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THIS GENERAL INDENTURE OF TRUST, dated as of [INDENTURE MONTH] 1, 2025, by and between Point Phase 1 Public Infrastructure District No. 1 (the “District”), a body politic and corporate created and validly existing under the laws of the State of Utah, and UMB Bank, n.a., a banking institution authorized to accept and execute trusts of the character herein set out, having a corporate trust 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, 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, Utah Code Annotated 1953, as amended (collectively, the “District Act”) and the Point of the Mountain State Land Authority Act, Title 11, Chapter 59, Utah Code Annotated 1953, as amended (the “POMSLA Act” and together with the District Act, the “Act”); and
WHEREAS, a Disposition and Development Agreement dated November 27, 2023 (the “Phase 1 DDA”) for Phase 1 of the Overall Project (as such term is defined therein) (the “Phase 1 Project Area”) has heretofore been adopted and approved and all requirements of law for, and precedent to, the adoption and approval of said plan have been duly complied with; and
WHEREAS,  a Sub Campus Disposition and Development Agreement dated March 11, 2025 (the “Sub Campus DDA” and, together with the Phase 1 DDA, the “Project Area Plan”) for the Sub Campus Project (as such term is defined therein) (the “Sub Campus Project Area” and, together with the Phase 1 Project Area, the “Project Area”) has heretofore been adopted and approved and all requirements of law for, and precedent to, the adoption and approval of said plan have been duly complied with; and
WHEREAS, the District desires to finance and/or refinance all or a portion of the costs of certain public infrastructure and other qualified improvements pursuant to the Act; and
WHEREAS, it is intended that this General Indenture be supplemented by one or more Supplemental Indentures (each a “Supplemental Indenture”) containing specific provisions for a designated series of Bonds; 
NOW, THEREFORE, THIS INDENTURE OF TRUST WITNESSETH:
For and in consideration of the premises, the mutual covenants of the District and the Trustee, the purchase from time to time of the Bonds by the Registered Owners thereof, the issuance by Security Instrument Issuers from time to time of Security Instruments and the issuance by Reserve Instrument Providers from time to time of Reserve Instruments, and in order to secure the payment of the principal of and premium, if any, and interest on the Bonds, of all Repayment Obligations according to their tenor and effect and the performance and observance by the District of all the covenants expressed or implied herein, in the Bonds, in all Security Instrument Agreements and in all Reserve Instrument Agreements, the District does hereby convey, assign and pledge unto the Trustee and unto its successors in trust forever all right, title and interest of the District in and to  the Pledged Revenues,  all moneys in funds and accounts held by the Trustee hereunder (except the Rebate Fund), and  all other rights hereinafter granted, first, for the further securing of the Bonds and all Security Instrument Repayment Obligations, and second, for the further security of all Reserve Instrument Repayment Obligations, subject only to the provisions of this Indenture permitting the application thereof for the purposes and on the terms and conditions set forth in this Indenture;   
TO HAVE AND TO HOLD all the same with all privileges and appurtenances hereby and hereafter conveyed and assigned, or agreed or intended so to be, to the Trustee and its respective successors and assigns in such trust forever;
IN TRUST NEVERTHELESS, upon the terms and trust set forth in this Indenture, FIRST, for the equal and proportionate benefit, security and protection of all Registered Owners of the Bonds issued pursuant to and secured by this Indenture and all Security Instrument Issuers without privilege, priority or distinction as to the lien or otherwise of any Bond or Security Instrument Issuer over any other by reason of time of issuance, sale, delivery or maturity or expiration thereof or otherwise for any cause whatsoever, except as expressly provided in or permitted by this Indenture; and SECOND, for the equal and proportionate benefit, security and protection of all Reserve Instrument Providers, without privilege, priority or distinction as to the lien or otherwise of any Reserve Instrument Repayment Obligation over any of the others by reason of time of issuance, delivery or expiration thereof or otherwise for any cause whatsoever;
PROVIDED, HOWEVER, that if the District, its successors or assigns, shall well and truly pay, or cause to be paid, the principal and premium, if any, on the Bonds and the interest due or to become due thereon, at the times and in the manner mentioned in the Bonds, all Security Instrument Repayment Obligations, according to the true intent and meaning thereof, and all Reserve Instrument Repayment Obligations, according to the true intent and meaning thereof, or shall provide, as permitted by this Indenture, for the payment thereof as provided in Article X hereof, and shall pay or cause to be paid to the Trustee all sums of money due or to become due to it in accordance with the terms and provisions of this Indenture, then upon such final payments or provisions for such payments by the District, 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 Pledged Revenues are to be held and disposed, which said trusts and conditions the Trustee hereby accepts, are as follows:
[bookmark: _Toc516991091][bookmark: _Toc529001196][bookmark: _Toc531679162][bookmark: _Toc531679667][bookmark: _Toc64427265][bookmark: _Toc64427713][bookmark: _Toc234227846][bookmark: _Toc237657846][bookmark: _Toc281393854][bookmark: _Toc286156094][bookmark: _Toc289153937][bookmark: _Toc305577739][bookmark: _Toc517150934][bookmark: _Toc514752713][bookmark: _Toc347827704][bookmark: _Toc347828593][bookmark: _Toc347828697][bookmark: _Toc347839629][bookmark: _Toc347840341][bookmark: _Toc351385754][bookmark: _Toc351450821][bookmark: _Toc357519234][bookmark: _Toc359327764][bookmark: _Toc359334140][bookmark: _Toc72758089][bookmark: _Toc73021130][bookmark: _Toc73105839][bookmark: _Toc73108474][bookmark: _Toc73189700][bookmark: _Toc73195251][bookmark: _Toc77083238]

DEFINITIONS
[bookmark: _Toc64427266][bookmark: _Toc531679668][bookmark: _Toc531679163][bookmark: _Toc529001197][bookmark: _Toc517150935][bookmark: _Toc516991092][bookmark: _Toc77083239]Definitions
.  As used in this Indenture, the following terms shall have the following meanings unless the context otherwise clearly indicates:
“Accreted Amount” means, with respect to Capital Appreciation Bonds of any Series and as of the date of calculation, the amount representing the initial public offering price, plus the accumulated and compounded interest on such Bonds, as established pursuant to the Supplemental Indenture authorizing such Capital Appreciation Bonds.
“Act” means collectively, the POMSLA Act and the District Act.
“Additional Bonds” means all Bonds issued under this Indenture other than the Initial Bonds.
“Additional Pledged Revenues” means an additional revenue source which has been pledged to the payment of any Bonds (including any Series of Bonds) [on a parity with the most senior pledge (if any) of such additional revenue source] by the District.
“Administrative Costs” means all Security Instrument Costs, Reserve Instrument Costs and Rebatable Arbitrage.
“Aggregate Annual Debt Service Requirement” means the total Debt Service (including any Repayment Obligations) for any one Bond Fund Year (or other specific period) on all Series of Bonds Outstanding or any specified portion thereof.
“Authorized Amount” means, with respect to a Commercial Paper Program, the maximum Principal amount of commercial paper which is then authorized by the District to be outstanding at any one time pursuant to such Commercial Paper Program.
[bookmark: El2c6C][bookmark: El2f6O][bookmark: El2f6C][bookmark: El2e6C][bookmark: El2a6C][bookmark: El2h6O][bookmark: El2h6C][bookmark: El2b6C]“Authorized Representative” means any one of the [Chair, Vice-Chair, and the Executive Director of the District] or any other officer of the District certified in writing to the Trustee by at least two existing Authorized Representatives.
“Average Aggregate Annual Debt Service Requirement” means the total of all Aggregate Annual Debt Service Requirements divided by the total Bond Fund Years of the Bonds Outstanding or any specified portion thereof.
“Base Year” means the year upon which taxable values are set for purposes of determining available tax revenues, all pursuant to the Project Area Plan.
“Bond Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Bond Fund” created in Section 3.2 hereof to be held by the Trustee and administered pursuant to Section 6.3 hereof.
“Bond Fund Year” means the 12-month period beginning [July 1] of each year and ending on the next succeeding [June 30], except that the first Bond Fund Year shall begin on the date of delivery of the Initial Bonds and shall end on the next succeeding [June 30].
“Bondholder,” “Bondowner,” “Registered Owner” or “Owner” means the registered owner of any Bonds herein authorized according to the registration books of the District maintained by the Trustee as Registrar.
“Bonds” means bonds, notes, commercial paper or other obligations (other than Repayment Obligations) authorized by and at any time Outstanding pursuant to this Indenture, including the Initial Bonds and any Additional Bonds.
“Business Day” means (i) any day (a) on which banking business is transacted, but not including any day on which banks are authorized to be closed in New York City or in the city in which the Trustee has its Principal Corporate Trust Office or, with respect to a related Series of Bonds, in the city in which any Security Instrument Issuer has its principal office for purposes of such Security Instrument and (b) on which the New York Stock Exchange is open, or (ii) as otherwise provided in a Supplemental Indenture.
“Capital Appreciation Bonds” means Bonds, the interest on which  is compounded and accumulated at the rates and on the dates set forth in the Supplemental Indenture authorizing the issuance of such Bonds and designating them as Capital Appreciation Bonds, and  is payable upon maturity or prior redemption of such Bonds.
“Capital Pledge Agreement” means the interlocal Capital Pledge Agreement dated as of ___________, 2025 between POMSLA and the District whereby the Sales Tax Revenues and Tax Equivalent Revenues are pledged to the District.
[bookmark: ElociC][bookmark: El3d6O][bookmark: El3d6C][bookmark: El2diO][bookmark: El2diC][bookmark: El2eiC]“Chair” means either of the Chair or Vice-Chair of the District or any other authorized representative or successor to the duties of such office.
“Code” means the Internal Revenue Code of 1986, as amended.
“Commercial Paper Program” means commercial paper obligations with maturities of not more than two hundred seventy (270) days from the dates of issuance thereof which are issued and reissued by the District from time to time pursuant to Article II hereof and are outstanding up to an Authorized Amount.
“Construction Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Construction Fund” created in Section 3.1 hereof to be held by the Trustee and administered pursuant to Section 6.1 hereof.
“Cost” or “Costs” or “Cost of Completion,” or any phrase of similar import, in connection with a Project or with the refunding of any bonds, means all costs and expenses which are properly chargeable thereto under generally accepted accounting principles or which are incidental to the financing, acquisition and construction of a Project, or the refunding of any bonds, or any other lawful costs as determined by the Governing Body, including, without limiting the generality of the foregoing: 
amounts payable to contractors and costs incident to the award of contracts;
cost of labor, facilities and services furnished by the District and its employees or others, materials and supplies purchased by the District or others and permits and licenses obtained by the District or others;
engineering, architectural, legal, planning, underwriting, accounting and other professional and advisory fees;
premiums for contract bonds and insurance during construction and costs on account of personal injuries and property damage in the course of construction and insurance against the same;
interest expenses, including interest on the Series of Bonds relating to a Project;
printing, engraving and other expenses of financing, including fees of financial rating services and other costs of issuing the Series of Bonds (including costs of interest rate caps and costs related to Interest Rate Swaps (or the elimination thereof));
costs, fees and expenses in connection with the acquisition of real and personal property or rights therein, including premiums for title insurance;
costs of furniture, fixtures, and equipment purchased by the District and necessary to construct a Project;
amounts required to repay temporary or bond anticipation loans or notes made to finance the costs of a Project;
cost of site improvements in anticipation of, and infrastructure improvements related to, a Project;
moneys necessary to fund the funds created under this Indenture;
costs of the capitalization with proceeds of a Series of Bonds issued hereunder of any operation and maintenance expenses and other working capital appertaining to any facilities to be acquired for a Project and of any interest on a Series of Bonds for any period not exceeding the period estimated by the District to effect the construction of a Project plus one year, as herein provided, of any discount on bonds or other securities, and of any reserves for the payment of the principal of and interest on a Series of Bonds, of any replacement expenses and of any other cost of issuance of a Series of Bonds or other securities, Security Instrument Costs and Reserve Instrument Costs;
costs of amending any indenture, pledge agreement, or other instrument authorizing the issuance of or otherwise appertaining to a Series of Bonds;
all other expenses necessary or desirable and appertaining to a Project, as estimated or otherwise ascertained by the District, including costs of contingencies for a Project;
payment to the District of such amounts, if any, as shall be necessary to reimburse the District in full for advances and payments theretofore made or costs theretofore incurred by the District for any item of Costs; and
Eligible Expenses, as such term is defined in the Capital Pledge Agreement, so long as such Eligible Expenses are permitted under the Act, the Project Area Plan and the District Act.
In the case of refunding or redeeming any bonds or other obligations, “Cost” includes, without limiting the generality of the foregoing, the items listed in (c), (e), (f), (i), (k), (l), (m) and (o) above, advertising and other expenses related to the redemption of such bonds to be redeemed and the redemption price of such bonds (and the accrued interest payable on redemption to the extent not otherwise provided for).
“Costs of Issuance Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Costs of Issuance Fund” created in Section 3.7 hereof to be held by the Trustee and administered pursuant to Section 6.8 hereof.
“Cross-over Date” means, with respect to Cross-over Refunding Bonds, the date on which the Principal portion of the related Cross-over Refunded Bonds is to be paid or redeemed from the proceeds of such Cross-over Refunding Bonds.
“Cross-over Refunded Bonds” means Bonds or other obligations refunded by Cross-over Refunding Bonds.
“Cross-over Refunding Bonds” means Bonds issued for the purpose of refunding Bonds or other obligations if the proceeds of such Cross-over Refunding Bonds are irrevocably deposited in escrow in satisfaction of the requirements of Section 11-27-3, Utah Code, to secure the payment on an applicable redemption date or maturity date of the Cross-over Refunded Bonds (subject to possible use to pay Principal of the Cross-over Refunding Bonds under certain circumstances) and the earnings on such escrow deposit are required to be applied to pay interest on the Cross-over Refunding Bonds until the Cross-over Date.
“Current Interest Bonds” means all Bonds other than Capital Appreciation Bonds.  Interest on Current Interest Bonds shall be payable periodically on the Interest Payment Dates provided therefor in a Supplemental Indenture.
“Debt Service” means, for any particular Bond Fund Year and for any Series of Bonds and any Repayment Obligations, an amount equal to the sum of  all interest payable during such Bond Fund Year on such Series of Bonds plus  the Principal Installments payable during such Bond Fund Year on  such Bonds Outstanding, calculated on the assumption that Bonds Outstanding on the day of calculation cease to be Outstanding by reason of, but only by reason of, payment either upon maturity or application of any Sinking Fund Installments required by the Indenture, and  such Repayment Obligations then outstanding;
provided, however, for purposes of Section 2.13 hereof,
(1)	when calculating interest payable during such Bond Fund Year for any Series of Variable Rate Bonds or Repayment Obligations bearing interest at a variable rate which cannot be ascertained for any particular Bond Fund Year, it shall be assumed that such Series of Variable Rate Bonds or related Repayment Obligations will bear interest at such market rate of interest applicable to such Series of Variable Rate Bonds or related Repayment Obligations, as shall be established for this purpose in the opinion of the District’s financial advisor, underwriter or similar agent (which market rate of interest may be based upon a recognized comparable market index, an average of interest rates for prior years or otherwise);
(2)	when calculating interest payable during such Bond Fund Year for any Series of Variable Rate Bonds which are issued with a floating rate and with respect to which an Interest Rate Swap is in effect in which the District has agreed to pay a fixed interest rate, such Series of Variable Rate Bonds shall be deemed to bear interest at the effective fixed annual rate thereon as a result of such Interest Rate Swap; provided that such effective fixed annual rate may be utilized only if such Interest Rate Swap does not result in a reduction or withdrawal of any rating then in effect with respect to the Bonds and so long as such Interest Rate Swap is contracted to remain in full force and effect;
(3)	when calculating interest payable during such Bond Fund Year for any Series of Bonds which are issued with a fixed interest rate and with respect to which an Interest Rate Swap is in effect in which the District has agreed to pay a floating amount, Debt Service shall include the interest payable on such Series of Bonds, less fixed amounts to be received by the District under such Interest Rate Swap plus the amount of the floating payments (using the market rate in a manner similar to that described in (1) above, unless another method of estimation is more appropriate, in the opinion of the District’s financial advisor, underwriter or similar agent with the approval of each Rating Agency, for such floating payments) to be made by the District under the Interest Rate Swap; provided that the above described calculation of Debt Service may be utilized only if such Interest Rate Swap does not result in a reduction or withdrawal of any rating then in effect with respect to the Bonds and so long as such Interest Rate Swap is contracted to remain in full force and effect; and
(4)	when calculating interest payable during such Bond Fund Year with respect to any Commercial Paper Program, Debt Service shall include an amount equal to the sum of all principal and interest payments that would be payable during such Bond Fund Year assuming that the Authorized Amount of such Commercial Paper Program is amortized on a level debt service basis over a period of ten years beginning on the date of calculation or, if later, the last day of the period during which obligations can be issued under such Commercial Paper Program, and bearing interest at such market rate of interest applicable to such Commercial Paper Program as shall be established for this purpose in the opinion of the District’s financial advisor, underwriter or similar agent (which market rate of interest may be based upon a recognized comparable market index, an average of interest rates for prior years or otherwise); 
and further provided, that there shall be excluded from Debt Service  interest on Bonds (including Cross-over Refunding Bonds or Cross-over Refunded Bonds) to the extent that Escrowed Interest or capitalized interest is available to pay such interest,  Principal on Cross-over Refunded Bonds to the extent that the proceeds of Cross-over Refunding Bonds are on deposit in an irrevocable escrow in satisfaction of the requirements of Section 11-27-3, Utah Code, as amended, and such proceeds or the earnings thereon are required to be applied to pay such Principal (subject to the possible use to pay the Principal of the Cross-over Refunding Bonds under certain circumstances) and such amounts so required to be applied are sufficient to pay such Principal,  Repayment Obligations to the extent that payments on Pledged Bonds relating to such Repayment Obligations satisfy the District’s obligation to pay such Repayment Obligations, (d) all interest on Bonds to the extent of Direct Payments attributable to Debt Service on Outstanding Bonds or Additional Bonds proposed to be issued; and (e) any Principal and interest on Bonds for which Additional Pledged Revenues have been pledged, to the extent such Additional Pledged Revenues were utilized for payment of Principal and Interest on such Bonds in any consecutive 12-month period in the 24 months immediately preceding the date of calculation hereof.
“Debt Service Reserve Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Debt Service Reserve Fund” created in Section 3.4 hereof to be held by the Trustee and administered pursuant to Section 6.5 hereof.
“Debt Service Reserve Requirement” means, with respect to each Series of Bonds issued pursuant to this Indenture, the amount, if any, specified in the related Supplemental Indenture.  Each account of the Debt Service Reserve Fund shall only be used with respect to the related Series of Bonds. 
“Direct Obligations” means noncallable Government Obligations.
“Direct Payment Bonds” means the interest subsidy bonds issuable by the District under Sections 54AA and 6431 of the Code and a “qualified bond” under Section 54AA(g)(2) of the Code or such other tax credit bonds of substantially similar nature which may be hereafter authorized.
“Direct Payments” means the interest subsidy payments received by the District from the Internal Revenue Service pursuant to Direct Payment Bonds, Section 6431 of the Code, or other similar programs with respect to Bonds issued hereunder.
“District Act” means, collectively, the Local District Act, Title 17B, Chapter 1, Utah Code, Limited Purpose Local Government Entities - Local Districts and the Public Infrastructure District Act, Title 17D, Chapter 4, Utah Code.
“DTC” means The Depository Trust Company, New York, New York, a limited-purpose trust company organized under the laws of the State of New York.
“Escrowed Interest” means amounts irrevocably deposited in escrow in accordance with the requirements of Section 11-27-3, Utah Code, in connection with the issuance of refunding bonds or Cross-over Refunding Bonds secured by such amounts or earnings on such amounts which are required to be applied to pay interest on such Cross-over Refunding Bonds or the related Cross-over Refunded Bonds.
“Event of Default” means, with respect to any default or event of default hereunder, any occurrence or event specified in and defined by Section 7.1 hereof.
[bookmark: Elo98C][bookmark: El3g6O][bookmark: El3g6C][bookmark: El2a8O][bookmark: El2a8C][bookmark: El2c8C][“Executive Director” means the Executive Director of the District and any deputy to the Executive Director or any successor to the duties of such office.]
“Fitch” means Fitch Ratings.
“Governing Body” means the Board of the District.
“Government Obligations” means one or more of the following:  
0. 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 by, the United States of America (including, without limitation, obligations commonly referred to as “REFCORP strips”).
“Indenture” means this General Indenture of Trust as from time to time amended or supplemented by Supplemental Indentures in accordance with the terms of this Indenture.
“Initial Bonds” means the first Series of Bonds issued under this Indenture.
“Interest Payment Date” means the stated payment date of an installment of interest on the Bonds.
“Interest Rate Swap” means an agreement between the District or the Trustee and a Swap Counterparty related to a Series of Bonds whereby a variable rate cash flow (which may be subject to any interest rate cap) on a principal or notional amount is exchanged for a fixed rate of return on an equal principal or notional amount.  If the District or the Trustee enters into more than one Interest Rate Swap with respect to a Series of Bonds, each Interest Rate Swap shall specify the same payment dates.
“Investment Income” means the net gain derived from the investment of moneys held in the Bond Fund and the Debt Service Reserve Fund, if any, and the Cost of Issuance Fund. 
“Limited Tax Revenues” means [PROPERTY TAX DIFFERENTIAL, SALES TAX DIFFERENTIAL, MUNICIPAL ENERGY FEE, TELECOMMUNICATIONS FEE, HOTEL TAX, ADD-ON MILL LEVY] 
“Maximum Annual Debt Service Requirement” means the maximum total Debt Service (including any Repayment Obligations) for any one Bond Fund Year (or other specific period) on all Series of Bonds Outstanding.
“Maximum Surplus Amount” means, with respect to each Series of Bonds issued pursuant to this Indenture, the amount, if any, specified in the related Supplemental Indenture.  Each account of the Surplus Fund shall only be used with respect to the related Series of Bonds. 
“Moody’s” means Moody’s Investors Service, Inc.
“MSRB” means the Municipal Securities Rulemaking Board.  
“Outstanding” or “Bonds Outstanding” means at any date all Bonds which have not been canceled which have been or are being authenticated and delivered by the Trustee under this Indenture, except:
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.
“Paying Agent” means the Trustee, appointed as the initial paying agent for the Bonds pursuant to Section 11.5 hereof, and any additional or successor paying agent appointed pursuant hereto.
“Pledged Bonds” means any Bonds that have been  pledged or in which any interest has otherwise been granted to a Security Instrument Issuer as collateral security for Security Instrument Repayment Obligations or  purchased and held by a Security Instrument Issuer pursuant to a Security Instrument.
“Pledged Revenues” means the sum of the Tax Equivalent Revenues, Sales Tax Revenues and the Investment Income.
“POMSLA” means the Point of the Mountain State Land Authority.
“POMSLA Act” means the Point of the Mountain State Land Authority Act, Title 11, Chapter 59, Utah Code Annotated 1953, as amended.
“Principal” means  with respect to any Capital Appreciation Bond, the Accreted Amount thereof (the difference between the stated amount to be paid at maturity and the Accreted Amount being deemed unearned interest), except as used in connection with the authorization and issuance of Bonds and with the order of priority of payment of Bonds after an Event of Default, in which case “Principal” means the initial public offering price of a Capital Appreciation Bond (the difference between the Accreted Amount and the initial public offering price being deemed interest), and  with respect to any Current Interest Bond, the principal amount of such Bond payable at maturity.
“Principal Corporate Trust Office” means, with respect to the Trustee, the office of the Trustee at 2777 East Camelback Road, Suite 350, Phoenix, Arizona 85016, or such other or additional offices as may be specified by the Trustee.
“Principal Installment” means, as of any date of calculation,  with respect to any Series of Bonds, so long as any Bonds thereof are Outstanding, (a) the Principal amount of Bonds of such Series due on a certain future date for which no Sinking Fund Installments have been established, or (b) the unsatisfied balance of any Sinking Fund Installment due on a certain future date for Bonds of such Series, plus the amount of the sinking fund redemption premiums, if any, which would be applicable upon redemption of such Bonds on such future date in a Principal amount equal to such unsatisfied balance of such Sinking Fund Installment and  with respect to any Repayment Obligations, the principal amount of such Repayment Obligations due on a certain future date.
“Project” shall mean to finance or refinance any project or purpose for which Tax Equivalent Revenues and Sales Tax Revenues may be used as permitted by the Act and the Project Area Plan, all as set forth in a Supplemental Indenture.
“Project Area” means the first phase of approximately ninety-nine (99) acres of land within the Overall Project (as described and defined in the Project Area Plan).
“Project Area Plan” means, collectively, the Disposition and Development Agreement for Phase 1 of the Overall Project (as such term is defined therein), first approved and adopted on November 27, 2023, and includes any amendment of said plan hereafter made pursuant to law.
“Put Bond” means any Bond which is part of a Series of Bonds which is subject to purchase by the District, its agent or a third party from the Owner of the Bond pursuant to provisions of the Supplemental Indenture authorizing the issuance of the Put Bond and designating it as a “Put Bond.”  
“Qualified Investments” means any of the following securities:
0. Government Obligations;
Obligations of any of the following federal agencies which obligations represent full faith and credit obligations of the United States of America including:  the Export-Import Bank of the United States; the Government National Mortgage Association; the Federal Financing Bank; the Farmer’s Home Administration; the Federal Housing Administration; the Maritime Administration: General Services Administration, Small Business Administration; or the Department of Housing and Urban Development (PHA’s);
Money market funds rated “AAAm” or “AAAm-G” or better by S & P and/or the equivalent rating or better of Moody’s (if so rated), including money market funds from which the Trustee or its affiliates derive a fee for investment advisory services to the fund;
Commercial paper which is rated at the time of purchase in the single highest classification, “P-1” by Moody’s or “A-1+” by S & P, and which matures not more than 270 days after the date of purchase;
Bonds, notes or other evidences of indebtedness rated “AAA” by S&P and “Aaa” by Moody’s issued by the Federal National Mortgage Association or the Federal Home Loan Mortgage Corporation with remaining maturities not exceeding three years;
U.S. dollar denominated deposit accounts, federal funds and banker’s acceptances with domestic commercial banks, including the Trustee and its affiliates, which have a rating on their short-term certificates of deposit on the date or purchase of “A-1” or “A‑1+” by S & P and “P-1” by Moody’s and maturing no more than 360 days after the date of purchase (ratings on holding companies are not considered as the rating of the bank);
The fund held by the Treasurer for the State of Utah and commonly known as the Utah State Public Treasurer’s Investment Fund; and
Any other investments or securities permitted for investment of public funds under the State Money Management Act of 1974, Title 51, Chapter 7, Utah Code, Annotated 1953, as amended, including investments contracts permitted by Section 51-7-17(2)(d) thereof.
“Rating Agency” means Fitch, Moody’s or S&P and their successors and assigns, but only to the extent such rating agency is then providing a rating on a Series of Bonds issued hereunder at the request of the District.  If any such Rating Agency ceases to act as a securities rating agency, the District may designate any nationally recognized securities rating agency as a replacement.
“Rating Category” or “Rating Categories” mean one or more of the generic rating categories of a Rating Agency, without regard to any refinement or gradation of such rating category or categories by a numerical modifier or otherwise.
“Rebatable Arbitrage” means with respect to any Series of Bonds where (i) the interest thereon is intended to be excludable from gross income for federal income tax purposes or (ii) Direct Payments are applicable, the amount (determinable as of each Rebate Calculation Date) of rebatable arbitrage payable to the United States at the times and in the amounts specified in Section 148(f)(3) of the Code and Section 1.148-3 of the Regulations.
“Rebate Calculation Date” means, with respect to any Series of Bonds where (i) the interest thereon is intended to be excludable from gross income for federal income tax purposes or (ii) Direct Payments are applicable, the Interest Payment Date next preceding the fifth anniversary of the issue date of such Series of Bonds, each fifth anniversary of the initial rebate calculation date for such Series of Bonds, and the date of retirement of the last Bond for such Series.
“Rebate Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Rebate Fund” created in Section 3.6 hereof to be held by the Trustee and administered pursuant to Section 6.7 hereof.
“Registrar” means the Trustee (or other party designated as Registrar by Supplemental Indenture), appointed as the registrar for the Bonds pursuant to Sections 2.6 and 11.5 hereof, and any additional or successor registrar appointed pursuant hereto.
“Regular Record Date” means, unless otherwise provided by Supplemental Indenture for a Series of Bonds, the fifteenth day immediately preceding each Interest Payment Date.
“Regulations,” and all references thereto means the applicable final, proposed and temporary United States Treasury Regulations promulgated with respect to Sections 103 and 141 through 150 of the Code, including all amendments thereto made hereafter.
“Remarketing Agent” means the remarketing agent or commercial paper dealer appointed by the District pursuant to a Supplemental Indenture.
“Repayment Obligations” means, collectively, all outstanding Security Instrument Repayment Obligations and Reserve Instrument Repayment Obligations.
“Reserve Instrument” means a device or instrument issued by a Reserve Instrument Provider to satisfy all or any portion of the Debt Service Reserve Requirement applicable to a Series of Bonds.  The term “Reserve Instrument” includes, by way of example and not of limitation, letters of credit, bond insurance policies, surety bonds, standby bond purchase agreements, lines of credit and other devices.
“Reserve Instrument Agreement” means any agreement entered into by the District and a Reserve Instrument Provider pursuant to a Supplemental Indenture (including the applicable portions of a Supplemental Indenture) and providing for the issuance by such Reserve Instrument Provider of a Reserve Instrument.
“Reserve Instrument Costs” means all fees, premiums, expenses and similar costs, other than Reserve Instrument Repayment Obligations, required to be paid to a Reserve Instrument Provider pursuant to a Reserve Instrument Agreement. Each Reserve Instrument Agreement shall specify the fees, premiums, expenses and costs constituting Reserve Instrument Costs.
“Reserve Instrument Coverage” means, as of any date of calculation, the aggregate amount available to be paid to the Trustee pursuant hereto under all Reserve Instruments.
“Reserve Instrument Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Reserve Instrument Fund” created in Section 3.5 hereof to be held by the Trustee and administered pursuant to Section 6.6 hereof.
“Reserve Instrument Limit” means, as of any date of calculation and with respect to any Reserve Instrument, the maximum aggregate amount available to be paid under such Reserve Instrument into the Debt Service Reserve Fund assuming for purposes of such calculation that the amount initially available under each Reserve Instrument has not been reduced or that the amount initially available under each Reserve Instrument has only been reduced as a result of the payment of principal of the applicable Series of Bonds.
“Reserve Instrument Provider” means any bank, savings and loan association, savings bank, thrift institution, credit union, insurance company, surety company or other institution issuing a Reserve Instrument.
“Reserve Instrument Repayment Obligations” means, as of any date of calculation and with respect to any Reserve Instrument Agreement, those outstanding amounts payable by the District under such Reserve Instrument Agreement to repay the Reserve Instrument Provider for payments previously made by it pursuant to a Reserve Instrument.  There shall not be included in the calculation of Reserve Instrument Repayment Obligations any Reserve Instrument Costs.
“S&P” means S&P Global Ratings.
“Sales Tax Revenues” means that portion of sales tax revenues allocated to POMSLA pursuant to Section 59-12-103(17)(b), Utah Code, which may be allocated to and paid to the District for payment of bonds and other obligations under this Indenture pursuant to the Act.
“Security Instrument” means an instrument or other device issued by a Security Instrument Issuer to pay, or to provide security or liquidity for, a Series of Bonds. The term “Security Instrument” includes, by way of example and not of limitation, letters of credit, bond insurance policies, standby bond purchase agreements, lines of credit and other security instruments and credit enhancement or liquidity devices (but does not include a Reserve Instrument); provided, however, that no such device or instrument shall be a “Security Instrument” for purposes of this Indenture unless specifically so designated in a Supplemental Indenture authorizing the use of such device or instrument.
“Security Instrument Agreement” means any agreement entered into by the District and a Security Instrument Issuer pursuant to a Supplemental Indenture (including the applicable portions of a Supplemental Indenture) providing for the issuance by such Security Instrument Issuer of a Security Instrument.
“Security Instrument Costs” means, with respect to any Security Instrument, all fees, premiums, expenses and similar costs, other than Security Instrument Repayment Obligations, required to be paid to a Security Instrument Issuer pursuant to a Security Instrument Agreement or the Supplemental Indenture authorizing the use of such Security Instrument.  Such Security Instrument Agreement or Supplemental Indenture shall specify any fees, premiums, expenses and costs constituting Security Instrument Costs.
“Security Instrument Issuer” means any bank or other financial institution, insurance company, surety company or other institution issuing a Security Instrument.
“Security Instrument Repayment Obligations” means, as of any date of calculation and with respect to any Security Instrument Agreement, any outstanding amounts payable by the District under the Security Instrument Agreement or the Supplemental Indenture authorizing the use of such Security Instrument to repay the Security Instrument Issuer for payments previously or concurrently made by the Security Instrument Issuer pursuant to a Security Instrument.  Such amount shall be certified to the Trustee by the District upon request. There shall not be included in the calculation of the amount of Security Instrument Repayment Obligations any Security Instrument Costs.
“Series” means all of the Bonds authenticated and delivered on original issuance and identified pursuant to the Supplemental Indenture authorizing such Bonds as a separate Series of Bonds, and any Bonds thereafter authenticated and delivered in lieu thereof or in substitution therefor.
“Sinking Fund Installment” means the amount of money which is required to be deposited into the Bond Fund in each Bond Fund Year for the retirement of Term Bonds as specified in the Supplemental Indenture authorizing said Term Bonds (whether at maturity or by redemption), and including the redemption premium, if any.
“Special Record Date” means such date as may be fixed for the payment of defaulted interest on the Bonds in accordance with this Indenture.
“State” means the State of Utah.
“Supplemental Indenture” means any supplemental indenture between the District and the Trustee entered into pursuant to and in compliance with the provisions of Article IX hereof.
“Surplus Fund” means the “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds Surplus Fund” created in Section 3.3 hereof to be held by the Trustee and administered pursuant to Section 6.4 hereof.
“Swap Counterparty” means a member of the International Swap Dealers Association rated in one of the three top Rating Categories by at least one of the Rating Agencies and meeting the requirements of applicable laws of the State.
“Swap Payments” means as of each payment date specified in an Interest Rate Swap, the amount, if any, payable to the Swap Counterparty by the District.  Swap Payments do not include any Termination Payments.
“Swap Receipts” means as of each payment date specified in an Interest Rate Swap, the amount, if any, payable for the account of the District by the Swap Counterparty.  Swap Receipts do not include amounts received with respect to the early termination or modification of an Interest Rate Swap.
“Tax Assessment Area” means that portion of the Project Area within Salt Lake County as more fully described by the property descriptions found in Exhibit B attached hereto. 
[bookmark: _Hlk78465736]“Tax Equivalent Revenues” means that portion of the incremental real property taxes generated in the Project Area, which may be allocated to and paid to the District for payment of bonds and other obligations under this Indenture pursuant to the Act. 
“Term Bonds” means the Bonds which shall be subject to retirement by operation of mandatory sinking fund redemptions from the Bond Fund.
“Termination Payments” means the amount payable to the Swap Counterparty by the District with respect to the early termination or modification of an Interest Rate Swap.  Termination Payments may only be payable from and secured by Pledged Revenues after payment of all amounts then due pursuant to the Indenture.
“Trustee” means UMB Bank, n.a., 2777 East Camelback Road, Suite 350, Phoenix, Arizona 85016, or any successor corporation resulting from or surviving any consolidation or merger to which it or its successors may be a party and any successor trustee at any time serving as successor trustee hereunder.
“Utah Code” means Utah Code Annotated 1953, as amended.
“Variable Rate Bonds” means, as of any date of calculation, Bonds, the interest on which for any future period of time, is to be calculated at a rate which is not susceptible to a precise determination.
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.  In consideration of the purchase and acceptance from time to time of any and all of the Bonds authorized to be issued hereunder by the Registered Owners thereof, the issuance from time to time of any and all Security Instruments by the Security Instrument Issuers, and the issuance from time to time of any and all Reserve Instruments by Reserve Instrument Providers pursuant hereto, this Indenture shall be deemed to be and shall constitute a contract between the District and the Owners from time to time of the Bonds, the Security Instrument Issuers and the Reserve Instrument Providers; and the pledge made in this Indenture and the covenants and agreements herein set forth to be performed by or on behalf of the District shall be, FIRST, for the equal benefit, protection and security of the Owners of any and all of the Bonds and the Security Instrument Issuers of any and all of the Security Instruments all of which, regardless of the time or times of their issuance and delivery or maturity or expiration, shall be of equal rank without preference, priority or distinction of any of the Bonds or Security Instrument Repayment Obligations over any others, except as expressly provided in or permitted by this Indenture, and SECOND, for the equal benefit, protection and security of the Reserve Instrument Providers of any and all of the Reserve Instruments which, regardless of the time or times of their issuance, delivery or termination, shall be of equal rank without preference, priority or distinction of any Reserve Instrument over any other thereof.
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.  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 leadlines applied to articles, sections and subsections herein are inserted only as a matter of convenience and ease in reference and in no way define, limit or describe the scope or intent of any provisions of this Indenture.
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THE BONDS
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.  There is hereby authorized for issuance hereunder Bonds which may, if and when authorized by Supplemental Indenture, be issued in one or more separate Series.  Each Series of Bonds shall be authorized by a Supplemental Indenture, which shall state the purpose or purposes for which each such Series of Bonds is being issued.  The aggregate principal amount of Bonds which may be issued shall not be limited except as provided herein or as may be limited by law provided that the aggregate principal amount of Bonds of each such Series shall not exceed the amount specified in the Supplemental Indenture authorizing each such Series of Bonds.
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.
Each Series of Bonds issued under the provisions hereof may be issued only as registered bonds. Unless otherwise specified in the Supplemental Indenture authorizing such Series of Bonds, each Series of Bonds shall be in the denomination of Five Thousand Dollars ($5,000) each or any integral multiple thereof, shall be numbered consecutively from R-1 upwards and shall bear interest payable on each Interest Payment Date.
Each Series of Bonds issued under the provisions hereof shall be dated, shall bear interest at a rate or rates not exceeding the maximum rate permitted by law on the date of initial issuance of such Series, shall be payable on the days, shall be stated to mature on the days and in the years and shall be subject to redemption prior to their respective maturities, all as set forth in the Supplemental Indenture authorizing such Series of Bonds. Each Series of Bonds shall be designated “Tax Assessment and General Revenue Bonds, Series ____ [Federally Taxable],” in each case inserting the year in which the Bonds are issued and, if necessary, an identifying Series letter, and may reference any Additional Pledged Revenues pledged to such Series of Bonds. Nothing herein shall prevent an amendment to the title of any Series of Bonds by the District to account for Additional Pledged Revenues or otherwise.
Both the principal of and the interest on the Bonds shall be payable in lawful money of the United States of America. Payment of the interest on any Bond shall be made to the person appearing on the Bond registration books of the Registrar hereinafter provided for as the Registered Owner thereof by check or draft mailed on the Interest Payment Date to the Registered Owner at his address as it appears on such registration books or to owners of $1,000,000 or more in aggregate principal amount of Bonds (or owners of 100% of any Series then Outstanding) by wire transfer to a bank account located in the United States of America designated by the Registered Owner in written instructions furnished to the Trustee no later than the Regular Record Date for such payment. Unless otherwise specified in the related Supplemental Indenture, the interest on Bonds so payable and punctually paid and duly provided for on any Interest Payment Date will be paid to the person who is the Registered Owner thereof at the close of business on the Regular Record Date for such interest immediately preceding such Interest Payment Date.  Any such interest not so punctually paid or duly provided for shall forthwith cease to be payable to the registered owner of any Bond on such Regular Record Date, and may be paid to the person who is the Registered Owner thereof at the close of business on a Special Record Date for the payment of such defaulted interest to be fixed by the Trustee, notice thereof to be given to such Registered Owner not less than ten (10) days prior to such Special Record Date.  The principal of and premium, if any, on Bonds are payable upon presentation and surrender thereof at the Principal Corporate Trust Office of the Trustee as Paying Agent, except as otherwise provided by Supplemental Indenture. All such payments shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid.
The Bonds of each Series may contain or have endorsed thereon such provisions, specifications and descriptive words not inconsistent with the provisions hereof as may be necessary or desirable to comply with custom, the rules of any securities exchange or commission or brokerage board or otherwise, as may be specified in the Supplemental Indenture authorizing such Series of Bonds.
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.  Unless otherwise specified in the related Supplemental Indenture, the Bonds of any Series shall be executed on behalf of the District with the manual or official facsimile signature of its Chair, countersigned with the manual or official facsimile signature of the [Executive Director], and shall have impressed or imprinted thereon the corporate seal or facsimile thereof of the District. In case any officer, the facsimile of whose signature shall appear on the Bonds, shall cease to be such officer before the delivery of such Bonds, such facsimile shall nevertheless be valid and sufficient for all purposes, the same as if he had remained in office until delivery.
The Bonds, together with interest thereon, and all Repayment Obligations shall be limited obligations of the District payable solely from the Pledged Revenues (except to the extent paid out of moneys attributable to the Bond proceeds or other funds created hereunder (except the Rebate Fund) or the income from the temporary investment thereof).  The Bonds shall be a valid claim of the Registered Owners thereof only against the Pledged Revenues and other moneys in funds and accounts held by the Trustee hereunder (except the Rebate Fund) and the District hereby pledges and assigns the same for the equal and ratable payment of the Bonds and all Repayment Obligations, and the Pledged Revenues shall be used for no other purpose than to pay the principal of, premium, if any, and interest on the Bonds and to pay the Repayment Obligations, except as may be otherwise expressly authorized herein or by Supplemental Indenture.  The issuance of the Bonds and delivery of any Security Instrument Agreement or Reserve Instrument Agreement shall not, directly, indirectly or contingently, obligate the District or any agency, instrumentality or political subdivision thereof to levy any form of ad valorem taxation therefor.  The Bonds, the interest thereon, the Accreted Value, as applicable, and any premium or Accreted Value, as applicable, payable upon the redemption, if any, thereof are not a general obligation or debt of the District, the State of Utah or any of its political subdivisions; and neither such city, such state nor any of its political subdivisions is liable on them, and in no event shall the Bonds, such interest or premium or Accreted Value, as applicable, give rise to a general obligation or liability of the District, the State or any of its political subdivisions or a charge against their general credit or taxing power or be payable out of any funds or properties other than those of the District as in this General Indenture or in any Supplemental Indenture set forth. The Bonds do not constitute an indebtedness within the meaning of any constitutional or statutory debt limitation or restriction. Neither the members of the District nor any persons executing the Bonds are liable personally on the Bonds by reason of their issuance. Except as otherwise provided in any Supplemental Indenture, the Bonds shall be and are equally secured by an irrevocable and first lien pledge of the Pledged Revenues and other funds as hereinafter provided, without priority for series, number, date of sale, date of execution, or date of delivery. Nothing in this General Indenture shall preclude the payment of the Bonds from the proceeds of refunding bonds issued pursuant to law. Except as hereinabove set forth, nothing in this Indenture shall prevent the District from making advances of its own funds, howsoever derived, to any of the uses and purposes mentioned in this Indenture.
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.
the District shall deliver executed Bonds of each Series to the Trustee for authentication.  Subject to the satisfaction of the conditions for authentication of Bonds set forth herein, the Trustee shall authenticate such Bonds and deliver them upon the order of the District to the purchasers thereof (or hold them on their behalf) upon the payment by the purchasers of the purchase price therefor to the Trustee for the account of the District.  Delivery by the Trustee shall be full acquittal to the purchasers for the purchase price of such Bonds, and such purchasers shall be under no obligation to see to the application of said purchase price.  The proceeds of the sale of such Bonds shall, however, be disposed of only as provided herein and in the related Supplemental Indenture.
No Bond shall be valid or obligatory for any purpose or entitled to any security or benefit hereunder, unless and until a certificate of authentication on such Bond substantially in the form set forth in the Supplemental Indenture authorizing such Bond shall have been duly executed by the Trustee, and such executed certificate of the Trustee upon any such Bond shall be conclusive evidence that such Bond has been authenticated and delivered hereunder.  The Trustee’s certificate of authentication on any Bond shall be deemed to have been executed by it if signed by an authorized officer of the Trustee, but it shall not be necessary that the same officer sign the certificate of authentication on all of the Bonds issued hereunder.
[bookmark: _Ref69623428]Prior to the authentication by the Trustee of each Series of Bonds there shall have been filed with the Trustee:
[bookmark: _Ref69888400]A copy of this Indenture (to the extent not theretofore so filed) and the Supplemental Indenture authorizing such Series of Bonds;
A copy, certified by the [Executive Director], of the proceedings of the District’s Governing Body approving the execution and delivery of the instruments specified in Section 2.4(c)(i) above and the execution and delivery of such Series of Bonds, together with a certificate, dated as of the date of authentication of such Series of Bonds, of the [Executive Director] that such proceedings are still in force and effect without amendments except as shown in such proceedings;
A request and authorization of the District to the Trustee to authenticate such Series of Bonds in the aggregate principal amount therein specified and deliver them to purchasers therein identified upon payment to the Trustee for account of the District of the sum specified therein; 
An opinion of bond counsel dated the date of authentication of such Series of Bonds to the effect that  this Indenture has been duly authorized, executed and delivered by the District and is a valid and binding obligation of the District;  this Indenture creates the valid pledge which it purports to create of the Pledged Revenues and any Additional Pledged Revenues; and  the Bonds of such Series are valid and binding special limited obligations of the District;
the District may provide by Supplemental Indenture for the delivery to the Trustee of one or more Security Instruments with respect to any Series of Bonds and the execution and delivery of any Security Instrument Agreements deemed necessary in connection therewith; (or may substitute one Security Instrument for another);
the District may provide by Supplemental Indenture for the issuance and delivery to the Trustee of one or more Reserve Instruments and the execution and delivery of any Reserve Instrument Agreements deemed necessary in connection therewith;
the District may authorize by Supplemental Indenture the issuance of Put Bonds; provided that any obligation of the District to pay the purchase price of any such Put Bonds shall not be secured by a pledge of Pledged Revenues on a parity with the pledge herein to pay principal of and interest on the Bonds.  the District may provide for the appointment of such Remarketing Agents, indexing agents, tender agents or other agents as the District may determine;
the District may include such provisions in a Supplemental Indenture authorizing the issuance of a Series of Bonds secured by a Security Instrument as the District deems appropriate, including:
So long as the Security Instrument is in full force and effect, and payment on the Security Instrument is not in default, (I) the Security Instrument Issuer shall be deemed to be the Owner of the Outstanding Bonds of such Series (a) when the approval, consent or action of the Bondowners for such Series of Bonds is required or may be exercised under the Indenture and (b) following an Event of Default and (II) the Indenture may not be amended in any manner which affects the rights of such Security Instrument Issuer without its prior written consent; and
In the event that the Principal and redemption price, if applicable, and interest due on any Series of Bonds Outstanding shall be paid under the provisions of a Security Instrument, all covenants, agreements and other obligations of the District to the Bondowners of such Series of Bonds shall continue to exist and such Security Instrument Issuer shall be subrogated to the rights of such Bondowners in accordance with the terms of such Security Instrument; and
In addition, such Supplemental Indenture may establish such provisions as are necessary to provide relevant information to the Security Instrument Issuer and to provide a mechanism for paying Principal Installments and interest on such Series of Bonds from the Security Instrument.
the District may provide for the execution of an Interest Rate Swap in connection with any Series of Bonds issued hereunder. The obligation of the District to pay Swap Payments may be secured with (A) a lien on the Pledged Revenues on a parity with the lien thereon of Debt Service on the related Bonds and may be net of Swap Receipts or (B) a subordinate lien on the Pledged Revenues and may be net of Swap Receipts.  Such obligations may also be secured by other legally available moneys of the District, all as established in the Supplemental Indenture for the related Series of Bonds.  Termination Payments may only be payable from and secured by Pledged Revenues after payment of all amounts then due pursuant to the Indenture.
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.  In the event any Bond is mutilated, lost, stolen or destroyed, the District may execute and the Trustee may authenticate a new Bond of like date, Series, maturity and denomination as that mutilated, lost, stolen or destroyed; provided that, in the case of any mutilated Bond, such mutilated Bond shall first be surrendered to the Trustee, and in the case of any lost, stolen or destroyed Bond, there shall be first furnished to the Trustee evidence of such loss, theft or destruction satisfactory to the Trustee, together in all cases with indemnity satisfactory to the Trustee and the District.  In the event any such Bond shall have matured, instead of issuing a duplicate Bond, the Trustee may pay the same without surrender thereof upon compliance with the foregoing.  The Trustee may charge the Registered Owner of such Bond with its reasonable fees and expenses in connection therewith.  Any Bond issued pursuant to this Section 2.5 shall be deemed part of the Series of Bonds in respect of which it was issued and an original additional contractual obligation of the District.
[bookmark: _Ref69623200][bookmark: _Ref69623007][bookmark: _Toc64427275][bookmark: _Toc531679677][bookmark: _Toc531679172][bookmark: _Toc529001206][bookmark: _Toc517150944][bookmark: _Toc516991101][bookmark: _Toc77083248]Registration of Bonds; Persons Treated as Owners
.  the District shall cause the books for the registration and for the transfer of the Bonds to be kept by the Trustee which is hereby constituted and appointed the Registrar of the District with respect to the Bonds, provided, however, that the District may by Supplemental Indenture select a party other than the Trustee to act as Registrar with respect to the Series of Bonds issued under said Supplemental Indenture.  Upon the occurrence of an Event of Default which would require any Security Instrument Issuer to make payment under a Security Instrument Agreement, the Registrar shall make such registration books available to the Security Instrument Issuer.  Any Bond may, in accordance with its terms, be transferred only upon the registration books kept by the Registrar, by the person in whose name it is registered, in person or by his duly authorized attorney, upon surrender of such Bond for cancellation, accompanied by delivery of a written instrument of transfer in a form approved by the Registrar, duly executed. No transfer shall be effective until entered on the registration books kept by the Registrar. Upon surrender for transfer of any Bond at the Principal Corporate Trust Office of the Trustee, duly endorsed by, or accompanied by a written instrument or instruments of transfer in form satisfactory to the Trustee and duly executed by, the Registered Owner or his attorney duly authorized in writing, the District shall execute and the Trustee shall authenticate and deliver in the name of the transferee or transferees, a new Bond or Bonds of the same Series and the same maturity for a like aggregate principal amount as the Bond surrendered for transfer.  Bonds may be exchanged at the Principal Corporate Trust Office of the Trustee for a like aggregate principal amount of Bonds of the same Series and the same maturity. The execution by the District of any Bond of any authorized denomination shall constitute full and due authorization of such denomination, and the Trustee shall thereby be authorized to authenticate and deliver such Bond.  Except as otherwise provided in a Supplemental Indenture with respect to a Series of Bonds, the District and the Trustee shall not be required to transfer or exchange any Bond  during the period from and including any Regular Record Date, to and including the next succeeding Interest Payment Date,  during the period from and including the day fifteen days prior to any Special Record Date, to and including the date of the proposed payment pertaining thereto,  during the period from and including the day fifteen days prior to the mailing of notice calling any Bonds for redemption, to and including the date of such mailing, or  at any time following the mailing of notice calling such Bond for redemption.  
The District, the Registrar and the Paying Agent may treat and consider the person in whose name each Bond is registered on the registration books kept by the Registrar as the holder and absolute owner thereof for the purpose of receiving payment of, or on account of, the principal or redemption price thereof and interest due thereon and for all other purposes whatsoever, and neither the District, nor the Registrar nor the Paying Agent shall be affected by any notice to the contrary.  Payment of or on account of either principal of or interest on any Bond shall be made only to or upon order of the Registered Owner thereof or such person’s legal representative, but such registration may be changed as hereinabove provided.  All such payments shall be valid and effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid.
The Trustee shall require the payment by the Bondholder requesting exchange or transfer of Bonds of any tax or other governmental charge and by the District of any service charge of the Trustee as Registrar which are required to be paid with respect to such exchange or transfer and such charges shall be paid before such new Bond shall be delivered.
[bookmark: _Toc64427276][bookmark: _Toc531679678][bookmark: _Toc531679173][bookmark: _Toc529001207][bookmark: _Toc517150945][bookmark: _Toc516991102][bookmark: _Toc77083249]Redemption Provisions
.  The Term Bonds of each Series of Bonds shall be subject, to the extent provided in the Supplemental Indenture authorizing each such Series of Bonds, to redemption prior to maturity by operation of Sinking Fund Installments required to be made to the Bond Fund.  The Bonds of each Series shall further be subject to redemption prior to maturity at such times and upon such terms as shall be fixed by such Supplemental Indenture.  Except as otherwise provided in a Supplemental Indenture, if fewer than all Bonds of a Series are to be redeemed, the particular maturities of such Bonds to be redeemed and the Principal amounts of such maturities to be redeemed shall be selected by the District.  If fewer than all of the Bonds of any one maturity of a Series shall be called for redemption, the particular units of Bonds, as determined in accordance with Section 2.9 herein, to be redeemed shall be selected by the Trustee by lot in such manner as the Trustee, in its discretion, may deem fair and appropriate.
[bookmark: _Toc77083250][bookmark: _Ref69623396][bookmark: _Toc64427277][bookmark: _Toc531679679][bookmark: _Toc531679174][bookmark: _Toc529001208][bookmark: _Toc517150946][bookmark: _Toc516991103]Notice of Redemption
.
[bookmark: _Ref69888360]In the event any of the Bonds are to be redeemed, the District shall give written notice to the Registrar at least forty-five (45) days prior to the date fixed for redemption and thereafter the Registrar shall cause notice to be given as provided in this Section 2.8.  Unless otherwise specified in the Supplemental Indenture authorizing the issuance of the applicable Series of Bonds, notice of such redemption  shall be filed with the Paying Agent designated for the Bonds being redeemed; and  shall be sent by electronic means to DTC or its successors or mailed by first class mail, postage prepaid, to all Registered Owners of Bonds to be redeemed at their addresses as they appear on the registration books of the Registrar at least thirty (30) days but not more than sixty (60) days prior to the date fixed for redemption. Such notice shall state the following information:
the complete official name of the Bonds, including Series, to be redeemed, the identification numbers of Bonds and the CUSIP numbers, if any, of the Bonds being redeemed, provided that any such notice shall state that no representation is made as to the correctness of CUSIP numbers either as printed on such Bonds or as contained in the notice of redemption and that reliance may be placed only on the identification numbers contained in the notice or printed on such Bonds;
any other descriptive information needed to identify accurately the Bonds being redeemed, including, but not limited to, the original issue date of, and interest rate on, such Bonds;
in the case of partial redemption of any Bonds, the respective principal amounts thereof to be redeemed;
the date of mailing of redemption notices and the redemption date;
the redemption price;
that on the redemption date the redemption price will become due and payable upon each such Bond or portion thereof called for redemption, and that interest thereon shall cease to accrue from and after said date; and
the place where such Bonds are to be surrendered for payment, designating the name and address of the redemption agent with the name of a contact person and telephone number.
In addition to the foregoing, further notice of any redemption of Bonds hereunder shall be given by the Trustee, simultaneous with the mailed notice to Registered Owners, by posting on EMMA and at the request of the District by registered or certified mail or overnight delivery service, to all other registered securities depositories (as reasonably determined by the Trustee) then in the business of holding substantial amounts of obligations of types comprising the Bonds. Such further notice shall contain the information required in Section 2.8(a) above.  Failure to give all or any portion of such further notice shall not in any manner defeat the effectiveness of a call for redemption.
Upon the payment of the redemption price of Bonds being redeemed, each check or other transfer of funds issued for such purpose shall bear the CUSIP number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such check or other transfer.
If at the time of mailing of any notice of optional redemption there shall not be on deposit with the Trustee moneys sufficient to redeem all the Bonds called for redemption, such notice shall state that such redemption shall be conditioned upon receipt by the Trustee on or prior to the date fixed for such redemption of moneys sufficient to pay the principal of and interest on such Bonds to be redeemed and that if such moneys shall not have been so received said notice shall be of no force and effect and the District shall not be required to redeem such Bonds.  In the event that such moneys are not so received, the redemption shall not be made and the Trustee shall within a reasonable time thereafter give notice, one time, in the same manner in which the notice of redemption was given, that such moneys were not so received.
A second notice of redemption shall be given, not later than ninety (90) days subsequent to the redemption date, to Registered Owners of Bonds or portions thereof redeemed but who failed to deliver Bonds for redemption prior to the 60th day following such redemption date.
Any notice mailed shall be conclusively presumed to have been duly given whether or not the owner of such Bonds receives the notice.  Receipt of such notice shall not be a condition precedent to such redemption, and failure so to receive any such notice by any of such Registered Owners shall not affect the validity of the proceedings for the redemption of the Bonds.
In case any Bond is to be redeemed in part only, the notice of redemption which relates to such Bond shall state also that on or after the redemption date, upon surrender of such Bond, a new Bond in principal amount equal to the unredeemed portion of such Bond will be issued.
[bookmark: _Ref69623383][bookmark: _Toc64427278][bookmark: _Toc531679680][bookmark: _Toc531679175][bookmark: _Toc529001209][bookmark: _Toc517150947][bookmark: _Toc516991104][bookmark: _Toc77083251]Partially Redeemed Fully Registered Bonds
.  Unless otherwise specified in the related Supplemental Indenture, in case any registered Bond shall be redeemed in part only, upon the presentation of such Bond for such partial redemption, the District 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 District, a Bond or Bonds of the same Series, interest rate and maturity, in aggregate principal amount equal to the unredeemed portion of such registered Bond. Unless otherwise provided by Supplemental Indenture, a portion of any Bond of a denomination of more than the minimum denomination of such Series specified herein or in the related Supplemental Indenture to be redeemed will be in the principal amount of such minimum denomination or an integral multiple thereof and in selecting portions of such Bonds for redemption, the Trustee will treat each such Bond as representing that number of Bonds of such minimum denomination which is obtained by dividing the principal amount of such Bonds by such minimum denomination.
[bookmark: _Toc64427279][bookmark: _Toc531679681][bookmark: _Toc531679176][bookmark: _Toc529001210][bookmark: _Toc517150948][bookmark: _Toc516991105][bookmark: _Toc77083252]Cancellation
.  All Bonds which have been surrendered for payment, redemption or exchange, and Bonds purchased from any moneys held by the Trustee hereunder or surrendered to the Trustee by the District, shall be canceled and cremated or otherwise destroyed by the Trustee and shall not be reissued; provided, however, that one or more new Bonds shall be issued for the unredeemed portion of any Bond without charge to the Registered Owner thereof. 
[bookmark: _Ref69623410][bookmark: _Toc64427280][bookmark: _Toc531679682][bookmark: _Toc531679177][bookmark: _Toc529001211][bookmark: _Toc517150949][bookmark: _Toc516991106][bookmark: _Toc77083253]Nonpresentation of Bonds
. Unless otherwise provided by Supplemental Indenture, in the event any Bond shall not be presented for payment when the principal thereof becomes due, either at maturity or otherwise, or at the date fixed for redemption thereof, if funds sufficient to pay such Bond shall have been made available to the Trustee, all liability of the District to the Registered Owner thereof for the payment of such Bond shall forthwith cease, terminate and be completely discharged, and thereupon it shall be the duty of the Trustee to hold such fund or funds, without liability to the Registered Owner of such Bond for interest thereon, for the benefit of the Registered Owner of such Bond who shall thereafter be restricted exclusively to such fund or funds for any claim of whatever nature on his part hereunder or on, or with respect to, said Bond.  If any Bond shall not be presented for payment within four years following the date when such Bond becomes due, whether by maturity or otherwise, the Trustee shall, to the extent permitted by law, repay to the District the funds theretofore held by it for payment of such Bond, and such Bond shall, subject to the defense of any applicable statute of limitation, thereafter be an unsecured obligation of the District, and the Registered Owner thereof shall be entitled to look only to the District for payment, and then only to the extent of the amount so repaid, and the District shall not be liable for any interest thereon and shall not be regarded as a trustee of such money.  The provisions of this Section 2.11 are subject to the provisions of Title 67, Chapter 4a, Utah Code Annotated 1953, as amended.
[bookmark: _Toc64427281][bookmark: _Toc531679683][bookmark: _Toc531679178][bookmark: _Toc529001212][bookmark: _Toc517150950][bookmark: _Toc516991107][bookmark: _Toc77083254]Initial Bonds
.  Subject to the provisions hereof, the Initial Bonds may be authenticated and delivered by the Trustee upon satisfaction of the conditions specified in Section 2.4(c) hereof and any additional conditions specified in the Supplemental Indenture authorizing such Series of Bonds.
[bookmark: _Ref69888181][bookmark: _Ref69622777][bookmark: _Ref64429264][bookmark: _Toc64427282][bookmark: _Ref63066721][bookmark: _Toc531679684][bookmark: _Toc531679179][bookmark: _Toc529001213][bookmark: _Toc517150951][bookmark: _Toc516991108][bookmark: _Toc77083255]Issuance of Additional Bonds
.  No additional indebtedness, bonds or notes of the District secured by a pledge of the Pledged Revenues senior to the pledge of Pledged Revenues for the payment of the Bonds and the Security Instrument Repayment Obligations herein authorized shall be created or incurred without the prior written consent of the Owners of 100% of the Outstanding Bonds and the Security Instrument Issuers.  In addition, no Additional Bonds or other indebtedness, bonds or notes of the District payable on a parity with the Bonds and the Security Instrument Repayment Obligations herein authorized out of Pledged Revenues shall be created or incurred, unless the following requirements have been met:
[bookmark: _Ref69888438]No Event of Default shall have occurred and be continuing hereunder on the date of authentication of any Additional Bonds.  This Section 2.13(a) shall not preclude the issuance of Additional Bonds if  the issuance of such Additional Bonds otherwise complies with the provisions hereof and  such Event of Default will cease to continue upon the issuance of Additional Bonds and the application of the proceeds thereof; and
[bookmark: _Hlk76549604][bookmark: _Hlk76549564]A certificate shall be delivered to the Trustee by an Authorized Representative of the District to the effect that the Pledged Revenues [DISCUSS WITH PIPER TO INCLUDE CAPACITY FOR ANY ADDITIONAL PLEDGED REVENUES HERE?], for any consecutive 12-month period in the 24 months immediately preceding such date were at least equal to (i) [130%] of the sum of (x) the Average Aggregate Annual Debt Service Requirement on all Bonds and Additional Bonds to be Outstanding following the issuance of the Additional Bonds, after deducting from any applicable Bond Fund Year amounts held in the Debt Service Reserve Fund that are expected to be used for Debt Service payments on the Bonds in such year, plus (y) the maximum annual installments due on all Reserve Instrument Repayment Obligations to be outstanding following the issuance of such Additional Bonds and (ii) 100% of the sum of (x) the Maximum Aggregate Annual Debt Service Requirement on all Bonds and Additional Bonds to be Outstanding following the issuance of the Additional Bonds, after deducting from any applicable Bond Fund Year amounts held in the Debt Service Reserve Fund that are expected to be used for Debt Service payments on the Bonds in such year, plus (y) the maximum annual installments due on all Reserve Instrument Repayment Obligations to be outstanding following the issuance of such Additional Bonds; and
provided, however, that such Pledged Revenue coverage test set forth above shall not apply to the issuance of any Additional Bonds to the extent  they are issued for the purpose of refunding Bonds issued hereunder,  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, and  the maximum Aggregate Annual Debt Service Requirement for such Additional Bonds is less than or equal to the maximum Aggregate Annual Debt Service Requirement for the Bonds being refunded therewith; and
All payments required by this Indenture to be made into the Bond Fund must have been made in full, and there must be on deposit in each account of the Debt Service Reserve Fund (taking into account any Reserve Instrument coverage) the full amount required to be accumulated therein at the time of issuance of the Additional Bonds; and
The proceeds of the Additional Bonds must be used  to refund Bonds issued hereunder or any other obligations (including pledge agreements) (including the funding of necessary reserves and the payment of costs of issuance) in accordance with the Act, and/or  to finance or refinance a Project (including the funding of necessary reserves and the payment of costs of issuance).
[bookmark: _Toc64427283][bookmark: _Toc531679685][bookmark: _Toc531679180][bookmark: _Toc529001214][bookmark: _Toc517150953][bookmark: _Toc516991110][bookmark: _Toc77083256]Form of Bonds
.  The Bonds of each Series and the Trustee’s Authentication Certificate shall be in substantially the forms thereof set forth in the Supplemental Indenture authorizing the issuance of such Bonds, with such omissions, insertions and variations as may be necessary, desirable, authorized and permitted hereby.
[bookmark: _Toc64427284][bookmark: _Toc531679686][bookmark: _Toc531679181][bookmark: _Toc529001215][bookmark: _Toc517150954][bookmark: _Toc516991111][bookmark: _Toc77083257]Covenant Against Creating or Permitting Liens
.  Except for the pledge of Pledged Revenues to secure payment of the Bonds, subordinate bonds, and Repayment Obligations hereunder, the Pledged Revenues are and shall be free and clear of any pledge, lien, charge or encumbrance thereon or with respect thereto; provided, however, that nothing contained herein shall prevent the District from issuing, if and to the extent permitted by law, indebtedness having a lien on Pledged Revenues subordinate to that of the Bonds and Repayment Obligations.
[bookmark: _Toc77083258]Open Market Purchases of Bonds
.  Purchases of Outstanding Bonds on the open market may be made by the District at public or private sale as and when and at such prices as the District may in its discretion determine.  Any accrued interest payable upon the purchase of Bonds may be paid from the amount reserved in the Bond Fund for the payment of interest on such Bonds on the next following interest payment date. Any Bonds so purchased shall be cancelled by the Trustee forthwith and surrendered to the District or destroyed and shall not be reissued.
[bookmark: _Toc516991112][bookmark: _Toc529001216][bookmark: _Toc531679182][bookmark: _Toc531679687][bookmark: _Toc64427285][bookmark: _Toc64427733][bookmark: _Toc234227866][bookmark: _Toc237657866][bookmark: _Toc281393874][bookmark: _Toc286156114][bookmark: _Toc289153957][bookmark: _Toc305577759][bookmark: _Ref69616399][bookmark: _Toc517150955][bookmark: _Toc514752734][bookmark: _Toc347827726][bookmark: _Toc347828615][bookmark: _Toc347828719][bookmark: _Toc347839651][bookmark: _Toc347840363][bookmark: _Toc351385776][bookmark: _Toc351450843][bookmark: _Toc357519255][bookmark: _Toc359327785][bookmark: _Toc359334161][bookmark: _Toc72758110][bookmark: _Toc73021151][bookmark: _Toc73105860][bookmark: _Toc73108495][bookmark: _Toc73189721][bookmark: _Toc73195272][bookmark: _Toc77083259]

CREATION OF FUNDS AND ACCOUNTS
[bookmark: _Toc64427286][bookmark: _Ref63066678][bookmark: _Toc531679688][bookmark: _Toc531679183][bookmark: _Toc529001217][bookmark: _Toc517150956][bookmark: _Toc516991113][bookmark: _Toc77083260]Creation of Construction Fund
.  There is hereby created and ordered established in the custody of the Trustee the Construction Fund.  There is hereby created and ordered established in the custody of the Trustee a separate account within the Construction Fund for each Project to be designated by the name of the applicable Project or Series of Bonds and, if applicable, a separate account for each Series of Bonds and for all grant moneys or other moneys to be received by the District for deposit in the Construction Fund.
[bookmark: _Toc64427287][bookmark: _Ref63066633][bookmark: _Toc531679689][bookmark: _Toc531679184][bookmark: _Toc529001218][bookmark: _Toc517150958][bookmark: _Toc516991115][bookmark: _Toc77083261]Creation of Bond Fund
.  There is hereby created and ordered established in the custody of the Trustee the Bond Fund.
[bookmark: _Ref69623322][bookmark: _Toc64427288][bookmark: _Toc531679690][bookmark: _Toc531679185][bookmark: _Toc529001219][bookmark: _Toc517150959][bookmark: _Toc516991116][bookmark: _Toc77083262]Creation of Surplus Fund
.  There is hereby created and ordered established in the custody of the Trustee the Surplus Fund.
[bookmark: _Ref69622894][bookmark: _Ref69622870][bookmark: _Ref69622849][bookmark: _Ref64429326][bookmark: _Toc64427289][bookmark: _Toc531679692][bookmark: _Toc531679187][bookmark: _Toc529001221][bookmark: _Toc517150961][bookmark: _Toc516991118][bookmark: _Toc77083263]Creation of Debt Service Reserve Fund
.  There is hereby created and ordered established in the custody of the Trustee the Debt Service Reserve Fund.
[bookmark: _Ref69623269][bookmark: _Toc64427290][bookmark: _Toc77083264]Creation of Reserve Instrument Fund
.  There is hereby created and ordered and established in the custody of the Trustee the Reserve Instrument Fund.
[bookmark: _Ref69623168][bookmark: _Toc64427291][bookmark: _Toc531679693][bookmark: _Toc531679188][bookmark: _Toc529001222][bookmark: _Toc517150962][bookmark: _Toc516991119][bookmark: _Toc77083265]Creation of Rebate Fund
.  There is hereby created and ordered established in the custody of the Trustee the Rebate Fund.
[bookmark: _Ref73106787][bookmark: _Toc77083266]Creation of Costs of Issuance Fund
.  There is hereby created and ordered established in the custody of the Trustee the Costs of Issuance Fund.
[bookmark: _Toc516991120][bookmark: _Toc64427293][bookmark: _Toc531679695][bookmark: _Toc531679190][bookmark: _Toc529001224][bookmark: _Toc517150963][bookmark: _Toc77083267]Creation of Funds and Accounts
.  Notwithstanding anything contained herein to the contrary, the Trustee need not create any of the funds or accounts referenced in this Article III until such funds or accounts shall be utilized as provided in a Supplemental Indenture. the District may, by Supplemental Indenture, authorize the creation of additional funds and additional accounts within any fund.
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PLEDGED REVENUES; DISTRICT COVENANTS
[bookmark: _Toc2495535][bookmark: _Toc2495878][bookmark: _Toc2496283][bookmark: _Toc2496344][bookmark: _Toc2496403][bookmark: _Toc2496461][bookmark: _Toc3014811][bookmark: _Toc3195017][bookmark: _Toc6392387][bookmark: _Toc77083269]Pledged Revenues
.  At the time of issuance of each Series of Bonds and as permitted by law, the District may further define the Tax Equivalent Revenues, Sales Tax Revenues and Additional Pledged Revenues and Investment Income which will constitute the Pledged Revenues with respect to such Series of Bonds. Subject to provisions which may be set out in a Supplemental Indenture, the Pledged Revenues, with respect to each Series of Bonds, are hereby irrevocably allocated and pledged in their entirety to the payment of the principal of, interest, if applicable, on, and premium payable upon redemption of, the Bonds and until all of said Bonds and all interest, thereon, have been paid (or until moneys for that purpose have been irrevocably set aside) the Pledged Revenues (except as otherwise provided in Indenture) shall be applied solely to the payment of said Bonds, the interest, if applicable, thereon, and premium, if any, as in the Indenture provided. Such allocation and pledge is for the exclusive benefit of the Owners of the Bonds, and shall be irrevocable. At the time of issuance of any Series of Bonds the definition of Pledged Revenues may be expanded or restricted (including the pledge of Additional Pledged Revenues) with respect to such Series of Bonds as provided in the Supplemental Indenture under which such Series of Bonds is issued.
[bookmark: _Toc77083270]First Lien Bonds; Equality of Liens
.  The Bonds and any Security Instrument Repayment Obligations constitute an irrevocable first lien upon the Pledged Revenues. The District covenants that the Bonds and Security Instrument Repayment Obligations hereafter authorized to be issued and from time to time outstanding are equitably and ratably secured by a first lien on the Pledged Revenues and shall not be entitled to any priority one over the other in the application of the Pledged Revenues regardless of the time or times of the issuance of the Bonds or delivery of Security Instruments, it being the intention of the District that there shall be no priority among the Bonds or the Security Instrument Repayment Obligations regardless of the fact that they may be actually issued and/or delivered at different times.
Any assignment or pledge from the District to a Reserve Instrument Provider of  proceeds of the issuance and sale of Bonds,  Pledged Revenues, or  Funds established hereby, including investments, if any, thereof, is and shall be subordinate to the assignment and pledge effected hereby to the Registered Owners of the Bonds and to the Security Instrument Issuers.
[bookmark: _Toc77083271]Payment of Principal and Interest
. The District covenants that it will punctually pay or cause to be paid from available Pledged Revenues and Additional Pledged Revenues, if any, the Principal of and interest on every Bond issued hereunder, any Security Instrument Repayment Obligations and any Reserve Instrument Repayment Obligations, in strict conformity with the terms of the Bonds, this Indenture, any Security Instrument Agreement and any Reserve Instrument Agreement, according to the true intent and meaning hereof and thereof.  The Principal of and interest on the Bonds, any Security Instrument Repayment Obligations and any Reserve Instrument Repayment Obligations are payable solely from the Pledged Revenues (except to the extent paid out of moneys attributable to Bond proceeds or other funds created hereunder or the income from the temporary investment thereof), which Pledged Revenues are hereby specifically pledged and assigned to the payment thereof in the manner and to the extent herein specified, and nothing in the Bonds, this Indenture, any Security Instrument Agreement or any Reserve Instrument Agreement should be considered as pledging any other funds or assets of the District for the payment thereof.
[bookmark: _Toc77083272]Performance of Covenants; the District
. The District covenants that it will faithfully perform at all times any and all covenants, undertakings, stipulations and provisions contained herein, and in any and every Bond, Security Instrument Agreement and Reserve Instrument Agreement.  the District represents that it is duly authorized under the Constitution of the State to issue the Bonds authorized hereby and to execute this Indenture, that all actions on its part for the issuance of the Bonds and the execution and delivery of this Indenture have been duly and effectively taken, and that the Bonds in the hands of the Registered Owners thereof are and will be valid and enforceable obligations of the District according to the import thereof.
[bookmark: _Toc2495536][bookmark: _Toc2495879][bookmark: _Toc2496284][bookmark: _Toc2496345][bookmark: _Toc2496404][bookmark: _Toc2496462][bookmark: _Toc3014812][bookmark: _Toc3195018][bookmark: _Toc6392388][bookmark: _Toc77083273]Covenants of the District
. The District shall preserve and protect the security of the Bonds and the rights of the Bondowners and defend their rights against all claims and demands of all persons. Until such time as an amount has been set aside sufficient to pay at maturity, or redemption prior to maturity, the principal of all outstanding Bonds plus unpaid interest, if applicable, thereon to maturity, or to the redemption date, and any redemption premium, the District will (through its proper members, officers, agents or employees) faithfully perform and abide by all of the covenants, undertakings and provisions contained in the Indenture or in any Bond issued hereunder, including the following covenants and agreements for the benefit of the Bondowners:
The District covenants and agrees that the Project Area Plan may be amended as provided in the Act but no amendment shall be made which would materially impair the security of the Bonds or the rights of the Bondowners.
The District covenants and agrees that the proceeds of the sale of said Bonds will be deposited and used as provided in this General Indenture and any Supplemental Indenture and that it will manage and operate all properties owned by it and comprising any part of the Projects or the Project Area in a sound and businesslike manner. The District shall complete the acquisition and construction of each Project with all practical dispatch and will cause all construction to be effected in a sound and economical manner.
As more fully provided in Section 2.13 hereof and except as otherwise provided in this General Indenture or any Supplemental Indenture, the District covenants and agrees that it will not issue any other obligations payable as to the principal or interest, from the Pledged Revenues which have, or purport to have, any lien upon the Pledged Revenues superior to or on a parity with the lien of the Bonds herein authorized; provided, however, that nothing in this Indenture shall prevent the District from issuing and selling pursuant to law (i) refunding bonds or other refunding obligations payable from and having a lien upon the Pledged Revenues equal to that granted the Bonds if such refunding bonds or other refunding obligations are issued for the purpose of, and are sufficient for the purpose of, refunding and defeasing all of the Bonds then outstanding under this Indenture for which such Pledged Revenues have been pledged, (ii) bonds payable from and having a lien on the Pledged Revenues expressly subordinate to the lien created with respect to the Bonds issued hereunder or (iii) Additional Bonds as permitted by this Indenture. The District and the Trustee acknowledge and agree that nothing contained in this Indenture shall prevent the District from issuing additional debt payable from sources other than the Pledged Revenues.
The District covenants and agrees that it will from time to time pay and discharge, or cause to be paid and discharged, all payments, if any, in lieu of taxes, service charges, assessments or other governmental charges which may lawfully be imposed upon the District or any of the properties then owned by it in the Project Area, or upon the revenues and income therefrom and will pay all lawful claims for labor, material and supplies which if unpaid might become a lien or charge upon any of said properties, revenues or income or which might impair the security of the Bonds or the use of Pledged Revenues or other funds to pay the principal of and interest, if applicable, thereon, all to the end that the priority and security of said Bonds shall be preserved; provided that nothing in this paragraph shall require the District to make any such payment so long as the District in good faith shall contest the validity thereof.
The District covenants and agrees that it will at all times keep, or cause to be kept, proper and current books and accounts (separate from all other records and accounts) in which complete and accurate entries shall be made of all transactions relating to the Projects, the Project Area and the Pledged Revenues and other funds herein provided for, and will prepare within 180 days after the close of each of its fiscal years a complete financial statement or statements for such year in reasonable detail covering such Projects, Project Area, Pledged Revenues and other funds and certified by a certified public accountant or firm of certified public accountants selected by the District, and will furnish a copy of such statement or statements to the Trustee each year.
Upon the issuance of the first Series of Bonds hereunder, there will be no existing liens or encumbrances on or pledge of the Pledged Revenues except (i) those created pursuant to this Indenture and (ii) liens which are expressly subordinate to the lien created hereby.
[bookmark: _Toc6392391][bookmark: _Toc77083274]Perfection of Security Interest
.
The Indenture creates a valid and binding pledge and assignment of and security interest in the Pledged Revenues and the funds and accounts held by the Trustee under the Indenture (except the Rebate Fund) (collectively, the “Trust Estate”) 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 be prior to any judicial lien hereafter imposed on such Trust Estate to enforce a judgment against the District on a simple contract.
[bookmark: _Toc77083275]List of Bondholders
. The Trustee will keep on file at its Principal Corporate Trust Office a list of the names and addresses of the Registered Owners of all Bonds which are from time to time registered on the registration books in the hands of the Trustee as Registrar for the Bonds.  At reasonable times and under reasonable regulations established by the Trustee, said list may be inspected and copied by the District or by the Registered Owners (or a designated representative thereof) of 10% or more in principal amount of Bonds then Outstanding, such ownership and the authority of any such designated representative to be evidenced to the reasonable satisfaction of the Trustee.
[bookmark: _Toc77083276]Designation of Additional Paying Agents
. The District hereby covenants and agrees to cause the necessary arrangements to be made through the Trustee and to be thereafter continued for the designation of alternate paying agents, if any, and for the making available of funds hereunder, but only to the extent such funds are made available to the District from Bond proceeds or other Funds created hereunder or the income from the temporary investment thereof, for the payment of such of the Bonds as shall be presented when due at the Principal Corporate Trust Office of the Trustee, or its successor in trust hereunder, or at the principal corporate trust office of said alternate Paying Agents.
[bookmark: _Ref351450580][bookmark: _Toc77083277]Tax Exemption of Bonds and Direct Payments
. The District recognizes that Section 149(a) of the Code requires bonds to be issued and to remain in fully registered form in order that interest thereon is excluded from gross income for federal income tax purposes under laws in force at the time the bonds are delivered.  Bonds issued pursuant to this Indenture, the interest on which is excludable from gross income for federal income tax purposes, are referred to in this Section 4.9 as “tax-exempt Bonds.”  Pursuant to the provisions thereof, the District agrees that it will not take any action to permit tax-exempt Bonds issued hereunder to be issued in, or converted into, bearer or coupon form, unless the District first receives an opinion from nationally recognized bond counsel that such action will not result in the interest on any Bonds becoming includible in gross income for purposes of federal income taxes then in effect.
The District’s Chair [and Executive Director] are hereby authorized and directed to execute such certificates as shall be necessary to establish that tax-exempt Bonds or Direct Payment Bonds issued hereunder are not “arbitrage bonds” within the meaning of Section 148 of the Code and the Regulations promulgated or proposed thereunder, including Treasury Regulation Sections 1.148-1 through 1.148-11, 1.149 and 1.150-1 through 1.150-2 as the same presently exist, or may from time to time hereafter be amended, supplemented or revised. The District covenants and certifies to and for the benefit of the Registered Owners of such Bonds that no use will be made of the proceeds of the issue and sale of such Bonds, or any funds or accounts of the District which may be deemed to be available proceeds of such Bonds, pursuant to Section 148 of the Code and applicable regulations (proposed or promulgated) which use, if it had been reasonably expected on the date of issuance of such Bonds, would have caused the Bonds to be classified as “arbitrage bonds” within the meaning of Section 148 of the Code.  Pursuant to this covenant, the District obligates itself to comply throughout the term of such Bonds with the requirements of Section 148 of the Code and the regulations proposed or promulgated thereunder.  
The District further covenants and agrees to and for the benefit of the Registered Owners that the District  will not take any action that would cause interest on tax-exempt Bonds issued hereunder to become includible in gross income for purposes of federal income taxation,  will not take any action that would jeopardize the Direct Payments on Direct Payment Bonds issued under this Indenture,  will not omit to take or cause to be taken, in timely manner, any action, which omission would cause the interest on the tax-exempt Bonds to become includible in gross income for purposes of federal income taxation,  will not omit to take or cause to be taken, in timely manner, any action, which omission would jeopardize the Direct Payments on Direct Payment Bonds issued under this Indenture, and  to the extent possible, will comply with any other requirements of federal tax law applicable to the Bonds in order to preserve the excludability from gross income for purposes of federal income taxation of interest on tax-exempt Bonds and the Direct Payments on Direct Payment Bonds issued under this Indenture.  
[bookmark: _Toc77083278]Instruments of Further Assurance
. The District and the Trustee mutually covenant that they will, from time to time, each upon the written request of the other, or upon the request of a Security Instrument Issuer or a Reserve Instrument Provider, execute and deliver such further instruments and take or cause to be taken such further actions as may be reasonable and as may be required by the other to carry out the purposes hereof; provided, however, that no such instruments or action shall involve any personal liability of the Trustee or members of the governing body of the District or any official thereof.
[bookmark: _Toc531679191][bookmark: _Toc531679696][bookmark: _Toc64427294][bookmark: _Toc64427742][bookmark: _Toc234227875][bookmark: _Toc237657875][bookmark: _Toc281393883][bookmark: _Toc286156123][bookmark: _Toc289153966][bookmark: _Toc305577768][bookmark: _Toc516991121][bookmark: _Toc529001225][bookmark: _Toc347827736][bookmark: _Toc347828630][bookmark: _Toc347828734][bookmark: _Toc347839665][bookmark: _Toc347840378][bookmark: _Toc351385790][bookmark: _Toc351450863][bookmark: _Toc357519274][bookmark: _Toc359327804][bookmark: _Toc359334180][bookmark: _Toc72758129][bookmark: _Toc73021170][bookmark: _Toc73105880][bookmark: _Toc73108515][bookmark: _Toc73189741][bookmark: _Toc73195292][bookmark: _Toc77083279][bookmark: _Toc517150964][bookmark: _Toc514752743]

APPLICATION OF BOND PROCEEDS 
Upon the issuance of each Series of Bonds, the proceeds thereof shall be deposited as provided in the Supplemental Indenture authorizing the issuance of such Series of Bonds.
[bookmark: _Toc516991122][bookmark: _Toc529001226][bookmark: _Toc531679192][bookmark: _Toc531679697][bookmark: _Toc64427295][bookmark: _Toc64427743][bookmark: _Toc234227876][bookmark: _Toc237657876][bookmark: _Toc281393884][bookmark: _Toc286156124][bookmark: _Toc289153967][bookmark: _Toc305577769][bookmark: _Toc517150965][bookmark: _Toc514752744][bookmark: _Toc347827737][bookmark: _Toc347828631][bookmark: _Toc347828735][bookmark: _Toc347839666][bookmark: _Toc347840379][bookmark: _Toc351385791][bookmark: _Toc351450864][bookmark: _Toc357519275][bookmark: _Toc359327805][bookmark: _Toc359334181][bookmark: _Toc72758130][bookmark: _Toc73021171][bookmark: _Toc73105881][bookmark: _Toc73108516][bookmark: _Toc73189742][bookmark: _Toc73195293][bookmark: _Toc77083280]

USE OF FUNDS
[bookmark: _Toc77083281][bookmark: _Ref69623446][bookmark: _Toc64427296][bookmark: _Ref63066695][bookmark: _Toc531679698][bookmark: _Toc531679193][bookmark: _Toc529001227][bookmark: _Toc517150966][bookmark: _Toc516991123]Use of Construction Fund
.
So long as an Event of Default shall not have occurred and be continuing, and except as otherwise provided by Supplemental Indenture, moneys deposited in the appropriate account in the Construction Fund shall be disbursed by the Trustee to pay the Costs of a Project, in each case within three (3) Business Days (or within such longer period as is reasonably required to liquidate investments in the Construction Fund if required to make such payment) after the receipt by the Trustee of a written requisition approved by an Authorized Representative of the District in substantially the form as Exhibit A attached hereto, stating that the Trustee shall disburse sums in the manner specified by and at the direction of the District to the person or entity designated in such written requisition, and that the amount set forth therein is justly due and owing and constitutes a Cost of a Project based upon itemized claims substantiated in support thereof.
Upon receipt of such requisition, the Trustee shall pay the obligation set forth in such requisition out of moneys in the applicable account in the Construction Fund.  In making such payments the Trustee may rely upon the information submitted in such requisition.  Such payments shall be presumed to be made properly and the Trustee shall not be required to verify the application of any payments from the Construction Fund or to inquire into the purposes for which disbursements are being made from the Construction Fund.
[bookmark: _Ref69888473]The District shall deliver to the Trustee, within 90 days after the completion of a Project, a certificate executed by an Authorized Representative of the District stating:
that such Project has been fully completed in accordance with the plans and specifications therefor, as amended from time to time, and stating the date of completion for such Project; and
that the Project has been fully paid for and no claim or claims exist against the District or against such Project out of which a lien based on furnishing labor or material exists or might ripen; provided, however, there may be excepted from the foregoing certification any claim or claims out of which a lien exists or might ripen in the event the District 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 6.1(c) above shall state that there is a claim or claims in controversy which create or might ripen into a lien, an Authorized Representative of the District 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 District shall keep and maintain adequate records pertaining to each account within the Construction Fund and all disbursements therefrom.
[bookmark: _Ref69623482]Unless otherwise specified in a Supplemental Indenture, upon completion of a Project and payment of all costs and expenses incident thereto and the filing with the Trustee of documents required by this Section 6.1, any balance remaining in the applicable account in the Construction Fund relating to such Project shall, as directed by an Authorized Representative of the District, be deposited in the Bond Fund to be applied toward the redemption of the Series of Bonds issued to finance such Project or to pay principal and/or interest next falling due with respect to the Bonds.
Unless otherwise specified in a Supplemental Indenture, 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: _Ref73107926][bookmark: _Ref73108007][bookmark: _Toc77083282]Application of Pledged Revenues
. The District hereby grants an irrevocable first lien pledge of the Pledged Revenues to the payment of the Bonds issued hereunder (except as may be provided by Supplemental Indenture with respect to Bonds which are secured by a lien subordinate to the lien of the initial Series of Bonds issued hereunder). Except for the annual administrative fee described below, the District is to transfer all amounts comprising Pledged Revenues to the Trustee as soon as may be practicable after the receipt thereof, and in no event later than the 15th day of the calendar month immediately succeeding the calendar month in which such revenue is received by the District, subject to the last paragraph of this Section 6.2; [provided, however, that in the event that the total amount of Pledged Revenues received by the District in a calendar month is less than $50,000, the Pledged Revenues received in such calendar month may instead be remitted to the Trustee no later than the 15th day of the calendar month immediately succeeding the calendar quarter in which such revenue is received by the District (i.e., no later than April 15th for Pledged Revenues received in January, February, or March; no later than July 15th for Pledged Revenues received in April, May, or June; no later than October 15th for Pledged Revenues received in July, August, or September; and no later than January 15th for Pledged Revenues received in October, November, or December). The District shall withhold an annual administrative fee not to exceed $100,000 (inflated at the rate of 1.0% per annum) from Pledged Revenues.][REVIEW]  EXCEPT AS PROVIDED IN THE PRECEDING SENTENCE, IN NO EVENT IS the District PERMITTED TO APPLY ANY PORTION OF THE PLEDGED REVENUES TO ANY OTHER PURPOSE, OR TO WITHHOLD ANY PORTION OF THE PLEDGED REVENUES.  The Trustee shall, after payment of its fees and expenses, credit all Pledged Revenues as received in the following order of priority. For purposes of the following, when credits to more than one fund, account, or purpose are required at any single priority level, such credits shall rank pari passu with each other and when credits are required to go to funds or accounts which are not held by the Trustee under this Indenture, the Trustee may rely upon the written instructions of the District with respect to the appropriate funds or accounts to which such credits are to be made.
1:   To the credit of the Bond Fund, the amounts required by Section 6.3, and to the credit of any other similar fund or account established for the current payment of the principal of, premium if any, and interest on any bonds or notes of the District payable on a parity with the Bonds, the amounts required by the resolution or other enactment authorizing issuance of the bonds or notes of the District payable on a parity with the Bonds for the then current Bond Year;
2:   (i) To the credit of the Debt Service Reserve Fund the amount, if any, necessary for the amounts therein to equal the applicable Debt Service Reserve Requirements, if any, for each Series of Bonds and (ii) to the Reserve Instrument Fund, the amounts required hereby and by a Supplemental Indenture to be so paid and the amounts necessary to reinstate any Reserve Instrument for any Series of Bonds;
3:   To the credit of the Surplus Fund, the amount necessary for amounts on deposit in accounts of the Surplus Fund to equal the applicable Maximum Surplus Amount for each Series of Bonds;
4:   To the District, at and in accordance with a request written of the District, for reimbursement of any funds used by the District (in its absolute sole discretion, and without any expectation (morally or otherwise)) to make any payments required under this Indenture; and
5:   To the District, for credit to any other fund or account as may be designated by the District in writing to the Trustee, to be used for any lawful purpose permitted under the Capital Pledge Agreement, any Pledged Revenues received for the remainder of the Bond Year after the payments and accumulations set forth above (which revenues, upon disbursement to or at the direction of the District in accordance with this clause FIFTH, shall be released from the lien hereof and shall thereafter no longer constitute “Pledged Revenues” hereunder). 
[bookmark: _Toc517150968][bookmark: _Toc516991125][bookmark: _Ref69623543][bookmark: _Toc64427298][bookmark: _Ref63066656][bookmark: _Toc531679700][bookmark: _Toc531679195][bookmark: _Toc529001229][bookmark: _Ref77082857][bookmark: _Toc77083283]Use of Bond Fund
.  There shall be credited to the Bond Fund each Bond Year an amount of Pledged Revenues which, when combined with other legally available moneys in the Bond Fund (not including moneys deposited thereto from other accounts pursuant to the terms hereof), will be sufficient to pay the Principal and interest on the Bonds which has or will become due in the Bond Year in which the credit is made, including as a result of retirement of any Term Bonds as a result of mandatory sinking fund redemption under the provisions of and in accordance with the Supplemental Indenture authorizing the issuance of such Term Bonds.
Moneys in the Bond Fund (including any moneys transferred thereto from other funds pursuant to the terms hereof) shall be used by the Trustee solely to pay the principal of, premium if any, and interest on the Bonds, in the following order of priority.
1. to the payment of interest due and payable in connection with the Bonds (including without limitation current interest, accrued but unpaid interest, and interest due as a result of compounding, if any) and any Security Instrument Repayment Obligation then due and payable to such Security Instrument Issuer; and
7:   to the extent any moneys are remaining in the Bond Fund after the payment of such interest, to the payment of the Principal of the Bonds, whether due at maturity or upon redemption.
In the event that available moneys in the Bond Fund (including any moneys transferred thereto from other accounts pursuant to the terms hereof) are insufficient for the payment of the Principal and interest due on the Bonds on any due date, the Trustee shall apply such amounts on such due date as follows:
1:   the Trustee shall pay such amounts as are available, proportionally in accordance with the amount of interest due on each Bond and any Security Instrument Repayment Obligation then due and payable to such Security Instrument Issuer; and
2:   the Trustee shall apply any remaining amounts to the payment of the principal of and premium, if any, on as many Bonds as can be paid with such remaining amounts, such payments to be in the denomination there of or any integral multiple thereof.  Bonds or portions thereof to be redeemed pursuant to such partial payment shall be selected by lot from the Bonds the principal of which is due and owing on the due date. 
The Trustee shall pay out of the Bond Fund to the Security Instrument Issuer, if any, that has issued a Security Instrument with respect to such Series of Bonds an amount equal to any Security Instrument Repayment Obligation then due and payable to such Security Instrument Issuer. Except as otherwise specified in a related Supplemental Indenture all such Security Instrument Repayment Obligations shall be paid on a parity with the payments to be made with respect to principal and interest on the Bonds; provided that amounts paid under a Security Instrument shall be applied only to pay the related Series of Bonds.  If payment is so made on Pledged Bonds held for the benefit of the Security Instrument Issuer, a corresponding payment on the Security Instrument Repayment Obligation shall be deemed to have been made (without requiring an additional payment by the Agency) and the Trustee shall keep its records accordingly.
The Trustee is hereby expressly permitted to accept legally available funds from the District which may be deposited to the Bond Fund and used to pay Principal and interest on the Bonds.  To the extent the District deposits any legally available funds to the Bond Fund, such funds shall be applied to the payment of Principal and interest on the Bonds prior to the use of Pledged Revenues. The District shall be entitled to reimbursement of any moneys deposited with the Trustee for payment of Principal and interest on the Bonds from excess Pledged Revenues remaining after payment of Principal and interest on the Bonds in any subsequent Bond Fund year. Nothing herein shall be construed as a requirement or obligation of the District (morally or otherwise) to make any payments to the Bond Fund other than Pledged Revenues described herein. The District is not required or obligated to make any other payments to the Bond Fund and may do so in its own absolute sole discretion.
[bookmark: _Toc77083284][bookmark: _Ref69623337][bookmark: _Toc64427299][bookmark: _Toc531679701][bookmark: _Toc531679196][bookmark: _Toc529001230][bookmark: _Toc517150969][bookmark: _Toc516991126]Use of Surplus Fund
.  Each Supplemental Indenture authorizing the issuance of a Series of Bonds shall specify the Maximum Surplus Amount applicable to such Series.  The Surplus Fund shall be held, disbursed, and administered by the Trustee, and moneys therein shall be used solely in accordance with this Section.  The account of the Surplus Fund shall secure such Series of Bonds secured by said account (and only such Series of Bonds) in accordance with the provisions hereof.
The Surplus Fund shall not be funded with proceeds of a Series of Bonds, but shall be funded solely as provided in Section 6.2 hereof entitled “Application of Pledged Revenues,” and except to the extent moneys are available under Section 6.2 the District has no obligation to fund the Surplus Fund in any amount.
In the event the amounts credited to the Bond Fund (not including amounts to be transferred thereto from the accounts of the Construction Fund or the Debt Service Reserve Fund for the Series of Bonds secured by said accounts) are insufficient to pay the Principal or interest on such Series of Bonds when due, the Trustee shall transfer from the account of the Surplus Fund to the Bond Fund an amount which, when combined with moneys in the Bond Fund (prior to any transfers from the accounts of the Construction Fund or the Debt Service Reserve Fund for the Series of Bonds secured by said accounts) will be sufficient to make such payments when due; and in the event the amounts in the Bond Fund (prior to any transfers the accounts of the Construction Fund or the Debt Service Reserve Fund for the Series of Bonds secured by said accounts) and the account of Surplus Fund are insufficient to pay all Principal and interest on the Bonds on any due date, the Trustee shall nonetheless transfer all of the moneys in the account of the Surplus Fund for the Series of Bonds secured by said account to the Bond Fund for the purpose of making partial payments as provided in Section 6.3 hereof entitled “Use of Bond Fund” with respect to each Series of Bonds.  Amounts in the account of the Surplus Fund for the Series of Bonds secured by said account shall not be used to redeem less than all of such Series of Bonds being called pursuant to any optional redemption provisions hereof, but shall be used to pay Such Series of Bonds coming due as a result of any mandatory redemption provisions hereof.  
Moneys at any time on deposit in the account of the Surplus Fund in excess of the amount required to be maintained therein shall be transferred by the Trustee to the Bond Fund at least once each year, unless otherwise provided for by Supplemental Indenture.
It is intended that amounts in the account of the Surplus Fund for the Series of Bonds secured by said account are to be transferred to the Bond Fund prior to any transfer from the Construction Fund or the Debt Service Reserve Fund for the Series of Bonds secured by said accounts.
Any amounts on deposit in the Surplus Fund for the Series of Bonds secured by said account on the maturity date of such Series of Bonds shall be applied to the payment of such Series of Bonds.  Any such amount on deposit in the Surplus Fund for the Series of Bonds secured by said account not applied to the payment of such Series of Bonds on the maturity date shall be released to the District for application to any lawful purpose (which may include, but is not limited to, deposit to any fund for payment of bonds or notes of the District payable on a parity with the Bonds or subordinate bonds, if so directed by the District, but shall be subject to any other lien thereon then in effect).
[bookmark: _Ref69623736][bookmark: _Ref69623590][bookmark: _Ref69623565][bookmark: _Ref69623501][bookmark: _Ref69622928][bookmark: _Toc64427300][bookmark: _Toc77083285]Use of Debt Service Reserve Fund
[bookmark: _Hlk72971789].  Except as otherwise provided in this Section 6.5 and subject to the immediately following sentence, moneys in each account in the Debt Service Reserve Fund shall at all times be maintained in an amount not less than the applicable Debt Service Reserve Requirement, if any.  In calculating the amount on deposit in each account in the Debt Service Reserve Fund, the amount of any Reserve Instrument Coverage will be treated as an amount on deposit in such account in the Debt Service Reserve Fund.  Each Supplemental Indenture authorizing the issuance of a Series of Bonds shall specify the Debt Service Reserve Requirement, if any, applicable to such Series which amount shall be  deposited immediately upon the issuance and delivery of such Series from (a) proceeds from the sale thereof or from any other legally available source, or (b) by a Reserve Instrument or Instruments, or (c) any combination thereof or  deposited from available Pledged Revenues over the period of time specified therein, or  deposited from any combination of (i) and (ii) above; provided however, the foregoing provisions shall be subject to the requirements of any Security Instrument Issuer set forth in any Supplemental Indenture.
In the event funds on deposit in an account of the Debt Service Reserve Fund are needed to make up any deficiencies in the Bond Fund as aforementioned, and there is insufficient cash available in such account of the Debt Service Reserve Fund and the Surplus Fund to make up such deficiency and Reserve Instruments applicable to such Series are in effect, the Trustee shall immediately make a demand for payment on such Reserve Instruments, if any, to the maximum extent authorized by such Reserve Instruments, in the amount necessary to make up such deficiency, and immediately deposit such payment upon receipt thereof into the Bond Fund.  Thereafter, the District shall be obligated to reinstate the Reserve Instrument from and to the extent of moneys available pursuant to Section 6.2 hereof.
No Reserve Instrument shall be allowed to expire or terminate while the related Series of Bonds are Outstanding unless and until cash has been deposited into the related account of the Debt Service Reserve Fund, or a new Reserve Instrument has been issued in place of the expiring or terminating Reserve Instrument, or any combination thereof in an amount or to provide coverage, as the case may be, at least equal to the amount required to be maintained in the related account of the Debt Service Reserve Fund.
Moneys at any time on deposit in the account of the Debt Service Reserve Fund in excess of the amount required to be maintained therein (taking into account the amount of related Reserve Instrument Coverage) shall be transferred by the Trustee to the Bond Fund at least once each year. 
Moneys on deposit in any account of the Debt Service Reserve Fund shall be used to make up any deficiencies in the Bond Fund only for the Series of Bonds secured by said account and any Reserve Instrument shall only be drawn upon with respect to Bonds for which such Reserve Instrument was obtained.
It is intended that amounts in the account of the Surplus Fund for the Series of Bonds secured by said account are to be transferred to the Bond Fund (only for payment of the Series of Bonds secured by said account) prior to any transfer of moneys from the account of the Debt Service Reserve Fund or draw upon any Reserve Instrument for the Series of Bonds secured by said account to the Bond Fund.
If at any time the amounts on deposit in the accounts of the Debt Service Reserve Fund and the Surplus Fund (if any) for the Series of Bonds secured by said accounts are sufficient to pay, either at maturity or by proceedings for redemption in advance of maturity, all Principal of and interest due on the Series of Bonds secured by said accounts that will accrue to the redemption date or final maturity date, all amounts on deposit in such accounts of the Debt Service Reserve Fund and the Surplus Fund (if any) for the Series of Bonds secured by said accounts shall be transferred to the Bond Fund and used to pay the Principal of and interest due on such Series of Bonds at the times and in the amounts required for the payment of Principal of and interest due on such Series of Bonds.
[bookmark: _Ref69623282][bookmark: _Toc64427301][bookmark: _Toc531679703][bookmark: _Toc531679198][bookmark: _Toc529001232][bookmark: _Toc517150971][bookmark: _Toc516991128][bookmark: _Toc77083286]Use of Reserve Instrument Fund
.  The amounts in the Reserve Instrument Fund shall, from time to time, be applied by the Trustee on behalf of the District to pay the Reserve Instrument Repayment Obligations which are due and payable to any Reserve Instrument Provider under any applicable Reserve Instrument Agreement. The District may, upon obtaining an approving opinion of bond counsel to the effect that such transaction will not adversely affect the tax-exempt status of any outstanding tax-exempt Bonds, replace any amounts required to be on deposit in the Debt Service Reserve Fund with a Reserve Instrument and use such amounts for the related Project or to pay principal on the related Bonds.
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.  
If it becomes necessary for the District to comply with the rebate requirements of the Code and the Regulations, the Trustee shall establish and thereafter maintain, so long as the Bonds which are subject to said rebate requirements are Outstanding, a Rebate Fund, which shall be held separate and apart from all other funds and accounts established under this Indenture and from all other moneys of the Trustee.
All amounts in the Rebate Fund, including income earned from investment of the fund, shall be held by the Trustee free and clear of the lien of the Indenture.  In the event the amount on deposit in the Rebate Fund exceeds the aggregate amount of Rebatable Arbitrage for one or more Series of Bonds, as verified in writing by an independent public accountant or other qualified professional at the time the Rebatable Arbitrage is determined, the excess amount remaining after payment of the Rebatable Arbitrage to the United States shall, upon the District’s written request accompanied by the determination report, be paid by the Trustee to the District.
The District shall determine the amount of Rebatable Arbitrage and the corresponding Required Rebate Deposit with respect to each Series of Bonds on each applicable Rebate Calculation Date and take all other actions necessary to comply with the rebate requirements of the Code and the Regulations. The District shall deposit into the Rebate Fund the Required Rebate Deposit, if any, with respect to each Series of Bonds (or instruct the Trustee to transfer to the Rebate Fund moneys representing such Required Rebate Deposit from the Funds and Accounts held under the Indenture other than the Rebate Fund) or shall otherwise make payment of the rebate to be paid to the United States at the times required by the Code and the Regulations.  If applicable, the District 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 District 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 District’s determinations, calculations and certifications required by this Section 6.7 and the Trustee shall have no responsibility to independently make any calculations or determination or to review the District’s determinations, calculations and certifications required by this Section 6.7.
The Trustee shall, at least 60 days prior to each Rebate Calculation Date, notify the District of the requirements of this Section 6.7.  By agreeing to give this notice, the Trustee assumes no responsibility whatsoever for compliance by the District with the requirements of Section 148 of the Code or any successor. The District 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 District to comply with the requirements of said Section 148 or any successor thereof.
The provisions of this Section 6.7 may be amended or deleted without Bondowner consent or notice, upon receipt by the District and the Trustee of an opinion of nationally recognized bond counsel that such amendment or deletion will not adversely affect the excludability from gross income of interest on the Bonds or the status of the Bonds as Direct Payment Bonds.
[bookmark: _Ref73106769][bookmark: _Toc77083288]Costs of Issuance Fund
.  The Costs of Issuance Fund shall be maintained by the Trustee.  All moneys on deposit in the Costs of Issuance Fund shall be applied by the Trustee at the written direction of the District to the payment of costs in connection with the issuance of the Bonds, including, without limitation, printing costs, CUSIP fees, regulatory fees, the fees and expenses of bond counsel, general counsel, underwriter’s counsel and other counsel, the fees and expenses of the District’s accountant, financial advisor, manager, special consultants, and other professionals, and the costs of the Trustee, and other costs and expenses of the District relating to the issuance of the Bonds.  The Trustee may rely conclusively on any such 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 180 days after the date of issuance of the Bonds shall be transferred by the Trustee into the account of the Construction Fund for such Series of Bonds.
[bookmark: _Ref69623756][bookmark: _Toc64427303][bookmark: _Toc531679705][bookmark: _Toc531679200][bookmark: _Toc529001234][bookmark: _Toc517150973][bookmark: _Toc516991130][bookmark: _Toc77083289]Investment of Funds
.  Any moneys in the Bond Fund, the Construction Fund, the Rebate Fund, the Reserve Instrument Fund, the Surplus Fund and the Debt Service Reserve Fund shall, at the discretion and written authorization of the District, be invested by the Trustee in Qualified Investments selected by the District; provided, however, that moneys on deposit in the Bond Fund and the Reserve Instrument Fund may only be invested in Qualified Investments having a maturity date of one year or less.  If no written authorization is given to the Trustee, moneys shall be held uninvested.  Such investments shall be held by the Trustee, and when the Trustee determines it necessary to use the moneys in the Funds for the purposes for which the Funds were created, it shall liquidate at prevailing market prices as much of the investments as may be necessary and apply the proceeds to such purposes.  All income derived from the investment of the Construction Fund, Bond Fund, the Reserve Instrument Fund and Rebate Fund shall be maintained in said respective Funds and disbursed along with the other moneys on deposit therein as herein provided.  All income derived from the investment of the Debt Service Reserve Fund and the Surplus Fund shall be disbursed in accordance with Section 6.5 and Section 6.6 hereof, respectively.
The Trustee shall have no liability or responsibility for any loss resulting from any investment made in accordance with the provisions of this Section 6.9.  The Trustee shall be entitled to assume that any investment, which at the time of purchase is a Qualified Investment, remains a Qualified Investment thereafter, absent receipt of written notice or information to the contrary.
The Trustee may, to the extent permitted by the State Money Management Act of 1974, Title 51, Chapter 7, Utah Code make any and all investments permitted by the provisions of the Indenture through its own or any of its affiliate’s investment departments.
The District acknowledges that to the extent regulations of the comptroller of the currency or any other regulatory entity grants the District the right to receive brokerage confirmations of the security transactions as they occur, the District specifically waives receipt of such confirmations to the extent permitted by law.  The Trustee shall furnish the District periodic cash transaction statements which include the detail for all investment transactions made by the Trustee hereunder.
In the event the District shall be advised by nationally recognized municipal bond counsel that it is necessary to restrict or limit the yield on the investment of any moneys paid to or held by the Trustee in order to avoid the Bonds, or any Series thereof, being considered “arbitrage bonds” within the meaning of the Code or the Treasury Regulations proposed or promulgated thereunder, or to otherwise preserve the excludability of interest payable or paid on any Bonds from gross income for federal income tax purposes, the District may require in writing the Trustee to take such steps as it may be advised by such counsel are necessary so to restrict or limit the yield on such investment, irrespective of whether the Trustee shares such opinion, and the Trustee agrees that it will take all such steps as the District may require.
[bookmark: _Toc64427304][bookmark: _Toc531679706][bookmark: _Toc531679201][bookmark: _Toc529001235][bookmark: _Toc517150974][bookmark: _Toc516991131][bookmark: _Toc77083290]Trust Funds
.  All moneys and securities received by the Trustee under the provisions of this Indenture shall be trust funds under the terms hereof and shall not be subject to lien or attachment of any creditor of the State or any political subdivision, body, agency, or instrumentality thereof or of the District and shall not be subject to appropriation by any legislative body or otherwise.  Such moneys and securities shall be held in trust and applied in accordance with the provisions hereof.  Except as provided otherwise in Section 6.7 hereof, unless and until disbursed pursuant to the terms hereof, all such moneys and securities (and the income therefrom) shall be held by the Trustee as security for payment of the principal of, premium, if any, and interest on the Bonds and the fees and expenses of the Trustee payable hereunder.
[bookmark: _Toc64427305][bookmark: _Toc531679707][bookmark: _Toc531679202][bookmark: _Toc529001236][bookmark: _Toc517150975][bookmark: _Toc516991132][bookmark: _Toc77083291]Method of Valuation and Frequency of Valuation
.  In computing the amount in any fund or account, Qualified Investments shall be valued at market, exclusive of accrued interest.  With respect to all funds and accounts, valuation shall occur annually, except in the event of a withdrawal from the Debt Service Reserve Fund, whereupon securities shall be valued immediately after such withdrawal.
[bookmark: _Toc516991133][bookmark: _Toc529001237][bookmark: _Toc531679203][bookmark: _Toc531679708][bookmark: _Toc64427306][bookmark: _Toc64427754][bookmark: _Toc234227887][bookmark: _Toc237657887][bookmark: _Toc281393895][bookmark: _Toc286156135][bookmark: _Toc289153978][bookmark: _Toc305577780][bookmark: _Toc351450876][bookmark: _Toc357519286][bookmark: _Toc359327816][bookmark: _Toc359334192][bookmark: _Toc72758141][bookmark: _Toc73021183][bookmark: _Toc73105894][bookmark: _Toc73108529][bookmark: _Toc73189755][bookmark: _Toc73195305][bookmark: _Toc77083292]

EVENTS OF DEFAULT; REMEDIES
[bookmark: _Ref69623823][bookmark: _Ref69622970][bookmark: _Toc64427318][bookmark: _Toc531679720][bookmark: _Toc531679215][bookmark: _Toc529001249][bookmark: _Toc517150988][bookmark: _Toc516991145][bookmark: _Toc77083293]Events of Default
[bookmark: _Hlk73194720].  Each of the following events is hereby declared an “Event of Default” (whatever the reason for such event or condition and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, decree, rule, regulation, or order of any court or any administrative or governmental body, expressly excluding however, any reason related to the insufficiency of available Pledged Revenues, which shall not be an Event of Default):  
[bookmark: _Ref73107777]if the District fails or refuses to apply the Pledged Revenues as required by this Indenture;
[bookmark: _Ref73107790]if the District shall for any reason be rendered incapable of fulfilling its obligations hereunder; or
if an order or decree shall be entered, with the consent or acquiescence of the District, appointing a receiver or custodian for any of the Pledged Revenues of the District, or approving a petition filed against the District seeking reorganization of the District 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 District shall not be vacated or discharged or stayed on appeal within 60 days after the entry thereof; or
if any proceeding shall be instituted, with the consent or acquiescence of the District, for the purpose of effecting a composition between the District and its creditors or for the purpose of adjusting the claims of such creditors pursuant to any federal or state statute now or hereafter enacted, if the claims of such creditors are or may be under any circumstances payable from Pledged Revenues; or
if  the District is adjudged insolvent by a court of competent jurisdiction, or  an order, judgment or decree be entered by any court of competent jurisdiction appointing, without the consent of the District, a receiver, trustee or custodian of the District or of the whole or any part of the District’s property and any of the aforesaid adjudications, orders, judgments or decrees shall not be vacated or set aside or stayed within 60 days from the date of entry thereof; or
if the District 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, under the provisions of any other law for the relief or aid of debtors, any court of competent jurisdiction shall assume custody or control of the District or of the whole or any substantial part of the property of the District, and such custody or control shall not be terminated within 30 days from the date of assumption of such custody or control; or
if the District shall default in the due and punctual performance of any other of the covenants, conditions, agreements and provisions contained in the Bonds or herein or any Supplemental Indenture hereof on the part of the District to be performed, other than as set forth above in this Section 7.1, and such Event of Default shall continue for 30 days after written notice specifying such Event of Default and requiring the same to be remedied shall have been given to the District by the Trustee, which may give such notice in its discretion and shall give such notice at the written request of the Registered Owners of not less than 25% in aggregate principal amount of the Bonds then Outstanding hereunder; or
the occurrence of any event specified in a Supplemental Indenture as constituting an Event of Default.
[bookmark: _Ref69623942][bookmark: _Toc64427319][bookmark: _Toc531679721][bookmark: _Toc531679216][bookmark: _Toc529001250][bookmark: _Toc517150989][bookmark: _Toc516991146][bookmark: _Toc77083294]Remedies; Rights of Registered Owners
.  Upon the occurrence of an Event of Default, the Trustee, upon being indemnified pursuant to Section 8.1 hereof, may pursue any available remedy by suit at law or in equity to enforce the payment of the principal of, premium, if any, and interest on the Bonds then Outstanding or to enforce any obligations of the District hereunder.
If an Event of Default shall have occurred, and if requested so to do by 
 Registered Owners of not less than 25% in aggregate Principal amount of the Bonds then Outstanding,  Security Instrument Issuers at that time providing Security Instruments which are in full force and effect and not in default on any payment obligation and which secure not less than 25% in aggregate Principal amount of Bonds at the time Outstanding, or  any combination of Registered Owners and Security Instrument Issuers described in (i) and (ii) above representing not less than 25% in aggregate Principal amount of Bonds at the time Outstanding, and indemnified as provided in Section 8.1 hereof, the Trustee shall be obligated to exercise such one or more of the rights and powers conferred by this Section 7.2 as the Trustee, being advised by counsel, shall deem most expedient in the interest of the Registered Owners and the Security Instrument Issuers.
No remedy by the terms hereof conferred upon or reserved to the Trustee (or to the Registered Owners or to the Security Instrument Issuers) is intended to be exclusive of any other remedy, but each and every such remedy shall be cumulative and shall be in addition to any other remedy given to the Trustee, the Registered Owners or the Security Instrument Issuers or now or hereafter existing at law or in equity or by statute.
No delay or omission to exercise any right or power accruing upon any Event of Default shall impair any such right or power or shall be construed to be a waiver of any Event of Default or acquiescence therein; and every such right and power may be exercised from time to time and as often as may be deemed expedient.
No waiver of any Event of Default hereunder, whether by the Trustee or by the Registered Owners or the Security Instrument Issuers, shall extend to or shall affect any subsequent Event of Default or shall impair any rights or remedies consequent thereon.
[bookmark: _Toc64427320][bookmark: _Toc531679722][bookmark: _Toc531679217][bookmark: _Toc529001251][bookmark: _Toc517150990][bookmark: _Toc516991147][bookmark: _Toc77083295]Right of Registered Owners to Direct Proceedings
.  Anything herein to the contrary notwithstanding, unless a Supplemental Indenture provides otherwise, either  the Registered Owners of a majority in aggregate Principal amount of the Bonds then Outstanding,  the Security Instrument Issuers at the time providing Security Instruments which are in full force and effect and not in default on any payment obligation and which secure not less than 50% in aggregate Principal amount of Bonds at the time Outstanding, or  any combination of Registered Owners and Security Instrument Issuers described in (i) and (ii) above representing not less than 50% in aggregate Principal amount of Bonds at the time Outstanding, shall have the right, at any time, by an instrument or instruments in writing executed and delivered to the Trustee, to direct the time, method and place of conducting all proceedings to be taken in connection with the enforcement of the terms and conditions hereof, or for the appointment of a receiver or any other proceedings hereunder; provided, that such direction shall not be otherwise than in accordance with the provisions of law and of this Indenture.
[bookmark: _Ref69623958][bookmark: _Ref69623521][bookmark: _Toc64427321][bookmark: _Toc531679723][bookmark: _Toc531679218][bookmark: _Toc529001252][bookmark: _Toc517150991][bookmark: _Toc516991148][bookmark: _Toc77083296]Application of Moneys
.  All moneys received by the Trustee pursuant to any right given or action taken under the provisions of this Article VII shall, after payment of Trustee’s fees and expenses including the fees and expenses of its counsel for the proceedings resulting in the collection of such moneys and of the expenses and liabilities and advances incurred or made by the Trustee, be deposited in the Bond Fund and all moneys so deposited in the Bond Fund shall be applied in the following order:
To the payment of the principal of, premium, if any, and interest then due and payable on the Bonds and the Security Instrument Repayment Obligations as follows:
Unless the Principal of all the Bonds shall have become due and payable, all such moneys shall be applied:
FIRST—To the payment to the persons entitled thereto of all installments of interest then due on the Bonds and the interest component of any Security Instrument Repayment Obligations then due, in the order of the maturity of the installments of such interest and, if the amount available shall not be sufficient to pay in full any particular installment, then to the payment ratably, according to the amounts due on such installment, to the persons entitled thereto, without any discrimination or privilege; and
SECOND—To the payment to the persons entitled thereto of the unpaid Principal of and premium, if any, on the Bonds which shall have become due (other than Bonds called for redemption for the payment of which moneys are held pursuant to the provisions hereof), in the order of their due dates, and the Principal component of any Security Instrument Repayment Obligations then due, and, if the amount available shall not be sufficient to pay in full all the Bonds and the Principal component of any Security Instrument Repayment Obligations due on any particular date, then to the payment ratably, according to the amount of Principal due on such date, to the persons entitled thereto without any discrimination or privilege.
If the principal of all the Bonds shall have become due and payable, all such moneys shall be applied to the payment of the Principal and interest then due and unpaid upon the Bonds and Security Instrument Repayment Obligations, without preference or priority of Principal over interest or of interest over Principal, or of any installment of interest over any other installment of interest, or of any Bond or Security Instrument Repayment Obligation over any other Bond or Security Instrument Repayment Obligation, ratably, according to the amounts due respectively for Principal and interest, to the persons entitled thereto without any discrimination or privilege.
To the payment of all obligations owed to all Reserve Instrument Providers, ratably, according to the amounts due without any discrimination or preference under any applicable agreement related to any Reserve Instrument Agreement.
Whenever moneys are to be applied pursuant to the provisions of this Section 7.4, such moneys shall be applied at such times, and from time to time, as the Trustee shall determine, having due regard to the amounts of such moneys available for such application and the likelihood of additional moneys becoming available for such application in the future.  Whenever the Trustee shall apply such funds, it shall fix the date (which shall be an Interest Payment Date unless it shall deem another date more suitable) upon which such application is to be made and upon such date interest on the amounts of principal paid on such dates shall cease to accrue.
[bookmark: _Toc64427322][bookmark: _Toc77083297]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: _Ref69623988][bookmark: _Toc64427323][bookmark: _Toc77083298]Rights and Remedies of Registered Owners
.  Except as provided in the last sentence of this Section 7.6, no Registered Owner of any Bond or Security Instrument Issuer shall have any right to institute any suit, action or proceeding in equity or at law for the enforcement hereof or for the execution of any trust thereof or for the appointment of a receiver or any other remedy hereunder, unless an Event of Default has occurred of which the Trustee has been notified as provided in Section 8.1(g), or of which by said Section it is deemed to have notice, nor unless also Registered Owners of 25% in aggregate principal amount of the Bonds then Outstanding or Security Instrument Issuers at the time providing Security Instruments which are in full force and effect and are not in default on any payment obligation and which secure not less than 25% in aggregate principal amount of Bonds at the time Outstanding shall have made written request to the Trustee and shall have offered reasonable opportunity either to proceed to exercise the powers hereinbefore granted or to institute such action, suit or proceeding in its own name, nor unless also they have offered to the Trustee indemnity as provided in Section 8.1 hereof nor unless the Trustee shall thereafter fail or refuse to exercise the powers hereinabove granted, or to institute such action, suit or proceeding in its own name or names.  Such notification, request and offer of indemnity are hereby declared in every case at the option of the Trustee to be conditions precedent to the execution of the powers and trust hereof, and to any action or cause of action for the enforcement hereof, or for the appointment of a receiver or for any other remedy hereunder; it being understood and intended that no one or more Registered Owner of the Bonds or Security Instrument Issuer shall have any right in any manner whatsoever to affect, disturb or prejudice the lien hereof by its action or to enforce any right hereunder except in the manner herein provided, and that all proceedings at law or in equity shall be instituted, had and maintained in the manner herein provided and for the equal benefit of the Registered Owners of all Bonds then Outstanding and all Security Instrument Issuers at the time providing Security Instruments.  Nothing herein contained shall, however, affect or impair the right of any Registered Owner or Security Instrument Issuer to enforce the covenants of the District to pay the principal of, premium, if any, and interest on each of the Bonds issued hereunder held by such Registered Owner and Security Instrument Repayment Obligations at the time, place, from the source and in the manner in said Bonds or Security Instrument Repayment Obligations expressed.
[bookmark: _Toc64427324][bookmark: _Toc77083299]Termination of Proceedings
.  In case the Trustee, any Registered Owner or any Security Instrument Issuer shall have proceeded to enforce any right hereunder by the appointment of a receiver, or otherwise, and such proceedings shall have been discontinued or abandoned for any reason, or shall have been determined adversely to the Trustee, the Registered Owner, or Security Instrument Issuer, then and in every such case the District and the Trustee shall be restored to their former positions and rights hereunder, and all rights, remedies and powers of the Trustee shall continue as if no such proceedings had been taken.
[bookmark: _Toc64427325][bookmark: _Toc77083300]Waivers of Events of Default
.  Subject to Section 8.1(g) hereof, the Trustee may in its discretion, and with the prior written consent of all Security Instrument Issuers at the time providing Security Instruments, waive any Event of Default hereunder and its consequences and shall do so upon the written request of the Registered Owners of  a majority in aggregate principal amount of all the Bonds then Outstanding or Security Instrument Issuers at the time providing Security Instruments which are in full force and effect and are not in default on any payment obligation and which secure not less than 50% in aggregate Principal amount of Bonds at the time Outstanding in respect of which an Event of Default in the payment of principal and interest exist, or  a majority in aggregate principal amount of the Bonds then Outstanding or Security Instrument Issuers at the time providing Security Instruments which are in full force and effect and are not in default on any payment obligation and which secure not less than 50% in aggregate Principal amount of Bonds at the time Outstanding in the case of any other Event of Default; provided, however, that there shall not be waived  any default in the payment of the principal of any Bonds at the date that a Principal Installment is due or  any default in the payment when due of the interest on any such Bonds, unless prior to such waiver or rescission, all arrears of interest, with interest (to the extent permitted by law) at the rate borne by the Bonds in respect of which such Event of Default shall have occurred on overdue installments of interest and all arrears of payments of principal and premium, if any, when due and all expenses of the Trustee, in connection with such Event of Default shall have been paid or provided for, and in case of any such waiver or rescission, or in case any proceeding taken by the Trustee on account of any such Event of Default shall have been discontinued or abandoned or determined adversely, then and in every such case the District, the Trustee, the Registered Owners and the Security Instrument Issuers shall be restored to their former positions and rights hereunder, respectively, but no such waiver or rescission shall extend to any subsequent or other Event of Default, or impair any right consequent thereon.
[bookmark: _Toc64427326][bookmark: _Toc77083301]Cooperation of the District
.  In the case of any Event of Default hereunder, the District shall cooperate with the Trustee and use its best efforts to protect the Registered Owners, Reserve Instrument Providers and the Security Instrument Issuers.
[bookmark: _Toc516991154][bookmark: _Toc529001258][bookmark: _Toc531679224][bookmark: _Toc531679729][bookmark: _Toc64427327][bookmark: _Toc64427775][bookmark: _Toc234227908][bookmark: _Toc237657908][bookmark: _Toc281393916][bookmark: _Toc286156156][bookmark: _Toc289153999][bookmark: _Toc305577801][bookmark: _Ref69616625][bookmark: _Ref69616461][bookmark: _Toc517150997][bookmark: _Toc514752776][bookmark: _Toc347827769][bookmark: _Toc347828663][bookmark: _Toc347828767][bookmark: _Toc347839699][bookmark: _Toc347840412][bookmark: _Toc351385823][bookmark: _Toc351450886][bookmark: _Toc357519296][bookmark: _Toc359327826][bookmark: _Toc359334202][bookmark: _Toc72758151][bookmark: _Toc73021193][bookmark: _Toc73105904][bookmark: _Toc73108539][bookmark: _Toc73189765][bookmark: _Toc73195315][bookmark: _Toc77083302]

THE TRUSTEE
[bookmark: _Ref69886744][bookmark: _Ref69623921][bookmark: _Ref69623837][bookmark: _Toc64427328][bookmark: _Toc531679730][bookmark: _Toc531679225][bookmark: _Toc529001259][bookmark: _Toc517150998][bookmark: _Toc516991155][bookmark: _Toc77083303]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 only upon and subject to the following express terms and conditions (no implied covenants or obligations shall be read into this Indenture against the Trustee):
[bookmark: _Ref69888166]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 District of this Indenture or of any supplements thereto or instruments of further assurance, or for the sufficiency of the security for the Bonds issued hereunder  or intended to be secured hereby; and the Trustee shall not be bound to ascertain or inquire as to the performance or observance of any covenants, conditions or agreements on the part of the District; but the Trustee may require of the District 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 District by an Authorized Representative as sufficient evidence of the facts therein contained and prior to the occurrence of an Event of Default of which the Trustee has been notified as provided in Section 8.1(g) herein, or of which by said Paragraph it is deemed to have notice, shall also be at liberty to accept a similar certificate to the effect that any particular dealing, transaction or action is necessary or expedient, but may at its discretion secure such further evidence deemed necessary or advisable, but shall in no case be bound to secure the same.  The Trustee may accept a certificate of an Authorized Representative of the District under its seal to the effect that a resolution in the form therein set forth has been adopted by the District 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 negligence or willful misconduct.
[bookmark: _Ref69624026]The Trustee shall not be required to take notice or be deemed to have notice of any Event of Default hereunder, except an Event of Default described in Section 7.1(a) or Section 7.1(b), unless the Trustee shall be specifically notified in writing of such Default by the District, a Security Instrument Issuer or by the Registered Owners of at least 25% in the aggregate principal amount of any Series of the Bonds then Outstanding and all notices or other instruments required hereby to be delivered to the Trustee must, in order to be effective, be delivered at the Principal Corporate Trust Office of the Trustee, and in the absence of such notice so delivered, the  Trustee may conclusively assume there is no Event of Default except as aforesaid.
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 District 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 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 any Paying Agent shall, until used or applied or invested as herein provided, be held in trust for the purposes for which they were received but need not be segregated from other funds except to the extent required by law.  Neither the Trustee nor any Paying Agent shall be under any liability for interest on any moneys received hereunder except such as may be agreed upon.
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 his 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 Registered Owners, beneficial owners, Security Instrument Issuers or Reserve Instrument Providers pursuant to the provisions of this Indenture, unless such Registered Owners, beneficial owners, Security Instrument Issuers or Reserve Instrument Providers shall have offered to the Trustee security or indemnity satisfactory to it against the costs, expenses and liabilities which may be incurred therein or thereby.
The Trustee shall not be required to expend, advance, or risk its own funds or incur any financial liability in the performance of its duties or in the exercise of any of its rights or powers if it shall have reasonable grounds for believing that repayment of such funds or satisfactory indemnity against such risk or liability is not assured to it.
The Trustee shall be under no responsibility to approve or evaluate any expert or other skilled Person selected by the District for any of the purposes expressed in this Indenture.
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 District 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 District 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 District 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 District shall be responsible for ensuring that only Authorized Officers transmit such instructions to the Trustee, and the District 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 District 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: _Ref69887034][bookmark: _Toc64427329][bookmark: _Toc531679731][bookmark: _Toc531679226][bookmark: _Toc529001260][bookmark: _Toc517150999][bookmark: _Toc516991156][bookmark: _Toc77083304]Fees, Charges and Expenses of Trustee
.  The Trustee shall be entitled to payment and/or reimbursement for reasonable fees for its services rendered as Trustee hereunder and all advances, counsel fees and other expenses reasonably and necessarily made or incurred by the Trustee in connection with such services.  The Trustee shall be entitled to payment and reimbursement for the reasonable fees and charges of the Trustee as Paying Agent and Registrar for the Bonds as hereinabove provided.  Upon an Event of Default, but only upon an Event of Default, the Trustee shall have a lien upon and right of payment prior to payment on account of interest or principal of, or premium, if any, on any Bond for the foregoing advances, fees, costs and expenses incurred.  The Trustee’s rights under this Section 8.2 will not terminate upon its resignation or removal or upon payment of the Bonds and discharge of the Indenture.
[bookmark: _Toc64427330][bookmark: _Toc531679732][bookmark: _Toc531679227][bookmark: _Toc529001261][bookmark: _Toc517151000][bookmark: _Toc516991157][bookmark: _Toc77083305]Notice to Registered Owners if Event of Default Occurs
.  If an Event of Default occurs of which the Trustee is by Section 8.1(g) hereof required to take notice or if notice of an Event of Default be given to the Trustee as in said Section provided, then the Trustee shall give written notice thereof by registered or certified mail to all Security Instrument Issuers or to Registered Owners of all Bonds then Outstanding shown on the registration books of the Bonds kept by the Trustee as Registrar for the Bonds.
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.  In any judicial proceeding to which the District is a party and which in the opinion of the Trustee and its counsel has a substantial bearing on the interest of Registered Owners of the Bonds, the Trustee may intervene on behalf of such Owners and shall do so if requested in writing by the Registered Owners of at least 25% in aggregate principal amount of the Bonds then Outstanding.  The rights and obligations of the Trustee under this Section 8.4 are subject to the approval of a court of competent jurisdiction.
[bookmark: _Toc64427332][bookmark: _Toc531679734][bookmark: _Toc531679229][bookmark: _Toc529001263][bookmark: _Toc517151002][bookmark: _Toc516991159][bookmark: _Toc77083307]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: _Toc64427333][bookmark: _Toc531679735][bookmark: _Toc531679230][bookmark: _Toc529001264][bookmark: _Toc517151003][bookmark: _Toc516991160][bookmark: _Toc77083308]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 District, served personally or by registered or certified mail, and by registered or certified mail to each Reserve Instrument Issuer, Security Instrument Issuer and Registered Owner of Bonds then Outstanding, and such resignation shall take effect upon the appointment of and acceptance by a successor Trustee by the Registered Owners or by the District as provided in Section 8.8 hereof; provided, however that if no successor Trustee has been appointed within 60 days of the date of such notice of resignation, the resigning Trustee may petition any court of competent jurisdiction for the appointment of a successor Trustee, and such court may thereupon, after such notice, if any, as it deems proper and prescribes, appoint a successor Trustee.
[bookmark: _Toc64427334][bookmark: _Toc531679736][bookmark: _Toc531679231][bookmark: _Toc529001265][bookmark: _Toc517151004][bookmark: _Toc516991161][bookmark: _Toc77083309]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 District, unless there exists any Event of Default, or  in writing delivered to the Trustee and the District, and signed by the Registered Owners of a majority in aggregate principal amount of Bonds then Outstanding if an Event of Default exists; provided that such instrument or instruments concurrently appoint a successor Trustee meeting the qualifications set forth herein.
[bookmark: _Toc77083310][bookmark: _Ref69888123][bookmark: _Ref69888103][bookmark: _Toc64427335][bookmark: _Toc531679737][bookmark: _Toc531679232][bookmark: _Toc529001266][bookmark: _Toc517151005][bookmark: _Toc516991162]Appointment of Successor 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 District or if an Event of Default exists by the Registered Owners of a majority in aggregate principal amount of Bonds then Outstanding, by an instrument or concurrent instruments in writing signed by such Owners, or by their attorneys in fact, duly authorized; provided, nevertheless, that in case of such vacancy, the District by an instrument executed by an Authorized Representative under its seal, may appoint a temporary Trustee to fill such vacancy until a successor Trustee shall be appointed by the Registered Owners in the manner above provided; and any such temporary Trustee so appointed by the District shall immediately and without further act be superseded by the Trustee so appointed by such Registered Owners.  Every successor Trustee appointed pursuant to the provisions of this Section 8.8 or otherwise shall be a trust company or bank in good standing having a reported capital and surplus of not less than $50,000,000.
Each Reserve Instrument Provider and Security Instrument Issuer shall be notified by the District immediately upon the resignation or termination of the Trustee and provided with a list of candidates for the office of successor Trustee.
[bookmark: _Toc64427336][bookmark: _Toc531679738][bookmark: _Toc531679233][bookmark: _Toc529001267][bookmark: _Toc517151006][bookmark: _Toc516991163][bookmark: _Toc77083311]Concerning Any Successor Trustee
.  Every successor Trustee appointed hereunder shall execute, acknowledge and deliver to its predecessor and also to the District 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 District, 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 securities and moneys held by it as Trustee hereunder to its successor.  Should any instrument in writing from the District 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 District.  The resignation of any Trustee and the instrument or instruments removing any Trustee and appointing a successor hereunder, together with all other instruments provided for in this Article VIII shall be filed and/or recorded by the successor Trustee in each recording office, if any, where the Indenture shall have been filed and/or recorded.  
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.  The indentures, opinions, certificates and other instruments provided for herein may be accepted by the Trustee as conclusive evidence of the facts and conclusions stated therein and shall be full warrant, protection and authority to the Trustee for the release of property and the withdrawal of cash hereunder.
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.  In the event of a change in the office of Trustee, the predecessor Trustee which has resigned or been removed shall cease to be Trustee hereunder and Registrar for the Bonds and Paying Agent for principal of, premium, if any, and interest on the Bonds, and the successor Trustee shall become such Trustee, Registrar and Paying Agent for the Bonds.
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.  It is the purpose of this Indenture that there shall be no violation of any law of any jurisdiction (including particularly the laws of the State) denying or restricting the right of banking corporations or associations to transact business as Trustee in such jurisdiction.  It is recognized that in case of litigation hereunder, and in particular in case of the enforcement of remedies on Event of Default, or in case the Trustee deems that by reason of any present or future law of any jurisdiction it may not exercise any of the powers, rights, or remedies herein granted to the Trustee or hold title to the trust estate, as herein granted, or take any other action which may be desirable or necessary in connection therewith, it may be necessary that the Trustee appoint an additional individual or institution as a separate or co-trustee.  The following provisions of this Section 8.12 are adapted to these ends.
In the event that the Trustee appoints an additional individual or institution as a separate or co-trustee, each and every remedy, power, right, claim, demand, cause of action, immunity, estate, title, interest and lien expressed or intended hereby to be exercised by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vested in such separate or co-trustee, but only to the extent necessary to enable the separate or co-trustee to exercise such powers, rights and remedies, and every covenant and obligation necessary to the exercise thereof by such separate or co-trustee shall run to and be enforceable by either of them.
Should any deed, conveyance or instrument in writing from the District 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 District.  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: _Toc64427340][bookmark: _Toc77083315]Annual Accounting
.  The Trustee shall prepare an annual accounting for each Bond Fund Year by the end of the month following each such Bond Fund Year showing in reasonable detail all financial transactions relating to the funds and accounts held by the Trustee hereunder during the accounting period and the balance in any funds or accounts created hereby as of the beginning and close of such accounting period, and shall mail the same to the District, and to each Reserve Instrument Provider requesting the same.  The Trustee shall also make available for inspection by any Registered Owner a copy of said annual accounting (with the names and addresses of Registered Owners receiving payment of debt service on the Bonds deleted therefrom) and shall mail the same if requested in writing to do so by Registered Owners of at least 25% in aggregate principal amount of Bonds then Outstanding to the designee of said Owners specified in said written request at the address therein designated.  On or before the end of the month following each Bond Fund Year, the Trustee shall, upon written request, provide to the District and the District’s independent auditor representations as to the accuracy of the facts contained in the financial reports concerning the transactions described herein that were delivered by the Trustee during the Bond Fund Year just ended.
Reserved
.
[bookmark: _Toc64427342][bookmark: _Toc531679744][bookmark: _Toc531679239][bookmark: _Toc529001273][bookmark: _Toc517151012][bookmark: _Toc516991169][bookmark: _Toc77083317]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: _Toc237657924][bookmark: _Toc77083318]Direct Payment Authorization
. The District hereby agrees to take, and authorizes the Trustee to take, all necessary actions to effectively carry out the duties required for the District to apply for and accept any Direct Payments from the Internal Revenue Service under Sections 54AA and 6431 of the Code or such other tax provisions of substantially similar nature which may be hereafter authorized, including, but not limited to, filing and signing IRS Form 8038-CP, and hereby authorizes the Trustee to receive the Direct Payment on the District’s behalf, and deposit such Direct Payment [into the Bond Fund] to pay Debt Service on the Bonds.  For fixed rate bonds, the Trustee shall file the 8038-CP at least 50 days (but not more than 90 days) before the relevant Interest Payment Date (unless otherwise directed in writing by the District due to a change in regulations).  For variable rate bonds, the Trustee shall file the 8038-CP for reimbursements in arrears within 25 days after the last Interest Payment Date within the quarterly period for which reimbursement is being requested (unless otherwise directed in writing by the District due to a change in regulations).  The District hereby covenants that it will deposit the Direct Payments with the Trustee and direct it to deposit such funds into the [Bond Fund] for use in paying Debt Service on the Bonds.
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SUPPLEMENTAL INDENTURES
[bookmark: _Ref69888251][bookmark: _Ref69888198][bookmark: _Toc64427344][bookmark: _Toc77083320]Supplemental Indentures Not Requiring Consent of Registered Owners, Security Instrument Issuers and Reserve Instrument Providers
. The District and the Trustee may, without the consent of, or notice to, any of the Registered Owners or Reserve Instrument Providers, or Security Instrument Issuers, enter into an indenture or indentures supplemental hereto, as shall not be inconsistent with the terms and provisions hereof, for any one or more of the following purposes:
To provide for the issuance of Additional Bonds in accordance with the provisions of Section 2.13 hereof;
To cure any ambiguity or formal defect or omission herein;
To grant to or confer upon the Trustee for the benefit of the Registered Owners, any Security Instrument Issuers and any Reserve Instrument Providers any additional rights, remedies, powers or authority that may lawfully be granted to or conferred upon the Registered Owners or any of them which shall not adversely affect the interests of any Reserve Instrument Providers or Security Instrument Issuers without its consent;
To subject to this Indenture Additional Pledged Revenues or other revenues, properties, collateral or security, and without any limitation and solely for clarification, should Pledged Revenues from all or any portion of the properties (or succeeding properties) identified in Exhibit B be added as additional Pledged Revenues, such revenues shall immediately be accounted for with equal acceptance for purposes of meeting the requirements for issuing Additional Bonds as described herein; 
To provide for the issuance of the Bonds pursuant to a book-entry system or as uncertificated registered public obligations pursuant to the provisions of the Registered Public Obligations Act, Title 15, Chapter 7 of the Utah Code, Annotated 1953, as amended, or any successor provisions of law;
To make any change which shall not materially adversely affect the rights or interests of the Owners of any Outstanding Bonds, any Security Instrument Issuers or any Reserve Instrument Provider requested or approved by a Rating Agency in order to obtain or maintain any rating on the Bonds or requested or approved by a Security Instrument Issuer or Reserve Instrument Provider in order to insure or provide other security for any Bonds;
To make any change necessary (A) to establish or maintain the excludability from gross income for federal income tax purposes of interest on any Series of Bonds as a result of any modifications or amendments to Section 148 of the Code or interpretations by the Internal Revenue Service of Section 148 of the Code or of regulations proposed or promulgated thereunder, or (B) to comply with the provisions of Section 148(f) of the Code, including provisions for the payment of all or a portion of the investment earnings of any of the Funds established hereunder to the United States of America, or (C) to establish or maintain the Direct Payments related to any Series of Bonds;
If the Bonds affected by any change are rated by a Rating Agency, to make any change which does not result in a reduction of the rating applicable to any of the Bonds so affected, provided that if any of the Bonds so affected are secured by a Security Instrument, such change must be approved in writing by the related Security Instrument Issuer;
If the Bonds affected by any change are secured by a Security Instrument, to make any change approved in writing by the related Security Instrument Issuer, provided that if any of the Bonds so affected are rated by a Rating Agency, such change shall not result in a reduction of the rating applicable to any of the Bonds so affected;
Unless otherwise provided by a Supplemental Indenture authorizing a Series of Bonds, the designation of the facilities to constitute a Project by such Supplemental Indenture may be modified or amended if the District delivers to the Trustee  a Supplemental Indenture designating the facilities to comprise the Project and  an opinion of Bond Counsel to the effect that such amendment will not adversely affect the tax-exempt status (if applicable) or validity of the Bonds; and
To correct any references contained herein to provisions of the Act, the Code or other applicable provisions of law that have been amended so that the references herein are correct.
[bookmark: _Ref69888236][bookmark: _Ref69888220][bookmark: _Toc64427345][bookmark: _Toc531679747][bookmark: _Toc531679242][bookmark: _Toc529001276][bookmark: _Toc517151015][bookmark: _Toc516991172][bookmark: _Toc77083321]Supplemental Indentures Requiring Consent of Registered Owners and Reserve Instrument Providers; Waivers and Consents by Registered Owners
.  Exclusive of Supplemental Indentures covered by Section 9.1 hereof and subject to the terms and provisions contained in this Section 9.2, and not otherwise, the Registered Owners of 66 2/3% in aggregate principal amount of the Bonds then Outstanding shall have the right, from time to time, anything contained herein to the contrary notwithstanding, to  consent to and approve the execution by the District and the Trustee of such other indenture or indentures supplemental hereto as shall be deemed necessary and desirable by the District for the purpose of modifying, altering, amending, adding to or rescinding, in any particular, any of the terms or provisions contained herein or in any Supplemental Indenture, or  waive or consent to the taking by the District of any action prohibited, or the omission by the District of the taking of any action required, by any of the provisions hereof or of any indenture supplemental hereto; provided, however, that nothing in this Section 9.2 contained shall permit or be construed as permitting  an extension of the date that a Principal Installment is due at maturity or mandatory redemption 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 Registered Owner of such Bond, or  a reduction in the amount or extension of the time of any payment required by any Fund established hereunder applicable to any Bonds without the consent of the Registered Owners of all the Bonds which would be affected by the action to be taken, or  a reduction in the aforesaid aggregate principal amount of Bonds, the Registered Owners of which are required to consent to any such waiver or Supplemental Indenture, or  affect the rights of the Registered Owners of less than all Bonds then outstanding, without the consent of the Registered Owners of all the Bonds at the time Outstanding which would be affected by the action to be taken.  In addition, no supplement hereto shall modify the rights, duties or immunities of the Trustee, without the written consent of the Trustee.  If a Security Instrument or a Reserve Instrument is in effect with respect to any Series of Bonds Outstanding and if a proposed modification or amendment would affect such Series of Bonds, then, except as provided in Section 9.1, neither this Indenture nor any Supplemental Indenture with respect to such Series of Bonds shall be modified or amended at any time without the prior written consent of the related Security Instrument Issuer or Reserve Instrument Provider, as applicable.
If at any time the District shall request the Trustee to enter into any such Supplemental Indenture for any of the purposes of this Section 9.2, the Trustee shall, upon being satisfactorily indemnified with respect to expenses, cause notice of the proposed execution of such Supplemental Indenture to be given by registered or certified mail to the Bondholder of each Bond shown by the list of Bondholders required by the terms of Section 2.6 hereof to be kept at the office of the Trustee.  Such notices shall briefly set forth the nature of the proposed Supplemental Indenture and shall state that copies thereof are on file at the principal office of the Trustee for inspection by all Bondholders.  At the time such notices are mailed by the Trustee, the District may, but is not required to, designate a reasonable time period for receipt of such consents and shall include such requirement in the notices sent to the Bondholders.  If the Bondholders of not less than 66 2/3% in aggregate principal amount of the Bonds Outstanding at the time of the execution of any such Supplemental Indenture shall have consented to and approved the execution thereof as herein provided, no holder of any Bond shall have any right to object to any of the terms and provisions contained therein, or the operation thereof, or in any manner to question the propriety of the execution thereof, or to enjoin or restrain the Trustee or the District 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: _Toc172624011]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. 
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DISCHARGE OF INDENTURE
If the District shall pay or cause to be paid, or there shall be otherwise paid or provision for payment made, to or for the Registered Owners of the Bonds, the Principal of and interest due or to become due thereon at the times and in the manner stipulated therein, and shall pay or cause to be paid to the Trustee all sums of moneys due or to become due according to the provisions hereof, and to all Security Instrument Issuers and all Reserve Instrument Providers all sums of money due or to become due according to the provisions of any Security Instrument Agreements or Reserve Instrument Agreements, as applicable, then these presents and the estate and rights hereby granted shall cease, terminate and be void, whereupon the Trustee shall cancel and discharge the lien hereof, and release, assign and deliver unto the District any and all the estate, right, title and interest in and to any and all rights assigned or pledged to the Trustee, held by the Trustee, or otherwise subject to the lien hereof, except moneys or securities held by the Trustee for the payment of the principal of and interest on the Bonds, the payment of amounts pursuant to any Security Instrument Agreements or the payment of amounts pursuant to any Reserve Instrument Agreements.
Any Bond shall be deemed to be paid within the meaning of this Article X when payment of the principal of such Bond, plus interest thereon to the due date thereof (whether such due date be by reason of maturity or upon redemption as provided herein, or otherwise), either  shall have been made or caused to have been made in accordance with the terms thereof, or  shall have been provided by irrevocably depositing with or for the benefit of the Trustee, in trust and irrevocably setting aside exclusively for such payment,  moneys sufficient to make such payment, or  Direct Obligations, maturing as to principal and interest in such amount and at such times as will ensure 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 Direct Obligations.
Notwithstanding the foregoing, in the case of Bonds, which by their terms may be redeemed prior to their stated maturity, no deposit under the immediately preceding paragraph shall be deemed a payment of such Bonds as aforesaid until the District 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 Article II above; and
directing the Trustee to mail, as soon as practicable, in the manner prescribed by Article II hereof, a notice to the Registered Owners of such Bonds and to each related Security Instrument Issuer that the deposit required by this Article X has been made with the Trustee and that such Bonds are deemed to have been paid in accordance with this Article X and stating the maturity or redemption date upon which moneys are to be available for the payment of the principal or redemption price, if applicable, on said Bonds as specified in Article II.
Any moneys so deposited with the Trustee as provided in this Article X may at the direction of the District also be invested and reinvested in Direct Obligations, maturing in the amounts and times as hereinbefore set forth, and all income from all Direct Obligations in the hands of the Trustee pursuant to this Article X which is not required for the payment of the Bonds and interest thereon with respect to which such moneys shall have been so deposited, shall be deposited in the Bond Fund as and when realized and collected for use and application as are other moneys deposited in that fund; provided, however, that before any excess moneys shall be deposited in the Bond Fund, the Trustee shall first receive a written verification from a certified public accountant that the moneys remaining on deposit with the Trustee and invested in Direct Obligations after such transfer to the Bond Fund shall be sufficient in amount to pay principal and interest on the Bonds when due and payable.
Notwithstanding any provision of any other Article hereof which may be contrary to the provisions of this Article X, all moneys or Direct Obligations set aside and held in trust pursuant to the provisions of this Article X for the payment of Bonds (including interest thereon) shall be applied to and used solely for the payment of the particular Bonds (including interest thereon) with respect to which such moneys or Direct Obligations have been so set aside in trust.
Anything in Article IX hereof to the contrary notwithstanding, if moneys or Direct Obligations have been deposited or set aside with the Trustee pursuant to this Article X for the payment of Bonds and such Bonds shall not have in fact been actually paid in full, no amendment to the provisions of this Article X shall be made without the consent of the Registered Owner of each Bond affected thereby.
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MISCELLANEOUS
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.  Any consent, request, direction, approval, objection or other instrument required hereby to be executed by the Registered Owners, Security Instrument Issuers or Reserve Instrument Providers may be in any number of concurrent writings of similar tenor and may be executed by such Registered Owners, Security Instrument Issuers or Reserve Instrument Providers in person or by agent appointed in writing.  Proof of the execution of any such consent, request, direction, approval, objection or other instrument or of the writing appointing any such agent and of the ownership of Bonds, if made in the following manner, shall be sufficient 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.
[bookmark: _Toc64427349][bookmark: _Toc77083325]Limitation of Rights
.  With the exception of rights herein expressly conferred, nothing expressed or mentioned in or to be implied from this Indenture or the Bonds is intended or shall be construed to give to any person other than the parties hereto, the Registered Owners of the Bonds, any Security Instrument Issuer and any Reserve Instrument Provider, any legal or equitable right, remedy or claim under or in respect hereto or any covenants, conditions and provisions herein contained, this Indenture and all of the covenants, conditions and provisions hereof being intended to be and being for the sole and exclusive benefit of the parties hereto, the Registered Owners of the Bonds, any Security Instrument Issuer and the Reserve Instrument Providers as herein provided.
[bookmark: _Toc64427350][bookmark: _Toc77083326]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.
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.  It shall be sufficient service of any notice, request, complaint, demand or other paper on the District if the same shall be duly mailed by registered or certified mail addressed to it at [P.O. Box 692, Draper, Utah 84020], Attention: Chair, or to such address as the District may from time to time file with the Trustee.  It shall be sufficient service of any notice or other paper on the Trustee if the same shall be duly mailed by registered or certified mail addressed to it at 2777 East Camelback Road, Suite 350, Phoenix, Arizona 85016, Attention: Corporate Trust Department, or to such other address as the Trustee may from time to time file with the District.
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.  Trustee is hereby designated and agrees to act as principal Paying Agent and Bond Registrar for and in respect to the Bonds.
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.  This Indenture may be simultaneously executed in several counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
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.  This Indenture shall be governed exclusively by the applicable laws of the State.
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.  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 District.
[bookmark: _Toc64427356][bookmark: _Toc531679758][bookmark: _Toc531679253][bookmark: _Toc529001287][bookmark: _Toc517151026][bookmark: _Toc516991183][bookmark: _Toc77083332]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.
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.  This Indenture shall become effective immediately.
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.  It is hereby declared by the District’s Governing Body that it is the intention of the District by the execution of this Indenture to comply in all respects with the provisions of the Act.
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IN WITNESS WHEREOF, the parties hereto have caused this Indenture to be executed as of the date first written above.
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1

(SEAL)

	
Chair


ATTEST:



	
	[Executive Director]


UMB BANK, n.a.,
as Trustee



By:	

Title:	
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GENERAL INDENTURE
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FORM OF REQUISITION

RE:	Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds, Series _______ [Federally Taxable] in the sum of $__________

UMB Bank, n.a.
Corporate Trust Department
2777 East Camelback Road, Suite 350
Phoenix, Arizona 85016

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

REQUISITION NUMBER:  ____________________

NAME AND ADDRESS OF PAYEE:	____________________________________

____________________________________

____________________________________

AMOUNT:  $___________________

PURPOSE FOR WHICH EXPENSE HAS BEEN INCURRED:  _________________

________________________________________________________________________

________________________________________________________________________

________________________________________________________________________

Each obligation, item of cost, or expense mentioned herein has been properly incurred, is a proper charge against the 20_____ Account of the Construction Fund based upon audited, itemized claims substantiated in support thereof, and has not been the basis for a previous withdrawal.

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: ________________	____________________________________
	Authorized Representative
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TAX ASSESSMENT AREA
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