860877]Levy and Collection of Assessments; Punctual Payment
.  The District Vice Chair/Treasurer and/or Clerk/Secretary shall be and is hereby authorized and empowered, and it shall be his/her duty to receive and collect all Assessments levied to pay the cost of the Improvements of the TV Assessment Area No. 1, the installments thereon, the interest thereon, and the penalties accrued thereon, including without limiting the generality of the foregoing, the whole of the unpaid principal, interest and penalties accrued which become due and payable immediately because of the failure to pay any installment whether of principal or interest, when due, and to pay and disburse such payments to the Trustee as herein provided.  The Issuer covenants that it will receive all Assessments in trust for the Owners and shall have no beneficial right or interest in the Assessments deposited with the Trustee, except as provided in this Indenture.  All Assessments levied shall be disbursed, allocated and applied solely to the uses and purposes set forth herein, and shall be accounted for separately and apart from all other money, funds, accounts or other resources of the Issuer.
The Issuer covenants that it will duly and punctually pay or cause to be paid the principal of and interest on every Bond and Additional Bond issued hereunder, together with the premium, if any, thereon on the date, at the place and in the manner set forth in the Bonds and the Additional Bonds and in accordance with this Indenture to the extent that Assessments levied and other amounts pledged hereunder are available therefor, and that the payments into the Funds and Accounts created hereunder will be made, all in strict conformity with the terms of the Bonds, any Additional Bonds, and this Indenture, and that it will faithfully observe and perform all of the conditions, covenants and requirements of this Indenture and all Supplemental Indentures and of the Bonds and any Additional Bonds issued hereunder.
[bookmark: _Toc507509177][bookmark: _Toc169860878]Lien of Assessment
.  The Assessments, any interest accruing on the Assessments and the penalties and costs of collection of the Assessments shall continue to constitute and are hereby declared to be a lien against the properties upon which the Assessments are levied within the TV Assessment Area No. 1 from and after the date on which the Assessment Ordinance became effective. Said lien shall be superior to the lien of any trust deed, mortgage, mechanic’s or materialman’s lien, or other encumbrance, and shall be equal to and on a parity with the lien for general property taxes. Said lien shall apply without interruption, change in priority, or alteration in any manner to any reduced obligations and shall continue until the Assessment and any interest, penalties, and costs thereon are paid in full, notwithstanding any sale of the property for or on account of a delinquent general property tax, special tax, other assessment or otherwise, or the issuance of a tax deed, an assignment of interest by the Issuer, or a sheriff’s certificate of sale or deed.
[bookmark: _Ref507420557][bookmark: _Toc507509178][bookmark: _Toc169860879]Default in Payment of Assessments
.  As further described in the Assessment Ordinance, in the event a default occurs in the payment of any installment of principal or interest of the Assessments levied pursuant to the Assessment Ordinance when due, the Issuer shall (a) declare the unpaid amount delinquent and subject to collection, (b) provide notice of such default, and (c) following the lapse of a 30-day period to remedy the default provided in the Notice, all as provided in the Assessment Ordinance, the Issuer may immediately sell the property pursuant to Section 11-42-502.1(2)(a)(ii)(B) and related pertinent provisions of the Act, in the manner provided for judicial foreclosures.  If at the sale, no person or entity shall bid and pay the Issuer the amount due on the Assessment plus interest, penalties and costs, plus attorneys’ fees and foreclosure costs, if any, the property shall be deemed sold to the Issuer for these amounts.  The Issuer shall have no obligation to pay any Assessment installments in the case of temporary ownership while the property is being foreclosed upon.  Pursuant to Section 11-42-504(2)(a) of the Act, the Issuer hereby elects to transfer ownership of the delinquent property “AS-IS, WHERE-IS” AND WITH ALL FAULTS, with no warranties or representations of any kind to the Bondholders of the Bonds (or a legally created entity designated by the Bondholders) in full satisfaction of all outstanding assessment obligations related to such property hereunder and any payment obligations of the Issuer to the Bondholders of the Bonds.  If the Bondholders or any legally created entity of the Bondholders refuses to accept such delivery of the delinquent property, then the Issuer shall sell such property (subject to real property taxes and other assessments (if any) for the then current year and thereafter as well as any easements, rights of way, covenants, restrictions and all other matters of every kind that are then of record and all matters that an accurate survey or a physical inspection of the property would then disclose).  The property is to be conveyed “AS-IS, WHERE-IS” AND WITH ALL FAULTS, with no warranties or representations of any kind, and deposit the proceeds thereof (after reimbursement of reasonable administrative and foreclosure expenses of the Issuer in connection therewith) with the Trustee for the benefit of the Bondholders, in full satisfaction of all outstanding assessment obligations related to such property hereunder and any payment obligations of the Issuer to the Bondholders of the Bonds.  By purchase or other means of obtaining ownership of the Bonds, all Bondholders are deemed to have consented to the provisions of this Section 6.4.
The remedies provided in this Section for the collection of Assessments and the enforcement of liens shall be deemed and construed to be cumulative and the use of any one method or means of collection or enforcement shall not deprive the Issuer of the use of any other method or means.  In the event of any foreclosure proceedings or other remedies pursued hereunder, the Issuer shall accept direction from the Trustee on behalf of the Bondholders to the extent permitted by law in pursuing any such remedies.  In the absence of any direction from the Trustee or Bondholders, the Issuer shall not be liable for any harm to Bondholders from its efforts to complete its duties hereunder in a reasonable manner, nor shall the Issuer be required to expend any of its own funds to complete such duties; provided nothing herein shall obligate the Trustee to provide any such direction except upon receipt of the direction of a simple majority of Bondholders and indemnity satisfactory to the Trustee.  The Issuer shall not be responsible to pay for the costs associated with the collection of default Assessments and the enforcement of liens.  However, upon the written direction of a simple majority of Bondholders to the Trustee, such costs shall be paid by the Trustee from funds available under the Indenture, and such amounts included in amounts required to be collected in connection with the sale of delinquent property upon foreclosure.
[bookmark: _Ref507420587][bookmark: _Toc507509179][bookmark: _Toc169860880]Limited Obligation of Issuer
.  Notwithstanding anything contained elsewhere herein to the contrary, the Bonds, or any other obligation hereunder, are not a general obligation of the Issuer but are payable exclusively out of the funds and/or property described herein.  The Issuer shall not be liable for the payment of the Bonds, except to the extent of the funds created and received from (a) the Assessments, including Assessments collected through foreclosure sales resulting from unpaid Assessments (after payment of costs as described in Section 6.4 herein), and (b) moneys on deposit in the Reserve Fund, but the Issuer shall be held responsible for the lawful levy of all Assessments, for the creation, maintenance and replenishment of the Reserve Fund solely as provided herein, and for the faithful accounting, collection, settlement, and payment of the Assessments (but only with funds available under the Indenture and thereafter dependent on funding by the Bondholders).
[bookmark: _Toc507509180][bookmark: _Toc169860881]Bonds in Registered Form
.  The Issuer recognizes that Section 149 of the Code requires the Bonds to be issued and to remain in fully registered form in order that interest thereon is excludable from gross income for federal income tax purposes under laws in force at the time the Bonds are delivered. In this connection, the Issuer agrees that it will not take any action to permit the Bonds to be issued in, or converted into, bearer or coupon form.
[bookmark: _Toc507509181][bookmark: _Toc169860882]Tax Covenant
.  Notwithstanding any other provision of this Indenture, absent an opinion of Bond Counsel that the exclusion from gross income of interest on the Bonds and any Additional Bonds issued on a tax-exempt basis for federal income tax purposes will not be adversely affected for federal income tax purposes, the Issuer covenants to comply with all applicable requirements of the Code necessary to preserve such exclusion from gross income and specifically covenants, without limiting the generality of the foregoing, as follows:
	(i)	Private Activity.  The Issuer will take no action or refrain from taking any action or make any use of the proceeds of the Bonds or any Additional Bonds issued on a tax-exempt basis or of any other monies or property which would cause the Bonds or any Additional Bonds issued on a tax-exempt basis for federal income tax purposes to be “private activity bonds” within the meaning of Section 141 of the Code;
	(ii)	Arbitrage.  The Issuer will make no use of the proceeds of the Bonds or any Additional Bonds issued on a tax-exempt basis or of any other amounts or property, regardless of the source, or take any action or refrain from taking any action which will cause the Bonds or any Additional Bonds issued on a tax-exempt basis for federal income tax purposes to be “arbitrage bonds” within the meaning of Section 148 of the Code;
	(iii)	Federal Guaranty.  The Issuer will make no use of the proceeds of the Bonds or any Additional Bonds issued on a tax-exempt basis or take or omit to take any action that would cause the Bonds or any Additional Bonds issued on a tax-exempt basis for federal income tax purposes to be “federally guaranteed” within the meaning of Section 149(b) of the Code;
	(iv)	Information Reporting.  The Issuer will take or cause to be taken all necessary action to comply with the informational reporting requirement of Section 149(e) of the Code;
	(v)	Hedge Bonds.  The Issuer will make no use of the proceeds of the Bonds or any Additional Bonds issued on a tax-exempt basis or any other amounts or property, regardless of the source, or take any action or refrain from taking any action that would cause the Bonds or any Additional Bonds issued on a tax-exempt basis for federal income tax purposes to be considered “hedge bonds” within the meaning of Section 149(g) of the Code unless the Issuer takes all necessary action to assure compliance with the requirements of Section 149(g) of the Code to maintain the exclusion from gross income for federal income tax purposes of interest on the Bonds and any applicable Additional Bonds issued on a tax-exempt basis;
	(vi)	Miscellaneous.  The Issuer will take no action or refrain from taking any action inconsistent with its expectations stated in the Tax Certificate executed on the Original Issue Date by the Issuer in connection with the Bonds and any issue of Additional Bonds and will comply with the covenants and requirements stated therein and incorporated by reference herein;
	(vii)	Other Tax-Exempt Issues.  The Issuer will not use proceeds of other tax-exempt securities to redeem any Bonds or Additional Bonds issued on a tax-exempt basis without first obtaining the written opinion of Bond Counsel that doing so will not impair the exclusion from gross income for federal income tax purposes of interest on the Bonds and any Additional Bonds issued on a tax-exempt basis; and
	(viii)	Subsequent Opinions.  If the Issuer obtains a subsequent opinion of Bond Counsel other than Gilmore & Bell, P.C. (“Gilmore & Bell”), where such opinion is required in connection with a change or amendment to this Indenture or the procedures set forth in the Tax Certificate, it will obtain an opinion substantially to the effect originally delivered by Gilmore & Bell that interest on the Bonds and Additional Bonds issued on a tax-exempt basis which are the subject of such change or amendment is excluded from gross income for federal income tax purpose.
[bookmark: _Toc507509182][bookmark: _Toc169860883]No Additional Security Interest
.  The Issuer covenants that so long as any Bonds remain Outstanding, it shall not pledge or grant any security interest in the Assessments or any investment proceeds thereof (except as expressly provided in this Indenture).
[bookmark: _Toc169860884]Further Assurances
.  The Issuer shall make, execute and deliver any and all such further agreements, instruments and assurances as may be reasonably necessary or proper to carry out the intention or to facilitate the performance of this Indenture and for the better assuring and confirming unto the Owners of the Bonds and any Additional Bonds of the rights and benefits provided in this Indenture.  


[bookmark: _Toc507509185][bookmark: _Toc507593108][bookmark: _Toc169860885]
THE TRUSTEE
[bookmark: _Toc507509186][bookmark: _Toc169860886]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.
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.
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, or for the perfection of any security interests granted hereunder or for the filing or re-filing of any financing statement; 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.
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.
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.
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 its Authorized Representatives as sufficient evidence of the facts therein contained and prior to the occurrence of an Event of Default as provided in Section 8.1(a) or Section 8.1(b) herein or an Event of Default which the Trustee has been notified or of which by Section 7.1(g) herein 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.
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.
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 that occurs under Section 8.1(a) or Section 8.1(b), unless the Trustee shall be specifically notified in writing of such default by the Issuer or by the Registered Owners of at least 25% in the aggregate principal amount 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.
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.
The Trustee shall not be required to give any bond or surety in respect of the execution of the said trusts and powers identified herein or otherwise in respect of the premises.
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.
All moneys received by the Trustee or the 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 and this Indenture.  Neither the Trustee nor the Paying Agent shall be under any liability for interest on any moneys received hereunder except such as may be agreed upon.
The Trustee, prior to the occurrence of an Event of Default and after the curing or waiver of any Event of Default which may have occurred, shall undertake to perform such duties and only such duties as are specifically set forth in this Indenture.  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 person would exercise or use in the circumstances in the conduct of such person’s own affairs.
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 Bondholders, pursuant to the provisions of this Indenture, unless such Bondholders shall have offered to the Trustee security or indemnity acceptable to the Trustee against the costs, expenses, and liabilities which may be incurred therein or thereby.
The Trustee shall be under no responsibility to approve or evaluate any expert or other skilled person selected by the Issuer for any of the purposes expressed in this Indenture.
The Trustee shall not be bound to make any investigation into the facts, opinions, recommendations or other matters stated in any certificate, statement, financial statement, instrument, opinion, report, recommendation, valuation, notice, request, direction, resolution, consent, order or other paper or document submitted to the Trustee by the Issuer, or any consultant or other professional retained by the Issuer; provided, that in the case of any such opinion or certificate specifically required to be furnished to the Trustee hereby, the Trustee shall be under a duty to examine the same to determine whether or not it conforms on its face to the requirements hereof or thereof. The Trustee shall hold such documents for safe-keeping purposes only, and the Trustee’s receipt of such documents shall not constitute constructive or actual notice of any information contained therein or determinable from information contained therein.  The Trustee may provide copies thereof to Bondholders that request such information.
The Trustee shall have the right to accept and act upon instructions or directions, including funds transfer instructions, pursuant to this Indenture sent by Electronic Means. As used in this paragraph, “Electronic Means” means a portable document format (“pdf”) or other replicating image attached to an unsecured email, facsimile transmission, secure electronic transmission (containing applicable authorization codes, passwords and/or authentication keys issued by the Trustee), or another method or system specified by the Trustee as available for use in connection with its services hereunder; provided, however, that the Issuer shall provide to the Trustee an incumbency certificate listing designated persons authorized to provide such instructions (“Authorized Officers”), which incumbency certificate shall be amended whenever a person is to be added or deleted from the listing.  If the Issuer elects to give the Trustee instructions by Electronic Means and the Trustee in its discretion elects to act upon such instructions, the Trustee’s understanding of such instructions shall be deemed controlling.  The Issuer agrees that the Trustee cannot determine the identity of the actual sender of such instructions and that the Trustee shall conclusively presume that instructions that purport to have been sent by an Authorized Officer listed on the incumbency certificate provided to the Trustee have been sent by such Authorized Officer.  The Issuer shall be responsible for ensuring that only Authorized Officers transmit such instructions to the Trustee, and the Issuer and its Authorized Officers are responsible to safeguard the use and confidentiality of applicable user and authorization codes, passwords and authentication keys provided by the Trustee, if any.  The Trustee shall not be liable for any losses, costs, or expenses arising directly or indirectly from the Trustee’s reliance upon and compliance with such instructions notwithstanding such instructions conflict or are inconsistent with a subsequent written instruction delivered by other means.  The Issuer agrees (i) to assume all risks arising out of the use of such Electronic Means to submit instructions and direction to the Trustee, including without limitation the risk of the Trustee acting on unauthorized instructions and the risk of interception and misuse by third parties; (ii) that it is fully informed of the protections and risks associated with the various methods of transmitting instructions to the Trustee and that there may be more secure methods of transmitting instructions than the use of Electronic Means; (iii) that the security procedures (if any) to be followed in connection with its transmission of instructions provide to it a commercially reasonable degree of protection in light of its particular needs and circumstances; and (iv) that it will notify the Trustee immediately upon learning of any compromise or unauthorized use of the security procedures
In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations hereunder arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents, acts of war or terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, pandemics, epidemics, recognized public emergencies, quarantine restrictions, hacking or  cyber-attacks, or other use or infiltration of the Trustee’s technological infrastructure exceeding authorized access, loss or malfunctions of utilities, communications or computer (software and hardware) services; it being understood that the Trustee shall use reasonable efforts which are consistent with accepted practices in the banking industry to resume performance as soon as practicable under the circumstances.
[bookmark: _Toc507509187][bookmark: _Toc169860887]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 Bond Registrar for the Bonds as hereinabove provided. The Issuer shall pay and reimburse the Trustee for its fees and expenses as provided in this Section solely from amounts available to the Issuer as set forth in Section 5.1(a)(ii) and, if such amount is not sufficient, from the other sources available hereunder.  Upon and during the continuance of an Event of Default, the Trustee shall have a lien upon and right of payment before payment on account of principal of or interest on any Bond, upon all moneys in its possession (except for the Rebate Fund) under any provisions hereof for reasonable advances, fees, costs and expenses incurred.
[bookmark: _Toc507509188][bookmark: _Toc169860888]Notice to Registered Owners if Event of Default Occurs
.  The Trustee shall give written notice of any Event of Default (as herein defined) relating to any Event of Default that occurs under Section 8.1(a) or Section 8.1(b) by registered or certified mail to all Registered Owners of all Bonds then Outstanding shown on the registration books of the Bonds kept by the Trustee as Bond Registrar for the Bonds or by electronic means to DTC or its successors.
[bookmark: _Toc507509189][bookmark: _Toc169860889]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 shall intervene on behalf of such Bondholders if requested in writing by the Registered Owners of at least a majority in aggregate principal amount of the Bonds then Outstanding. The rights and obligations of the Trustee under this Section are subject to the approval of a court of competent jurisdiction.
[bookmark: _Toc507509190][bookmark: _Toc169860890]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.
[bookmark: _Toc507509191][bookmark: _Toc169860891]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 mail, and by registered or certified mail to each Registered Owner of Bonds then Outstanding, and such resignation shall take effect upon the appointment of a successor Trustee by the Registered Owners or by the Issuer as provided in Section 7.8 hereof; provided, however that if no successor Trustee has been appointed within sixty (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.
[bookmark: _Toc507509192][bookmark: _Toc169860892]Removal of the Trustee
.  The Trustee may be removed at any time by an instrument or concurrent instruments in writing delivered to the Trustee, and signed by the Issuer (so long as the Issuer is not in default under any of its obligations hereunder) or signed by the Registered Owners of at least a majority in aggregate principal amount of Bonds then Outstanding, provided that such instrument or instruments concurrently appoint a successor Trustee meeting the qualifications set forth herein.
[bookmark: _Ref507422614][bookmark: _Toc507509193][bookmark: _Toc169860893]Appointment of Successor Trustee; 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 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 Bondholders, or by their attorneys in fact, duly authorized; provided, nevertheless, that in case of such vacancy the Issuer by an instrument executed by the Chair and attested by the Clerk/Secretary 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 (including any temporary Trustee) appointed pursuant to the provisions of this Section 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.
[bookmark: _Toc507509194][bookmark: _Toc169860894]Concerning Any Successor Trustee
.  Every successor Trustee appointed hereunder shall execute, acknowledge, and deliver to its predecessor and also to the Issuer and all Bondholders 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 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 Bonds 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.
[bookmark: _Toc507509195][bookmark: _Toc169860895]Trustee Protected in Relying Indenture, Etc.
  This Indenture, 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 and protection to the Trustee for the release of property and the withdrawal of cash hereunder.
[bookmark: _Toc507509196][bookmark: _Toc169860896]Successor Trustee; 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, Bond Registrar, and Paying Agent hereunder, and the successor Trustee shall become such Trustee, Bond Registrar and Paying Agent for the Bonds.
[bookmark: _Toc507509197][bookmark: _Toc169860897]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, 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.
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.
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.
[bookmark: _Toc507509198][bookmark: _Toc169860898]Accounting
.  The Trustee shall prepare a written monthly accounting for each calendar month by the end of the month following each such calendar month 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. On or before the end of the month following each calendar month, 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 said financial report.
[bookmark: _Toc507509199][bookmark: _Toc169860899]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.


[bookmark: _Toc507509200][bookmark: _Toc507593123][bookmark: _Toc169860900]
EVENTS OF DEFAULT; REMEDIES
[bookmark: _Ref507421526][bookmark: _Toc507509201][bookmark: _Toc169860901]Events of Default
.  Each of the following events is hereby declared an Event of Default:
[bookmark: _Ref507420686]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
[bookmark: _Ref507420706]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, by mandatory sinking fund redemption or by proceedings for redemption in advance of maturity; or
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 thirty (30) days after the entry thereof; or
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 law or statute of the United States of America or any state thereof; or
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 sixty (60) days from the date of entry thereof; or
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
if the Issuer shall for any reason be rendered incapable of fulfilling its obligations hereunder; or
if the Issuer defaults in the performance or observance of any covenant, agreement, or condition on the part of the Issuer hereunder or under the Assessment Ordinance (other than defaults mentioned in (a) or (b) above) and fails to remedy the same for a period of thirty (30) days after notice of the default is given by the Trustee or Bondholders of at least a majority in aggregate principal amount of then Outstanding Bonds.
[bookmark: _Toc507509202][bookmark: _Toc169860902]Remedies; Rights of Bondholders
.  Upon the occurrence and continuance of any Event of Default, the Trustee may, upon request of the Bondholders of at least a majority in aggregate principal amount of the Bonds then Outstanding (subject to the indemnity provisions provided herein), pursue any available remedy by suit at law or in equity (including an action seeking the appointment of a receiver) to enforce payment on such Bonds or to enforce any obligation of the Issuer hereunder or under the Assessment Ordinance (including, without limitation, by writ of mandamus, action for specific performance, or otherwise). No remedy conferred upon or reserved to the Trustee (or to the Bondholders) is intended to be exclusive of any other remedy, but each remedy is cumulative and is in addition to every other remedy given hereunder and under the Assessment Ordinance or at law or otherwise to the Trustee or to the Bondholders.
The Bondholders of at least a majority in aggregate principal amount of Bonds then Outstanding shall have the right at any time to direct, by instruments delivered to the Trustee, the method and place of conducting all proceedings to be taken by the Trustee in connection with the enforcement of the terms and conditions of this Indenture and the Assessment Ordinance; provided, that such direction is in accordance with the provisions of law and of this Indenture and the Assessment Ordinance and the Trustee is indemnified to its satisfaction.
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 shall extend to or shall affect any subsequent Event of Default or shall impair any rights or remedies consequent thereon.
[bookmark: _Toc507509203][bookmark: _Toc169860903]Application of Moneys
.  All moneys received by the Trustee pursuant to any right given or action taken under the provisions of this Article and any other moneys held in the trust estate shall, after payment first of Trustee’s fees and expenses of the proceedings resulting in the collection of such moneys and of the expenses, liabilities and advances incurred or made by the Trustee and second, payment of the Issuer’s expenses and reasonable attorneys’ fees, be deposited in the Bond Fund and all moneys so deposited in the Bond Fund (excluding moneys in the Redemption Account and Rebate Fund) together with any other money held in any fund established hereunder, shall be applied in the following order:
To the payment of the principal of, premium, if any, and interest then due and payable on the Bonds as follows:
Unless the principal of all of the Bonds shall have become due and payable, all such moneys shall be applied:
FIRST–To the payment to the Bondholders entitled thereto of all installments of interest then due on the Bonds 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 of interest, then to the payment pro rata, according to the amounts due on such installment, to the Bondholders entitled thereto, without any discrimination or privilege; and
SECOND–To the payment to the Bondholders 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, if the amount available shall not be sufficient to pay in full all the Bonds 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.
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, 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 over any other Bond, pro rata, according to the amounts due respectively for principal and interest, to the Bondholders entitled thereto without any discrimination or privilege.
Subject to compliance with Section 8.2 herein, whenever moneys are to be applied pursuant to the provisions of this Section, such moneys shall be applied at such times, and from time to time, as the Bondholders 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 to be applied pursuant to this Section, 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.
[bookmark: _Toc507509204][bookmark: _Toc169860904]Rights and Remedies of Bondholders
. Except as provided in the last sentence of this Section, no Bondholder of any Bond 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. No one or more Bondholder of the Bonds shall have any right in any manner whatsoever to affect, disturb, or prejudice the lien hereof by its, his or their 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 Bondholders of all Bonds then Outstanding. Nothing herein contained shall, however, affect or impair the right of any Bondholder to enforce the covenants of the Issuer to pay the principal of, and premium, if any, and interest on, each of the Bonds issued hereunder held by such Bondholder at the time, place, from the source, and in the manner in said Bonds expressed.
[bookmark: _Toc507509205][bookmark: _Toc169860905]Termination of Proceedings
.  In case the Trustee or Bondholders 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 or Bondholders, then and in every such case the Issuer, the Trustee and the Bondholder shall be restored to their former positions and rights hereunder, and all rights, remedies, and powers of the Trustee and Bondholders shall continue as if no such proceedings had been taken.
[bookmark: _Toc507509206][bookmark: _Toc169860906]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.


[bookmark: _Ref507422459][bookmark: _Toc507509207][bookmark: _Toc507593130][bookmark: _Toc169860907]
SUPPLEMENTAL INDENTURES
[bookmark: _Ref507422672][bookmark: _Toc507509208][bookmark: _Toc169860908]Supplemental Indentures and Ordinances Not Requiring Consent of Bondholders
.  The Issuer and the Trustee may, without the consent of, or notice to the Bondholders, enter into a Supplemental Indenture hereto, or adopt an ordinance or ordinances supplemental to the Assessment Ordinance as shall not be inconsistent with the terms and provisions hereof, for any one or more of the following purposes:
To provide for the issuance of Additional Bonds in accordance with the provisions of Section 2.10 herein;
To cure or correct any inconsistency, ambiguity or defect or omission herein or in the Assessment Ordinance;
To grant to or confer upon the Trustee for the benefit of the Bondholders any additional rights, remedies, powers or authority that may lawfully be granted to or conferred upon the Trustee or the Bondholders or any of them;
To subject to this Indenture additional properties, collateral, or security; 
[bookmark: _Ref507426308]To conform the Assessment Ordinance to any subdivision of the assessed property as described therein or to otherwise permit the adjustment of Assessments as deemed appropriate by the Issuer so long as the Issuer shall certify that the remaining balance of the Assessments being collected will be sufficient for payment of principal and interest on the Bonds; and
To amend the definition of Improvements in accordance with any Amendment to Assessment Ordinance.
[bookmark: _Ref507421651][bookmark: _Toc507509209][bookmark: _Toc169860909]Supplemental Indentures and Ordinances Requiring Consent of Bondholders; Waivers and Consents by Bondholders
. Exclusive of supplemental indentures and ordinances covered by Section 9.1 hereof and subject to the terms and provisions contained in this Section, and not otherwise, the Bondholders of at least a majority 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 (a) consent to and approve the execution by the Issuer of such other supplemental indenture and ordinances supplemental to the Assessment Ordinance as shall be deemed necessary and desirable by the Issuer for the purpose of modifying, altering, amending, adding to, or rescinding any of the terms or provisions contained herein or in any supplemental indenture or in the Assessment Ordinance as supplemented, or (b) 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 supplemental indenture hereto or in the Assessment Ordinance as supplemented; provided, however, that nothing in this Section contained shall permit or be construed as permitting (i) an extension of the stated maturity or 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 Bondholder of such Bond, or (ii) except as provided in Section 9.1(e) a reduction in the amount or extension of the time of any Assessment or any other payment required hereunder or under the Assessment Ordinance to any fund established hereunder without the consent of the Bondholders of all the Bonds which would be affected by the action to be taken, or (iii) a reduction in the aforesaid aggregate principal amount of Bonds, the Bondholders of which are required to consent to any such waiver or supplemental indenture or ordinance, or (iv) affect the rights of the Bondholders of less than all Bonds then Outstanding, without the consent of the Bondholders of all the Bonds at the time Outstanding which would be affected by the action to be taken. Prior to any supplemental indenture or ordinance becoming effective under this Section, the Trustee shall have on file written consent to such supplemental indentures or ordinances executed by at least a majority in aggregate principal amount of all Bonds then Outstanding, and an opinion of bond counsel to the Issuer to the effect that the adoption of the supplemental indenture or ordinance will not adversely affect the excludability from gross income for federal income tax purposes of the interest payable on the Bonds.
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 to be kept at the office of the Trustee. Such notices shall be prepared by the Issuer, briefly set forth the nature of the proposed Supplemental Indenture and 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 a majority 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.
[bookmark: _Toc169860910]Opinion of Bond Counsel
.  Before the Trustee shall enter into any such Supplemental Indenture pursuant to this Article IX, the Trustee shall be entitled to (but not required to) receive and shall be fully protected in relying upon an opinion of Bond Counsel, stating that such Supplemental Indenture is authorized or permitted by this Indenture and will, upon the execution and delivery thereof, be valid and binding upon the Issuer in accordance with its terms and will not cause the interest on the Bonds to be included in gross income of the Bondholders for federal income tax purposes.



[bookmark: _Ref507421814][bookmark: _Toc507509210][bookmark: _Toc169860911]
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 Bondholders 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 Paying Agent all sums of moneys due or to become due according to the provisions hereof, then these presents and the estate and rights hereby granted shall cease, terminate, and be void, whereupon the Trustee at the request of the Issuer shall cancel and discharge the lien hereof, except moneys or Bonds held by the Trustee for the payment of the principal of and interest on the Bonds.
Any Bond shall be deemed to be paid within the meaning of this Article when payment of the principal of such Bond, plus premium, if any, and 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 the Trustee for the benefit of the Bondholders, in trust and irrevocably setting aside exclusively for such payment (i) moneys sufficient to make such payment or (ii) Government 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. 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 Government 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:
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);
directing the Trustee to call for redemption pursuant hereto any Bonds to be redeemed prior to maturity pursuant to the provisions of this Indenture; and
instructing the Trustee to mail, as soon as practicable, in the manner prescribed by Article II hereof, a notice to the Bondholders of such Bonds which have been selected by the Trustee that the deposit required by this Section has been made with the Trustee and that such Bonds are deemed to have been paid in accordance with this Article and stating the maturity or redemption date upon which moneys are to be available for the payment of the principal or redemption price, if applicable, on said Bonds.
Any moneys so deposited with the Trustee as provided in this Article may at the direction of the Issuer also be invested and reinvested in Government Obligations, maturing in the amounts and times as hereinbefore set forth, and all income from all Government Obligations in the hands of the Trustee pursuant to this Article 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 firm of independent certified public accountants selected by the Issuer that the moneys remaining on deposit with the Trustee and invested in Government 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.
Notwithstanding any provision of any other Article hereof which may be contrary to the provisions of this Article, all moneys or Government Obligations set aside and held in trust pursuant to the provisions of this Article 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 Government Obligations have been so set aside in trust.
Anything herein to the contrary notwithstanding, if moneys or Government Obligations have been deposited or set aside with the Trustee pursuant to this Article 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 shall be made without the consent of the Bondholder of each Bond affected thereby.


[bookmark: _Toc507509211][bookmark: _Toc169860912]
MISCELLANEOUS
[bookmark: _Toc507509212][bookmark: _Toc169860913]Consents, Etc., of Registered Owners
.  Any consent, request, direction, approval, objection, or other instrument required hereby to be executed by the Registered Owners may be in any number of concurrent writings of similar tenor and may be executed by such Registered Owners 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 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. The amount of Bonds held by any person executing such instrument as a Registered Owner of Bonds and the fact, amount and numbers of the Bonds held by such person and the date of his holding the same shall be proved by the registration books of the Trustee.
[bookmark: _Toc169860914]Cancellation of Bonds and Additional Bonds
.  All Bonds and Additional Bonds surrendered to the Trustee for payment upon maturity or for redemption shall be upon payment therefor, and any Bond or Additional Bond purchased by the Issuer as authorized herein and delivered to the Trustee for such purpose shall be, cancelled and destroyed in accordance with the customary practices of the Trustee and applicable retention laws.
[bookmark: _Toc169860915]Execution of Documents and Proof of Ownership
.  Any request, direction, consent, revocation of consent, or other instrument in writing required or permitted by this Indenture to be signed or executed by Bondowners may be in any number of concurrent instruments of similar tenor and may be signed or executed by such Owners in person or by their attorneys appointed by an instrument in writing for that purpose, or by the bank, trust company or other depository for such Bonds.  Proof of the execution of any such instrument, or of any instrument appointing any such attorney, and of the ownership of Bonds or Additional Bonds shall be sufficient for the purposes of this Indenture (except as otherwise herein provided), if made in the following manner:
	(a)	The fact and date of the execution by any Owner or his or her attorney of any such instrument and of any instrument appointing any such attorney, may be proved by a signature guarantee of any bank or trust company located within the United States of America.  Where any such instrument is executed by an officer of a corporation or association or a member of a partnership on behalf of such corporation, association or partnership, such signature guarantee shall also constitute sufficient proof of his authority.
	(b)	As to any Bond or Additional Bond, the person in whose name the same shall be registered in the Bond Register shall be deemed and regarded as the absolute owner thereof for all purposes, and payment of or on account of the principal of any such Bond or Additional Bond, and the interest thereon, shall be made only to or upon the order of the registered Owner thereof or his or her legal representative.  All such payments shall be valid and effectual to satisfy and discharge the liability upon such Bond or Additional Bond and the interest thereon to the extent of the sum or sums to be paid.  Neither the Issuer nor the Trustee shall be affected by any notice to the contrary.
Nothing contained in this Indenture shall be construed as limiting the Trustee or the Issuer to such proof, it being intended that the Trustee or the Issuer may accept any other evidence of the matters herein stated which the Trustee or the Issuer may deem sufficient.  Any request or consent of the Owner of any Bond or Additional Bond shall bind every future Owner of the same Bond or Additional Bond in respect of anything done or suffered to be done by the Trustee or the Issuer in pursuance of such request or consent.
[bookmark: _Toc507509213][bookmark: _Toc169860916]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 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 as herein provided.
[bookmark: _Toc507509214][bookmark: _Toc169860917]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.
[bookmark: _Toc507509215][bookmark: _Toc169860918]Notices
.  It shall be sufficient service of any notice, request, complaint, demand, or other paper on the Issuer or Bondholders and the Trustee if the same shall be duly mailed by registered or certified mail addressed to it at the following addresses or to such address as the parties may from time to time file with the Trustee:
If to the Issuer: 	TV Public Infrastructure District
	c/o Smith Hartvigsen, PLLC
	257 E. 200 S., Ste. 500
	Salt Lake City, UT 84111
	Telephone: (801) 573-9140
	E-mail:  jcsmith@shutah.law
	Attention: J. Craig Smith

If to the Trustee:	UMB Bank, n.a.
	Corporate Trust Department
	2777 East Camelback Road, Suite 350
	Phoenix, Arizona 85016
	Telephone:  (602) 337-2269 Office
	Email: Joshua.Gottschall@umb.com
	Attention: Josh Gottschall

All notices, approvals, consents, requests and any communications to the Trustee hereunder must be in writing in English and must be in the form of a document that is signed manually or by way of an electronic signature (including electronic images of handwritten signatures and digital signatures provided by DocuSign, Orbit, Adobe Sign or any other electronic signature provider acceptable to the Trustee).  Electronic signatures believed by the Trustee to comply with the ESIGN ACT of 2000 or other applicable law shall be deemed original signatures for all purposes.  If the Issuer chooses to use electronic signatures to sign documents delivered to the Trustee, the Issuer agrees to assume all risks arising out of its use of electronic signatures, including, without limitation, the risk of the Trustee acting on an unauthorized document and the risk of interception or misuse by third parties.  Notwithstanding the foregoing, the Trustee may in any instance and in its sole discretion require that an original document bearing a manual signature be delivered to the Trustee in lieu of, or in addition to, any document signed via electronic signature.  
[bookmark: _Ref507422801][bookmark: _Toc507509216][bookmark: _Toc169860919]Trustee as Paying Agent and Bond Registrar
.  The Trustee is hereby designated and agrees to act as Paying Agent and Bond Registrar for and in respect to the Bonds.
[bookmark: _Toc507509217][bookmark: _Toc169860920]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.
[bookmark: _Toc507509218][bookmark: _Toc169860921]Applicable Law
.  This Indenture shall be governed exclusively by the applicable laws of the State.
[bookmark: _Toc507509219][bookmark: _Toc169860922]Immunity of Officers and Trustees
.  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.
[bookmark: _Toc507509220][bookmark: _Toc169860923]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.
[bookmark: _Toc507509221][bookmark: _Toc169860924]Effective Date
.  This Indenture shall become effective immediately.
[bookmark: _Toc169860925]Compliance with Act
.  It is hereby declared 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.
[bookmark: _Toc169860926]Electronic Execution and Storage
.  The parties hereto agree that the transaction described herein may be conducted and related documents may be stored by electronic means.  Copies, telecopies, facsimiles, electronic files and other reproductions of original executed documents shall be deemed to be authentic and valid counterparts of such original documents for all purposes, including the filing of any claim, action or suit in the appropriate court of law.  To the fullest extent permitted by applicable law and except for the certificate of authentication on the Bonds (which must be manually signed by an authorized representative of the Trustee) and instruments of transfer of the Bonds, facsimile or electronically transmitted signatures shall constitute original signatures for all purposes under this Indenture.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be executed as of the date first written above.
TV PUBLIC INFRASTRUCTURE DISTRICT, as Issuer

(SEAL)

By:	
Chair

ATTEST:


By:	
Clerk/Secretary


UMB BANK, N.A., as Trustee


By:	

Title:	
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Indenture of Trust and Pledge
Chelsey Public Infrastructure District No. 1 Special Assessment Bonds
(Chelsey Assessment Area), Series 2024A-2
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[bookmark: _Toc169860927]EXHIBIT A

FORM OF BONDS

Each fully registered Bond shall be, respectively, in substantially the following form, with such insertions or variations as to any redemption or amortization provisions and such other insertions or omissions, endorsements, and variations as may be required:
Unless this certificate is presented by an authorized representative of The Depository Trust Company (55 Water Street, New York, New York) to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or such other name as requested by an authorized representative of The Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein.
Registered 	Registered
UNITED STATES OF AMERICA

TV PUBLIC INFRASTRUCTURE DISTRICT
SPECIAL ASSESSMENT BONDS
SERIES 2024A-2
(TV ASSESSMENT AREA NO. 1)

Number R-A1	$_________
	Interest Rate
	Maturity Date
	Original Issue Date
	CUSIP

	[INT RATE]%
	December 1, [2053]
	[CLOSING DATE], 2024
	



Registered Owner: CEDE & CO.
Principal Amount:	__________ DOLLARS AND NO/100****************************
TV Public Infrastructure District (the “Issuer”), a body politic and corporate duly organized and existing under the Constitution and laws of the State of Utah, acknowledges itself indebted and for value received hereby promises to pay to the Registered Owner named above, or registered assigns, on the Maturity Date identified above, upon presentation and surrender hereof, the Principal Amount identified above, and to pay the Registered Owner hereof interest on the balance of said Principal Amount from time to time remaining unpaid at the Interest Rate per annum (calculated on the basis of a year of 360 days and twelve 30-day months) identified above, payable semi-annually on each March 1 and September 1, beginning September 1, 2024, until payment in full of said Principal Amount, except as the provisions set forth in the hereinafter mentioned Indenture with respect to redemption prior to maturity may become applicable hereto. Interest on this Bond shall accrue from the Interest Payment Date next preceding the date on which it is authenticated, unless (a) it is authenticated before the first Interest Payment Date following the Original Issue Date identified above, in which case interest shall accrue from the Original Issue Date, or (b) if this Bond is authenticated on an Interest Payment Date, in which case interest shall accrue from such Interest Payment Date; provided that if at the time of authentication of this Bond, interest is in default, interest shall accrue from the date to which interest has been paid in full. Principal of and premium, if any, on this Bond shall be payable upon surrender of this Bond at the principal operations office of UMB Bank, n.a., as Trustee; and payment of the interest hereon shall be made to the Registered Owner hereof and shall be paid by check or draft mailed or to owners of $1,000,000 or more of Bonds (or 100% of the Bonds) by wire in immediately available funds to the person who is the Registered Owner of record as of the Bond Registrar’s close of business on the fifteenth day immediately preceding each Interest Payment Date at the address of such Registered Owner as it appears on the registration books kept by the hereinafter defined Bond Registrar, or at such other address as is furnished in writing by such Registered Owner to the Bond Registrar as provided in the hereinafter defined Indenture. Principal of and interest on this Bond shall be payable in any coin or currency of the United States of America which at the time of payment is legal tender for the payment of public and private debts.
This Bond is one of the Special Assessment Bonds, Series 2024A-2 (TV Assessment Area No. 1) (the “Bonds”) of the Issuer limited to the aggregate principal amount of $19,665,000 issued under and by virtue of the Assessment Area Act, Title 11, Chapter 42, Utah Code Annotated 1953, as amended (the “Act”), and under and pursuant to an Indenture of Trust and Pledge (the “Indenture”) dated as of [INDENTURE MONTH] 1, 2024, by and between the Issuer and the Trustee.  The Bonds are being issued for the purpose of (a) financing the costs of the Improvements, (b) funding a reserve fund, (c) funding capitalized interest and (d) paying issuance expenses incurred in connection with the issuance of the Bonds.  Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to such terms in the Indenture. 
The Bonds are issuable solely in the form of registered bonds without coupons in the denomination of $100,000 or any $1 increment in excess thereof.
The Bonds are subject to redemption as provided in the Indenture.
UMB Bank, n.a. is the initial trustee, bond registrar, and paying agent with respect to the Bonds. Said trustee, bond registrar, and paying agent, together with any successor trustee, bond registrar, or paying agent, respectively, is referred to herein as the “Trustee,” the “Bond Registrar,” and the “Paying Agent.”
Payment of this Bond and the interest thereon shall be made from, and as security for such payment there is pledged a first lien on the moneys on deposit in, the Bond Fund of the Issuer containing the receipts derived by the Issuer from the Assessments levied upon the property included in the TV Assessment Area No. 1 by the assessment ordinance of the Issuer dated as of [AO/DR DATE], 2024, and as may be further amended from time to time (the “Assessment Ordinance”) all other applicable funds and moneys pledged under the Indenture.
It is hereby certified that a Series 2024A-2 Reserve Account has been created and the Issuer agrees that at all times during the life of this Bond and until payment thereof in full, said Account shall be maintained (or replaced) as described in the Indenture. This Bond is not a general obligation of the Issuer, but is payable exclusively out of the funds described in the Indenture. The Issuer shall not be liable for the payment of the Bond, except to the extent of the funds created and received from (a) proceeds from the sale of the Bond, (b) the Assessments including Assessments collected through foreclosure sales resulting from unpaid Assessments, and (c) moneys on deposit in the Series 2024A-2 Reserve Account, but the Issuer shall be held responsible for the lawful levy of all Assessments, for the creation, maintenance and replenishment of the Series 2024A-2 Reserve Account as provided in the Indenture, and for the faithful accounting, collection, settlement, and payment of the Assessments. The Issuer may apply at its sole discretion any other legally available funds or revenues to the payment of the principal and interest on the Bond.
The Assessments made and levied pursuant to the Assessment Ordinance, with accruing interest thereon, and the cost of collection of the Assessments constitute a lien upon and against the property upon which such Assessments were made and levied from and after the date upon which the Assessment Ordinance, which lien is superior to the lien of any trust deed, mortgage, mechanic’s or materialman’s lien, or other encumbrance. Said lien is equal to and on a parity with the lien for general property taxes and shall continue until the Assessments and interest thereon are paid, notwithstanding any sale of the property for or on account of a delinquent general property tax, special tax, other assessment, or the issuance of a tax deed, an assignment of interest by the Issuer, or a sheriff’s certificate of sale or deed.
This Bond is transferable, as provided in the Indenture, only upon the books of the Issuer kept for that purpose at the principal corporate trust office of the Bond Registrar, by the Registered Owner hereof in person or by his attorney duly authorized in writing, upon surrender hereof together with a written instrument of transfer satisfactory to the Bond Registrar, duly executed by the Registered Owner or such duly authorized attorney, and thereupon the Issuer shall issue in the name of the transferee a new registered Bond or Bonds of authorized denominations of the same aggregate principal amount, series, designation, maturity and interest rate as the surrendered Bond, all as provided in the Indenture and upon the payment of the charges therein prescribed. No transfer of this Bond shall be effective until entered on the registration books kept by the Bond Registrar. The Issuer, the Trustee, the Bond Registrar and the Paying Agent may treat and consider the person in whose name this Bond is registered on the registration books kept by the Bond Registrar as the holder and absolute owner hereof for the purpose of receiving payment of, or on account of, the principal or redemption price hereof and interest due hereon and for all other purposes whatsoever, and neither the Issuer, nor the Bond Registrar nor the Paying Agent shall be affected by any notice to the contrary.
Except as otherwise provided herein and unless the context clearly indicates otherwise, words and phrases used herein shall have the same meanings as such words and phrases in the Indenture.
This Bond and the issue of which it is a part are issued in conformity with and after full compliance with the Constitution of the State of Utah and pursuant to the provisions of the Act and all other laws applicable thereto. It is hereby certified and recited that all conditions, acts, and things required by the Constitution or statutes of the State of Utah and by the Act and the Indenture to exist, to have happened, or to have been performed precedent to or in connection with the issuance of this Bond exist, have happened, and have been performed and that the issue of Bonds, together with all other indebtedness of the Issuer, is within every debt and other limit prescribed by said Constitution and statutes, and that the aggregate amount of Bonds of the Issuer for the TV Assessment Area No. 1, including this Bond, does not exceed the amount authorized by law nor the special assessment levied to cover the cost of the Improvements in the TV Assessment Area No. 1, and that all said special Assessments have been lawfully levied.
By acceptance of this instrument, the owner of this Bond agrees and consents to all of the limitations in respect of the payment of the principal of and interest on this Bond contained herein, in the resolution of the Issuer authorizing the issuance of this Bond and in the Governing Document for the creation of the Issuer.
This Bond shall not be valid until the Certificate of Authentication hereon shall have been manually signed by the Bond Registrar.
IN WITNESS WHEREOF, THE ISSUER has caused this Bond to be signed in its name and on its behalf by the Chair of the Board of Trustees of the TV Public Infrastructure District and attested by the Clerk/Secretary of the Issuer, acting as the officers of the Issuer, and has caused its seal to be printed hereon.
TV PUBLIC INFRASTRUCTURE DISTRICT
(SEAL)

By:	(Do Not Sign)	
Chair

ATTEST:

By:		(Do Not Sign)			
Clerk/Secretary


CERTIFICATE OF AUTHENTICATION
This Bond is one of the TV Public Infrastructure District Special Assessment Bonds, Series 2024A-2 (TV Assessment Area No. 1), described in the within mentioned Indenture.

UMB BANK, N.A.



By:	
Authorized Officer


Date of authentication: _______________, 2024.




ABBREVIATIONS
The following abbreviations, when used in the inscription on the face of the within Bond, shall be construed as though they were written out in full according to applicable laws or regulations.

TEN COM	–	as tenants in common
TEN ENT	–	as tenants by the entireties
JT TEN	–	as joint tenants with right of survivorship and not as tenants in common

UNIF GIFT MIN ACT 	
	(Cust.)
Custodian for	
	(Minor)
under Uniform Gifts to Minors Act of  	
	 (State)
Additional abbreviations may also be used though not in the above list.



ASSIGNMENT
FOR VALUE RECEIVED, ____________________________________, the undersigned sells, assigns, and transfers unto:
________________________________________________________________________
(Social Security or Other Identifying Number of Assignee)


________________________________________________________________________
(Please Print or Typewrite Name and Address of Assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints ____________________________________ attorney for registration thereof, with full power of substitution in the premises.
DATED: __________________________

Signature: ___________________
NOTICE: The signature to this assignment must correspond with the name of the Registered Owner as it appears upon the face of the within Bond in every particular without alteration or enlargement or any change whatever.
Signature Guaranteed:

___________________________________
NOTICE: The signature(s) should be guaranteed by an eligible guarantor institution (banks, stockbrokers, savings and loan associations and credit unions with membership in an approved signature guarantee medallion program), pursuant to S.E.C. Rule 17Ad-15.

A-2
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[bookmark: _Toc169860928]EXHIBIT B

FORM OF CONSTRUCTION FUND REQUISITION

Requisition No. ____
[bookmark: OLE_LINK1][bookmark: OLE_LINK2]TV Public Infrastructure District
$19,665,000
Special Assessment Bonds
Series 2024A-2
(TV Assessment Area No. 1)
The undersigned certifies that s/he is the Authorized Representative under that certain Indenture of Trust and Pledge dated as of [INDENTURE MONTH] 1, 2024 (the “Indenture”) between the TV Public Infrastructure District (the “District”) and UMB Bank, n.a., as trustee (the “Trustee”).
All capitalized terms used in this requisition (“Requisition”) shall have the respective meanings assigned in the Indenture.
The undersigned Authorized Representative hereby makes a requisition from the Series 2024A-2 Construction Account held by the Trustee under the Indenture, and in support thereof states:
1.	The amount requisitioned is $__________. 
2. 	The name and address of the person, firm, or corporation to whom payment is due or has been made is as follows:
_______________________
_______________________
3.	Payment is due to the above person for (describe nature of the obligation):
_______________________________________________________________.
4.	The above payment obligation (i) has been properly incurred, is a proper charge against the Series 2024A-2 Construction Account based upon audited, itemized claims substantiated in support thereof (evidence of such support not herein required by the Trustee), and has not been the basis of any previous withdrawal and (ii) has been confirmed by the District, in its reasonable discretion either (a) satisfactory compliant with the bidding and procurement process required by the Act, or (b) the cost of which is not greater than the fair market value of the same.  
5.	The costs for which the disbursement is requested herein are authorized by the Governing Document and constitute Improvements.  To the extent that the amount to be paid pursuant to this Requisition will be used to acquire public improvements from or reimburse the landowner/developer for costs of public improvements pursuant to a reimbursement agreement therewith, an independent engineer (the “Engineer”) has provided to the District a written certificate regarding the reasonableness of the costs of such improvements and compliance with the criteria as required by the applicable agreement and the District’s accountant(s) has or have reviewed and confirmed the summation of costs set forth in the certificate of the Engineer.
6.	With respect to the Improvements financed or refinanced with the disbursement requested herein, based upon information available to the District, including any applicable report of an independent engineer, the District has found and determined that such Improvements constitute a publicly owned infrastructure, facility, or system that the District is authorized to provide, and constitute improvements for which the District is authorized to issue indebtedness in accordance with the Governing Document, and the payment of such costs of the Improvements is in furtherance of the purposes for which the District was formed.
7.	No Event of Default has occurred and is continuing under the Indenture. 
8.	Disbursement instructions are attached hereto.
9.	With respect to this requested disbursement, the District (i) certifies it has reviewed any wire instructions set forth in this Requisition to confirm such wire instructions are accurate, (ii) to the extent permitted by law and without waiving any rights or privileges under Utah Code Title 63G, Chapter 7, Governmental Immunity Act of Utah, as may be amended, agrees to indemnify and hold harmless the Trustee from and against any and all claim, demand, loss, liability, or expense sustained, including but not limited to attorney fees, and expenses resulting directly or indirectly as a result of making the disbursement in accordance with this Requisition, and (iii) agrees it will not seek recourse from the Trustee as a result of losses incurred by it for making the disbursement in accordance with this Requisition.
	DATED:________________________
	TV PUBLIC INFRASTRUCTURE DISTRICT

	
	By: _______________________________

	
	Its: _______________________________
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FORM OF WORKING CAPITAL FUND REQUISITION

Requisition No. ____
TV Public Infrastructure District
$19,665,000
Special Assessment Bonds
Series 2024A-2
(TV Assessment Area No. 1)
The undersigned certifies that s/he is an Authorized Representative under that certain Indenture of Trust and Pledge dated as of [INDENTURE MONTH] 1, 2024 (the “Indenture”) between the TV Public Infrastructure District (the “District”) and UMB Bank, n.a., as trustee (the “Trustee”).
All capitalized terms used in this requisition (“Requisition”) shall have the respective meanings assigned in the Indenture.
The undersigned Authorized Representative hereby makes a requisition from the Working Capital Fund held by the Trustee under the Indenture, and in support thereof states:
1.	The amount requisitioned is $__________. 
2. 	The name and address of the person, firm, or corporation to whom payment is due or has been made is as follows:
_______________________
_______________________
3.	Payment is due to the above person for (describe nature of the obligation):
_______________________________________________________________.
4.	The above payment obligation has been properly incurred, is a proper charge against the Working Capital Fund and has not been the basis of any previous withdrawal.  
5.	The disbursement requested herein will be used solely for the payment of Administrative Expenses.
6.	Disbursement instructions are attached hereto.
7.	With respect to this requested disbursement, the District (i) certifies it has reviewed any wire instructions set forth in this Requisition to confirm such wire instructions are accurate, (ii) to the extent permitted by law and without waiving any rights or privileges under Utah Code Title 63G, Chapter 7, Governmental Immunity Act of Utah, as may be amended, agrees to indemnify and hold harmless the Trustee from and against any and all claim, demand, loss, liability, or expense sustained, including but not limited to attorney fees, and expenses resulting directly or indirectly as a result of making the disbursement in accordance with this Requisition, and (iii) agrees it will not seek recourse from the Trustee as a result of losses incurred by it for making the disbursement in accordance with this Requisition.
	DATED:________________________
	TV PUBLIC INFRASTRUCTURE DISTRICT

	
	By: _______________________________

	
	Its: _______________________________
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