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4874-0945-9172, v. 5
FIRST SUPPLEMENTAL INDENTURE OF TRUST

This First Supplemental Indenture of Trust, dated as of [INDENTURE MONTH] 1, 2025 (the “First Supplemental Indenture”), by and between Point Phase 1 Public Infrastructure District No. 1 (the “District”) and UMB Bank, n.a., as trustee, a banking institution authorized to accept and execute trusts of the character herein set out (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 “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
WHEREAS, the District has entered into a General Indenture of Trust, dated as of [INDENTURE MONTH] 1, 2025 (the “General Indenture”) with the Trustee; and
[bookmark: _Hlk78375899]WHEREAS, a Disposition and Development Agreement dated November 27, 2023 for Phase I of the Overall Project (as such term is defined therein) (the “Project Area”) has heretofore been adopted and approved and all requirements of law for, and precedent to, the adoption and approval of said plans have been duly complied with; and
[bookmark: _Hlk74573249]WHEREAS, the Point of the Mountain State Land Authority (“POMSLA”) previously entered into an interlocal Capital Pledge Agreement dated as of [___________], 2025 (as amended from time to time by its terms, the “Capital Pledge Agreement”) with the District, pursuant to which POMSLA agreed that the Tax Assessment Revenues (as defined in the General Indenture) will be pledged to the District; and 
WHEREAS, the District has also pledged Additional Pledged Revenues to the Bonds comprised of the net revenues attributable to a concert event center (the “Convention Event Center”), including parking revenues generated therefrom (the “Concert Event Center Revenues”), and public infrastructure fees (“PIF Revenues”) pursuant to a revenue pledge agreement (the “Revenue Pledge Agreement”), as described in; and
WHEREAS, the District desires to finance all or a portion of the Concert Event Center and the infrastructure and other improvements related thereto as permitted by the Act (collectively, the “Series 2025 Project”); and
WHEREAS, to  finance all or a portion of the Series 2025 Project, (b) fund a deposit to a debt service reserve fund, (c) provide for capitalized interest with respect to the Series 2025A-1 Bonds and working capital with respect to the Bonds and the Series 2025 Project, and (d) pay costs of issuance of the Bonds, the District has determined to issue its Tax Assessment and General Revenue Bonds, Series 2025A-1 in the aggregate principal amount of $[PAR A-1] (the “Series 2025A-1 Bonds”) and its Tax Assessment and General Revenue Bonds Convertible Capital Appreciation Bonds, Series 2025A-2 in the Original Principal Amount of $[PAR A-2] (the “Series 2025A-1 Bonds” and, together with the Series 2025A-1 Bonds, the “Bonds”); and
WHEREAS, the Bonds will be authorized, issued, and secured under the General Indenture, as amended and supplemented by this First Supplemental Indenture (collectively with the General Indenture, and any amendments thereto or hereto, the “Indenture”); and
WHEREAS, the Bonds will be further secured by the Concert Event Center Revenues and the PIF Revenues, which shall be considered Additional Pledged Revenues pursuant to the Indenture; and
WHEREAS, the execution and delivery of the Bonds and of the Indenture have been duly authorized and all things necessary to make the Bonds, when executed by the District and authenticated by the Trustee, valid and binding legal obligations of the District and to make this First Supplemental Indenture a valid and binding agreement, have been done.
NOW, THEREFORE, for and in consideration of the premises and the mutual promises and covenants herein contained, the parties hereto agree as follows:


[bookmark: _Toc3350717][bookmark: _Toc3351034][bookmark: _Toc3351109][bookmark: _Toc4234298][bookmark: _Toc6286674][bookmark: _Toc348620623][bookmark: _Toc348621983][bookmark: _Toc351972797][bookmark: _Toc351973310][bookmark: _Toc357586996][bookmark: _Toc357587775][bookmark: _Toc358124701][bookmark: _Toc358124725][bookmark: _Toc358720796][bookmark: _Toc358723246][bookmark: _Toc358877800][bookmark: _Toc359334173][bookmark: _Toc484095734][bookmark: _Toc485732105][bookmark: _Toc72761260][bookmark: _Toc73104654][bookmark: _Toc74122481][bookmark: _Toc74580031][bookmark: _Toc76568335][bookmark: _Toc76589661][bookmark: _Toc78464822][bookmark: _Toc80907438][bookmark: _Toc81310946][bookmark: _Toc194481779][bookmark: _Toc194485474][bookmark: _Toc194490221][bookmark: _Toc3021009][bookmark: _Toc3022963][bookmark: _Toc3350649]
SUPPLEMENTAL INDENTURE, DEFINITIONS
[bookmark: _Toc3022964][bookmark: _Toc3350650][bookmark: _Toc3021010][bookmark: _Toc194490222]Supplemental Indenture
.  This First Supplemental Indenture is supplemental to, and is executed in accordance with, and pursuant to, Articles II and IX of the General Indenture. 
[bookmark: _Ref73104958][bookmark: _Toc3022965][bookmark: _Toc3350651][bookmark: _Toc3021011][bookmark: _Toc194490223]Definitions
.  All words and phrases defined in Section 1.1 of the General Indenture shall have the same meaning in this First Supplemental Indenture, except as otherwise appears in this Section. In addition, the following terms shall have the following meanings, unless the content otherwise requires: 
“Accreted Amount” means, on any date (prior to the Series 2025A-2 Current Interest Conversion Date) and with respect to any Series 2025A-2 Bond, the difference between that portion of the Original Principal Amount allocable to such Series 2025A-2 Bond and the then current Accreted Value of such Series 2025A-2 Bond.
“Accreted Value” means the value of a Series 2025A-2 Bond on any date (prior to the Series 2025A-2 Current Interest Conversion Date) on which it is calculated as computed in accordance with the Accretion Table.
“Accretion Table” means the table set forth on Exhibit C attached hereto and incorporated by this reference herein.
“Additional Pledged Revenues” means, with respect to the Bonds, the Concert Event Center Revenues and the PIF Revenues.
“Authorized Denominations” means, with respect to the Bonds, denominations of $500,000 or any $1,000 increment in excess thereof.
“Bonds” means the District’s Series 2025A-1 Bonds and Series 2025A-2 Bonds.
“Cede” means Cede & Co. and any substitute nominee of DTC who becomes the registered Bondholder.
“Concert Event Center” means a concert event center within the Project Area that will [____________].
“Concert Event Center Revenues” means the net revenue from the Concert Event Center Fund under the Revenue Pledge Agreement. 
“Dated Date” means the date of delivery of the Bonds.
“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.
“General Indenture” means the General Indenture of Trust by and between the Trustee and the District dated as of even date herewith. 
“Indenture” means, collectively, the General Indenture and this First Supplemental Indenture.
“Interest Payment Date” means, with respect to the Bonds, each March 1, commencing March 1, 2026, provided, however, that no interest shall be due and payable on the 2025A-2 Bonds prior to March 1, 20[__].
“Original Principal Amount” means, with respect to the Series 2025A-2 Bonds, $[PAR A-2] original issue amount of the Series 2025A-2 Bonds, as capital appreciation bonds, on the date of their issuance and delivery, and, with respect to any single Series 2025A-2 Bond, the original issue amount of such Series 2025A-2 Bond on the date of its issuance and delivery.
“PIF Revenues” means all moneys derived from the public infrastructure fee relating to the Project Area 
[bookmark: _Hlk78382448]“Reserve Release Date” means the date on which a certificate shall be delivered to the Trustee by an Authorized Representative to the effect that [_____________]].
“Series 2025 Construction Account” means the account established within the Construction Fund under the General Indenture held in trust by the Trustee, into which a portion of the proceeds of the Bonds shall be deposited as provided herein.
“Series 2025 Costs of Issuance Account” means the account established within the Costs of Issuance Fund under the General Indenture held in trust by the Trustee, into which a portion of the proceeds of the Bonds shall be deposited as provided herein.
“Series 2025 Debt Service Reserve Account” means the account established within the Debt Service Reserve Fund under the General Indenture held by the Trustee with respect to the Bonds.
“Series 2025 Debt Service Reserve Requirement” means, prior to the Reserve Release Date, an amount equal to $__________, and, after the Reserve Release Date, an amount equal to $__________. 
“Series 2025 Maximum Surplus Amount” means, (i) prior to the Surplus Reduction Date, an amount equal to $__________, and (ii) after the Surplus Reduction Date, an amount equal to $__________.
“Series 2025 Project” means the financing of all or a portion of infrastructure and other improvements as permitted by the Act and the Capital Pledge Agreement, including, but not limited to, the construction of the Concert Event Center and public improvements and infrastructure related thereto. 
“Series 2025 Rebate Account” means the account established within the Rebate Fund under the General Indenture held in trust by the Trustee with respect to the Bonds.
“Series 2025 Surplus Account” means the account established within the Surplus Fund under the General Indenture held in trust by the Trustee with respect to the Bonds.
“Series 2025A-1 Bonds” means the District’s Tax Assessment and General Revenue Bonds, Series 2025A-1.
“Series 2025A-1 Capitalized Interest and Working Capital Account” means the account established within the Construction Fund under the General Indenture held in trust by the Trustee, into which a portion of the proceeds of the Bonds shall be deposited as provided herein.
“Series 2025A-2 Bonds” means the District’s Tax Assessment and General Revenue Convertible Capital Appreciation Bonds, Series 2025A-2.
“Series 2025A-2 Current Interest Conversion Date” means March 1, 20[__].
“Surplus Reduction Date” means the date on which a certificate shall be delivered to the Trustee by an Authorized Representative to the effect that Pledged Revenues to the Bonds (including Additional Pledged Revenues described in this First Supplemental Indenture) for any consecutive 12-month period in the 24 months immediately preceding such date were at least equal to (i) [130%] of the Average Aggregate Annual Debt Service Requirement on the Bonds Outstanding, and (ii) 100% of the Maximum Aggregate Annual Debt Service Requirement on all Bonds Outstanding.
“Surplus Termination Date” means the date on which a certificate shall be delivered to the Trustee by an Authorized Representative to the effect that Pledged Revenues for any consecutive 36-month period in the 48 months immediately preceding such date were at least equal to (i) [130%] of the Average Aggregate Annual Debt Service Requirement on the Bonds Outstanding, and (ii) 100% of the Maximum Aggregate Annual Debt Service Requirement on all Bonds Outstanding.
“Underwriter” means Piper Sandler & Co., Salt Lake City, Utah.
[bookmark: _Toc3350720][bookmark: _Toc3351037][bookmark: _Toc3351112][bookmark: _Toc4234301][bookmark: _Toc6286677][bookmark: _Toc3021012][bookmark: _Toc3022967][bookmark: _Toc3350652][bookmark: _Toc348620626][bookmark: _Toc348621986][bookmark: _Toc351972800][bookmark: _Toc351973313][bookmark: _Toc357586999][bookmark: _Toc357587778][bookmark: _Toc358124704][bookmark: _Toc358124728][bookmark: _Toc358720799][bookmark: _Toc358723249][bookmark: _Toc358877803][bookmark: _Toc359334176][bookmark: _Toc484095737][bookmark: _Toc485732108][bookmark: _Toc72761263][bookmark: _Toc73104657][bookmark: _Toc74122484][bookmark: _Toc74580034][bookmark: _Toc76568338][bookmark: _Toc76589664][bookmark: _Toc78464825][bookmark: _Toc80907441][bookmark: _Toc81310949]

AUTHORIZATION, TERMS AND ISSUANCE OF BONDS 
[bookmark: _Toc3022968][bookmark: _Toc3350653][bookmark: _Toc194490224]Principal Amount, Designation and Series
[bookmark: _Toc3021013]. Pursuant to the provisions of the General Indenture and this First Supplemental Indenture, Bonds entitled to the benefit, protection and security of the General Indenture are hereby authorized in the aggregate principal amount of $[PAR A-1] and shall be designated as and shall be distinguished from the Bonds of all other Series by the title, “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds, Series 2025A-1” and in the Original Principal Amount of $[PAR A-2] and shall be designated as and shall be distinguished from the Bonds of all other Series by the title, “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Convertible Capital Appreciation Bonds, Series 2025A-2.”
[bookmark: _Toc3022969][bookmark: _Toc3350654][bookmark: _Toc3021014][bookmark: _Toc194490225]Purposes
.  The Bonds are issued for the purpose of (i) financing all or a portion of the Series 2025 Project, (b) funding a deposit to a debt service reserve fund, (c) providing for capitalized interest with respect to the Series 2025A-1 Bonds and working capital with respect to the Bonds and the Series 2025 Project, and (d) paying costs of issuance of the Bonds.
[bookmark: _Toc514244344][bookmark: _Toc515426036][bookmark: _Toc517083264][bookmark: _Toc517083415][bookmark: _Toc517153667][bookmark: _Toc525467822][bookmark: _Toc20536363][bookmark: _Toc20726704][bookmark: _Toc20735511][bookmark: _Toc66864496][bookmark: _Toc70090072][bookmark: _Toc194490226]Date, Maturities and Interest of the Series 2025A-1 Bonds
. The Series 2025A-1 Bonds shall be dated as of the Dated Date, and shall mature in the years and in the amounts and shall bear interest from the Interest Payment Date next preceding their date of authentication thereof unless authenticated as of an Interest Payment Date, in which event such Series 2025A-1 Bonds shall bear interest from such date, or unless such Series 2025A-1 Bonds are authenticated prior to the first Interest Payment Date, in which event such Series 2025A-1 Bonds shall bear interest from their Dated Date or unless, as shown by the records of the Trustee, interest on the Bonds shall be in default, in which event such Series 2025A-1 Bonds shall bear interest from the date to which interest has been paid in full, or unless no interest shall have been paid on such Series 2025A-1 Bonds, in which event such Series 2025A-1 Bonds shall bear interest from their Dated Date, payable on each Interest Payment Date at the rates per annum as set forth below:
	Maturity Date
(March 1)
	Principal
Amount
	
Interest Rate 

	
	$
	%

	
	
	

	
	
	



[bookmark: _Toc3021015]Interest on the Bonds shall be computed on the basis of a 360-day year of twelve 30-day months.
[bookmark: _Toc3022971][bookmark: _Toc3350656][bookmark: _Toc194490227]Date, Maturities and Interest of the Series 2025A-2 Bonds
. 
The Series 2025A-2 Bonds shall be issued in the Original Principal Amount of $[PAR A-2], shall be dated as of the date of issuance, and shall mature on March 1, 20[__]. 
Prior to the Series 2025A-2 Current Interest Conversion Date, the Series 2025A-2 Bonds shall pay no current interest, and shall accrete in value in accordance with the Accretion Table, compounding annually on each March 1, commencing March 1, 202[_], from their date of delivery. 
The Accreted Value of any Series 2025A-2 Bond on any date shall be computed in accordance with the Accretion Table set forth on Exhibit C attached hereto and incorporated herein.  The Accreted Value for any Series 2025A-2 Bond with respect to any date other than a date stated in the Accretion Table shall be determined conclusively by a calculation agent appointed by the District by interpolating such Accreted Value, using the straight line method, by reference to the Accreted Value for the date listed on Exhibit C hereto which is immediately prior to and immediately subsequent to such date, and the number of calendar days elapsed since the date listed which is immediately prior to such date.  All references herein (i) to “interest” on any Series 2025A-2 Bond shall, unless the context clearly indicates otherwise, refer to the excess of the Accreted Value over the Original Principal Amount of such Series 2025A-2 Bond, as of any relevant date; (ii) to principal of the Series 2025A-2 Bonds, shall be construed to mean the Original Principal Amount thereof; and (iii) to principal of and accrued interest on the Series 2025A-2 Bonds, or words of similar import, shall be construed to mean the Accreted Value of the Series 2025A-2 Bonds as of the relevant date; provided, however, that after the Series 2025A-2 Current Interest Conversion Date, for purposes of determining the application of moneys to the payment of principal and interest on the Series 2025A-2 Bonds, “principal” of a Series 2025A-2 Bond shall mean the Accreted Value of such Series 2025A-2 Bond as of the Series 2025A-2 Current Interest Conversion Date and “interest” shall mean the interest accrued thereon after the Series 2025A-2 Current Interest Conversion Date. 
On the Series 2025A-2 Current Interest Conversion Date, the Series 2025A-2 Bonds shall, without any action necessitated on the part of the District, or any owner, or any other person or entity, cease to be capital appreciation bonds and automatically convert to current interest bonds with respect to all interest borne by the Series 2025A-2 Bonds. On and after such Series 2025A-2 Current Interest Conversion Date and until maturity or prior redemption, the Accreted Value of the Series 2025A-2 Bonds shall bear interest at the rate of [_____]% per annum, calculated on the basis of a 360-day year of twelve 30-day months, payable to the extent of Pledged Revenue available therefor annually, on each March 1, commencing March 1, 20[__].
On and after the Series 2025A-2 Current Interest Conversion Date, (a) to the extent principal (i.e. the Accreted Value at the Series 2025A-2 Current Interest Conversion Date) of any Series 2025A-2 Bond is not paid when due, such principal shall remain outstanding until paid, subject to Section 7.03 hereof, and (b) to the extent interest accrued on the Accreted Value of any Series 2025A-2 Bond after the Series 2025A-2 Current Interest Conversion Date is not paid when due, such unpaid interest shall compound annually on each March 1, at the applicable rate specified in subparagraph (d) hereof, until paid; provided, however, that notwithstanding anything herein to the contrary, the District shall not be obligated to pay more than the amount permitted by law in repayment of the Series 2025A-2 Bonds, including all payments of principal, premium if any, and interest, and all Series 2025A-2 Bonds will be deemed defeased and no longer outstanding upon the payment by the District of such amount.
[bookmark: _Toc194490228]Form, Denomination, Numbers and Letters
[bookmark: _Toc3021016].  The Bonds shall be issued in the form of fully registered bonds, without coupons, in substantially the form set forth as Exhibit A. The Series 2025A-1 Bonds shall be issued in Authorized Denominations and shall be numbered separately from RA1-1 upward preceded by the letter prefixed to the number and the Series 2025A-2 Bonds shall be issued in Authorized Denominations and shall be numbered separately from RA2-1 upward preceded by the letter prefixed to the number and.
[bookmark: _Toc3021018][bookmark: _Toc3022973][bookmark: _Toc3350658][bookmark: _Toc194490229]Redemption of Bonds
.
[bookmark: _Hlk80885874]Optional Redemption.  The Bonds are subject to call and redemption prior to maturity on any date on or after ____________, in whole or in part, from such maturities or parts thereof as may be selected by the District and by lot within each maturity if less than the full amount of any maturity is to be redeemed at a redemption price equal to 100% of the principal amount of the Bonds to be redeemed plus accrued interest thereon to the date fixed for redemption, plus a redemption premium equal to a percentage of the principal amount so redeemed (or, with respect to the redemption of Series 2025A-2 Bonds prior to the Series 2025A-2 Current Interest Conversion Date, upon payment of the Accreted Value and a redemption premium equal to a percentage of the Accreted Value so redeemed), as follows: 
	Date of Redemption
	Redemption Premium

	_ 
	%

	_ 
	

	_ 
	

	_ 
	



Optional Special Redemption of Bonds.  The Bonds are subject to optional special redemption as a whole or in part, on any date on or after the Surplus Reduction Date, at a redemption price equal to 100% of the principal amount of the Bonds to be redeemed (or, prior to the Series 2025A-2 Current Interest Conversion Date, the Accreted Value), plus accrued interest thereon to the date fixed for redemption, from (i) moneys released from the Series 2025 Surplus Account on the Surplus Reduction Date and (ii) any excess Concert Event Center Revenues and PIF Revenues remaining after payment of Principal and interest on the Bonds in any Bond Fund year. The maturities or parts thereof of Bonds redeemed pursuant to this paragraph shall be selected by the District and by lot within each maturity if less than the full amount of any maturity is to be redeemed.  
Mandatory Sinking Fund Redemption.  
The Series 2025A-1 Bonds maturing on _____________ are subject to mandatory sinking fund redemption at a price of 100% of the principal amount thereof plus accrued interest to the redemption date on the dates and in the principal amounts as follows:
	Redemption Date
(March 1)
	Principal
Amount

	
	$

	
	

	
	

	
	

	
	

	
	

	*
	


	
*Final Maturity

The Series 2025A-2 Bonds maturing on ____________ are subject to mandatory sinking fund redemption at a price of 100% of the principal amount (or, prior to the 2025A-2 Current Interest Conversion Date, the Accreted Value) thereof plus accrued interest to the redemption date on the dates and in the principal amounts as follows:
	Redemption Date
(March 1)
	Principal
Amount

	
	$

	
	

	
	

	
	

	*
	


	
*Final Maturity


Upon redemption of any Bonds other than by application of such mandatory sinking fund redemption, an amount equal to the principal amount (or, prior to the 2025A-2 Current Interest Conversion Date, the Accreted Value) so redeemed will be credited toward a part or all of any one or more of such mandatory sinking fund redemption amounts for the Bonds, in such order of mandatory sinking fund date as shall be directed by the District.
[bookmark: _Ref76628605][bookmark: _Ref76628628][bookmark: _Ref76628662][bookmark: _Ref76628700][bookmark: _Ref76628742][bookmark: _Toc194490230]Book-Entry System
.
Except as provided in paragraphs (b) and (c) of this Section 1.9 the Registered Owner of all Bonds shall be, and the Bonds shall be registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, New York (together with any substitute securities depository appointed pursuant to paragraph (d)(ii) of this Section 1.9, “DTC”). Payment of the interest on any Bond shall be made in accordance with the provisions of this First Supplemental Indenture to the account of Cede on the Interest Payment Dates for the Bonds at the address indicated for Cede in the registration books of the Bond Registrar. 
The Bonds shall be initially issued in the form of a separate single fully registered Series Bond in the amount of each separate stated maturity of the Bonds.  Upon initial issuance, the ownership of each such Series Bond shall be registered in the registration books of the District kept by the Registrar, in the name of Cede, as nominee of DTC. With respect to Bonds so registered in the name of Cede, the District, the Registrar and any Paying Agent shall have no responsibility or obligation to any DTC participant or to any beneficial owner of any of such Bonds. Without limiting the immediately preceding sentence, the District, the Registrar and any Paying Agent shall have no responsibility or obligation with respect to (i) the accuracy of the records of DTC, Cede or any DTC participant with respect to any beneficial ownership interest in the Bonds, (ii) the delivery to any DTC participant, beneficial owner or other person, other than DTC, of any notice with respect to the Bonds, including any notice of redemption, or (iii) the payment to any DTC participant, beneficial owner or other person, other than DTC, of any amount with respect to the principal or redemption price of, or interest on, any of the Bonds. The District, the Registrar and any Paying Agent may treat DTC as, and deem DTC to be, absolute owner of each Series Bond for all purposes whatsoever, including (but not limited to) (1) payment of the principal or redemption price of, and interest on, each Series Bond, (2) giving notices of redemption and other matters with respect to such Bonds, and (3) registering transfers with respect to such Bonds.  So long as the Bonds are registered in the name of CEDE & Co., the Paying Agent shall pay the principal or redemption price of, and interest on, all Bonds only to or upon the order of DTC, and all such payments shall be valid and effective to satisfy fully and discharge the District’s obligations with respect to such principal or redemption price, and interest, to the extent of the sum or sums so paid.  Except as provided in paragraph (c) of this Section 1.9, no person other than DTC shall receive a Series Bond evidencing the obligation of the District to make payments of principal or redemption price of, and interest on, any such Series Bond pursuant to this First Supplemental Indenture. Upon delivery by DTC to the Registrar of written notice to the effect that DTC has determined to substitute a new nominee in place of Cede, and subject to the transfer provisions of this First Supplemental Indenture, the word “Cede” in this First Supplemental Indenture shall refer to such new nominee of DTC.
Except as provided in paragraph (d)(iii) of this Section 1.9, and notwithstanding any other provisions of this First Supplemental Indenture, the Bonds may be transferred, in whole but not in part, only to a nominee of DTC, or by a nominee of DTC to DTC or a nominee of DTC, or by DTC or a nominee of DTC to any successor securities depository or any nominee thereof.
(i)  DTC may determine to discontinue providing its services with respect to the Bonds at any time by giving written notice to the District, the Registrar, and the Paying Agent, which notice shall certify that DTC has discharged its responsibilities with respect to the Bonds under applicable law.
0. The District, in its sole discretion and without the consent of any other person, may, by notice to the Registrar, terminate the services of DTC with respect to the Bonds if the District determines that the continuation of the system of book-entry-only transfers through DTC is not in the best interests of the beneficial owners of the Bonds or the District; and the District shall, by notice to the Registrar, terminate the services of DTC with respect to the Bonds upon receipt by the District, the Registrar, and the Paying Agent of written notice from DTC to the effect that DTC has received written notice from DTC participants having interests, as shown in the records of DTC, in an aggregate principal amount (or, with respect to the Series 2025A-2 Bonds prior to the Series 2025A-2 Current Interest Conversion Date, a like aggregate Accreted Value) of not less than fifty percent (50%) of the aggregate principal amount (or, with respect to the Series 2025A-2 Bonds prior to the Series 2025A-2 Current Interest Conversion Date, a like aggregate Accreted Value) of the then outstanding Bonds to the effect that: (1) DTC is unable to discharge its responsibilities with respect to the Bonds; or (2) a continuation of the requirement that all of the outstanding Bonds be registered in the registration books kept by the Registrar in the name of Cede, as nominee of DTC, is not in the best interests of the beneficial owners of the Bonds.
0. Upon the termination of the services of DTC with respect to the Bonds pursuant to subsection (d)(ii)(2) hereof, or upon the discontinuance or termination of the services of DTC with respect to the Bonds pursuant to subsection (d)(i) or subsection (d)(ii)(1) hereof, the District may within 90 days thereafter appoint a substitute securities depository which, in the opinion of the District, is willing and able to undertake the functions of DTC hereunder upon reasonable and customary terms.  If no such successor can be found within such period, the Bonds shall no longer be restricted to being registered in the registration books kept by the Registrar in the name of Cede, as nominee of DTC. In such event, the District shall execute and the Registrar shall authenticate Bond certificates as requested by DTC of like principal amount, maturity and series, in authorized denominations to the identifiable beneficial owners in replacement of such beneficial owners' beneficial interest in the Bonds.
0. Notwithstanding any other provision of this First Supplemental Indenture to the contrary, so long as any Bond is registered in the name of Cede, as nominee of DTC, all payments with respect to the principal or redemption price of, and interest on, such Bond and all notices with respect to such Bond shall be made and given, respectively, to DTC.
0. In connection with any notice or other communication to be provided to Bondholders of Bonds registered in the name of Cede pursuant to this First Supplemental Indenture by the District or the Registrar with respect to any consent or other action to be taken by such Bondholders, the District shall establish a record date for such consent or other action by such Bondholders and give DTC notice of such record date not less than fifteen (15) days in advance of such record date to the extent possible.
[bookmark: _Toc194490231]Bonds as Initial Bonds
[bookmark: _Toc76568346].  The Bonds are issued as the Initial Bonds under the General Indenture.


[bookmark: _Toc76568347][bookmark: _Toc76589672][bookmark: _Toc78464833][bookmark: _Toc80907449][bookmark: _Toc81310957][bookmark: _Toc194481789][bookmark: _Toc194485485][bookmark: _Toc194490232]
APPLICATION OF PROCEEDS; FUNDS AND ACCOUNTS 
[bookmark: _Toc194490233]Accounts
.  Within the Funds established pursuant to Article III of the General Indenture there are hereby created the following Account and Subaccounts:
Within the Construction Fund, a Series 2025 Construction Account and a Series 2025A-1 Capitalized Interest and Working Capital Account to be held by the Trustee.
Within the Rebate Fund, a Series 2025 Rebate Account to be held by the Trustee.
Within the Surplus Fund, a Series 2025 Surplus Account to be held by the Trustee.
Within the Debt Service Reserve Fund, a Series 2025A-1 Reserve Account to be held by the Trustee.
Within the Costs of Issuance Fund, a Series 2025 Costs of Issuance Account to be held by the Trustee.
In addition, the Trustee shall hold the Bond Fund for the benefit of the Owners of the Bonds and any Additional Bonds and shall apply the same as provided in this First Supplemental Indenture. 
So long as any of the Bonds herein authorized, or any interest thereon, or amounts owing the United States under Section 148(f) of the Code, remain unpaid, the moneys in the foregoing Accounts shall be used for no purpose other than those required or permitted by the General Indenture, this First Supplemental Indenture, and the Act. 
[bookmark: _Toc194490234]Disposition of Series 2025 Bond proceeds
. The proceeds from the sale of the Bonds (representing the par amount thereof, plus a reoffering premium of $__________, and less an Underwriter’s discount of $__________, for a total of $__________) shall be set aside and used as follows: 
to the Series 2025A-1 Capitalized Interest and Working Capital Account, the amount of $__________, representing capitalized interest on the Series 2025A-1 Bonds; 
to the Series 2025A-1 Capitalized Interest and Working Capital Account, the amount of $__________, representing working capital with respect to the Series 2025 Project; 
to the Series 2025 Costs of Issuance Account, the amount of $__________;
to the Series 2025 Debt Service Reserve Account, the amount of $__________; and
an amount equal to $__________ shall be deposited into the Series 2025 Construction Account.
[bookmark: _Toc194490235]Series 2025 Costs of Issuance Account
.  Moneys in the Series 2025 Costs of Issuance Account shall be used to pay costs of issuance of the Bonds.  Costs of issuance shall be paid by the Trustee from the Series 2025 Costs of Issuance Account upon receipt from the District of an executed Costs of Issuance Disbursement Request by an Authorized Representative of the District, in substantially the form of Exhibit B attached hereto. Any unexpended balances remaining in the Series 2025 Costs of Issuance Account 150 days after delivery of the Bonds shall be deposited to the Bond Fund.
[bookmark: _Toc194490236]Disbursements from Construction Fund
. Disbursements of moneys in the Series 2025 Construction Account shall be made in accordance with the provisions of Section 6.1 of the General Indenture. Pursuant to Section 3.2 above, $__________ shall be deposited to the Series 2025A-1 Capitalized Interest and Working Capital Account for capitalized interest and $__________ shall be deposited to the Series 2025A-1 Capitalized Interest and Working Capital Account for working capital, for a total of $__________, all of which shall be used to pay Principal of and interest on the Bonds through __________ and partially through __________. 
[bookmark: _Toc194490237]Series 2025 Debt Service Reserve Account
.  The Series 2025 Debt Service Reserve Account shall be funded to the Series 2025 Debt Service Reserve Requirement on the Dated Date using Series 2025 Bond proceeds.  Amounts in the Series 2025 Debt Service Reserve Account shall secure the Bonds. On the Reserve Release Date, all amounts in the Series 2025 Debt Service Reserve Account shall be transferred to the Series 2025 Construction Account and used to finance the Series 2025 Project.  
[bookmark: _Toc194490238]Series 2025 Surplus Account
.  The Series 2025 Surplus Account shall be funded over time up to the Series 2025 Maximum Surplus Amount from Pledged Revenues as described in the General Indenture, and from excess Concert Event Center Revenues and PIF Revenues, as described in Section 3.7 below. Amounts in the Series 2025 Surplus Account shall secure the Bonds and shall be applied first and shall be used solely to pay Principal or interest on the Bonds. On the Surplus Reduction Date, all amounts in the Series 2025 Surplus Account may at the direction of the District be used to redeem Bonds in accordance with Section 2.5(b) herein. After such transfer, amounts remaining in the Series 2025 Surplus Account shall continue to secure the Bonds on a pro-rata basis.  On the Surplus Termination Date, all amounts in the Series 2025 Surplus Account shall be transferred to the District to be distributed in accordance with the Capital Pledge Agreement, and such Account shall be closed. Once the Series 2025 Surplus Account has been funded to the Series 2025 Maximum Surplus Amount, any excess Pledged Revenues, Concert Event Center Revenues, and PIF Revenues remaining after payment of all amounts due under the Indenture in any Bond Fund year shall be transferred to the District and automatically be released from the claim of the Indenture.
[bookmark: _Toc194490239]Pledge of Additional Pledged Revenues
.  
Pursuant to this First Supplemental Indenture and the Revenue Pledge Agreement, the Concert Event Center Revenues and PIF Revenues are hereby pledged to the payment of the Bonds as Additional Pledged Revenues under the General Indenture, and as of the date hereof to no other Bonds under the General Indenture.  
The Concert Event Center Revenues and PIF Revenues shall be applied to the Bonds as provided in Section 6.2 of the General Indenture, as if the Concert Event Center Revenues and PIF Revenues were Pledged Revenues, but solely with respect to the Bonds.  
[bookmark: _Hlk61509039]So long as the Bonds are Outstanding, the District covenants that it will not take any of the following actions without the consent of the Registered Owners of 66 2/3% in aggregate principal amount (or, with respect to the Series 2025A-2 Bonds prior to the Series 2025A-2 Current Interest Conversion Date, a like aggregate Accreted Value) of the Bonds then Outstanding: (i) terminate the Revenue Pledge Agreement; or (ii) amend or supplement the Revenue Pledge Agreement or Interlocal Agreement in any way which would materially adversely affect the amount of the Concert Event Center Revenues or PIF Revenues available for payment of the Bonds.  
Concert Event Center Revenues and PIF Revenues shall be applied to the payment of the Bonds prior to the Tax Assessment Revenues. 
Any Concert Event Center Revenues or PIF Revenues remaining after payment of Principal and interest on the Bonds in any Bond Fund Year shall be deposited to the Series 2025 Surplus Account.  
Notwithstanding anything herein to the contrary, if a certificate shall be delivered to the Trustee by an Authorized Representative to the effect that under existing law, including contract, the Concert Event Center Revenues and/or PIF Revenues may be applied to the payment of Bonds, then after receipt of such certificate, Concert Event Center Revenues and PIF Revenues shall be included in the definition of “Pledged Revenues” under the General Indenture and shall be applied in the manner of Pledged Revenues under the Indenture and after payment of all amounts due under the Indenture in any Bond Fund year, any excess Pledged Revenues shall be transferred to the District and released from the claim of the Indenture.
[bookmark: _Toc194490240]Events of Default
.  In addition to the Events of Default provided in Section 7.1 of the General Indenture, each of the following events is declared to be 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):
the District fails to apply the Concert Event Center Revenues and PIF Revenues as required in the Revenue Pledge Agreement or this First Supplemental Indenture.
[bookmark: _Toc3022972][bookmark: _Toc3350657][bookmark: _Toc3021017][bookmark: _Toc194490241]Certain Tax Covenants
. Unless otherwise approved by Supplemental Indenture, the Bonds are not “private activity bonds” within the meaning of Section 141 of the Code and neither (i) the private business use test and private payment test of Section 141 of the Code or (ii) the private loan financing test will be met, as used in Section 141 of the Code.  Neither principal nor interest on the Bonds shall be paid from any proceeds from the sale, lease or other disposition of property in the Project Area nor shall the payment of such principal, premium, if any, or interest be, directly or indirectly or under the terms of any underlying arrangement, (a) secured by any interest in property used or to be used for a private business use or payments in respect of such property or (b) derived from payments in respect of property, or borrowed money, used or to be used for a private business use, within the meaning of Section 141(b)(6) of the Code and the Regulations.

[bookmark: _Toc4234323][bookmark: _Toc6286692][bookmark: _Toc6286701][bookmark: _Toc348620641][bookmark: _Toc348622002][bookmark: _Toc351972814][bookmark: _Toc351973326][bookmark: _Toc357587013][bookmark: _Toc357587793][bookmark: _Toc358124718][bookmark: _Toc358124742][bookmark: _Toc358720812][bookmark: _Toc358723262][bookmark: _Toc358877816][bookmark: _Toc359334189][bookmark: _Toc484095749][bookmark: _Toc485732119][bookmark: _Toc72761275][bookmark: _Toc73104669][bookmark: _Toc74122497][bookmark: _Toc74580047][bookmark: _Toc76568356][bookmark: _Toc76589681][bookmark: _Toc78464843][bookmark: _Toc80907459][bookmark: _Toc81310967][bookmark: _Toc194481799][bookmark: _Toc194485495][bookmark: _Toc194490242]

MISCELLANEOUS
[bookmark: _Toc194490243]First Supplemental Indenture Construed with General Indenture
.  All of the provisions of this First Supplemental Indenture shall be deemed to be and construed as part of the General Indenture to the same extent as if fully set forth therein. 
[bookmark: _Toc194490244]General Indenture as Supplemented to Remain in Effect
.  Save and except as herein supplemented by this First Supplemental Indenture, the General Indenture shall remain in full force and effect. 
[bookmark: _Toc194490245]Execution in Counterparts
.  This First Supplemental Indenture may be executed in any number of counterparts, each of which, when so executed and delivered, shall be an original; but such counterparts shall together constitute but one and the same instrument. 
[bookmark: _Toc194490246]Severability
.  If any section, paragraph, clause or provision of this First Supplemental Indenture shall for any reason be held to be invalid or unenforceable, the invalidity or unenforceability of such section, paragraph, clause or provision shall not affect any of the remaining provisions of this First Supplemental Indenture. 
[bookmark: _Toc194490247]Governing Law
.  This First Supplemental Indenture shall be construed in accordance with the laws of the State of Utah. 
[bookmark: _Toc194490248]Further Assurances
.  At any and all times the District, so far as it may be authorized by law, shall make, do, execute, acknowledge and deliver, all and every such further acts, deeds, conveyances, assignments, transfers and assurances as may be necessary or desirable for the better assuring, conveying, granting, pledging, assigning and confirming all and singular the rights, Pledged Revenues and other moneys, securities and property, pledged or assigned by this Indenture, or intended so to be, or which the District may become bound to pledge or assign.
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IN WITNESS WHEREOF, the undersigned Chair and Executive Director of the Point Phase 1 Public Infrastructure District No. 1 and the undersigned officers of the Trustee have hereunto executed this First Supplemental Indenture of Trust as of the date first written above. 
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1



By _________________________________ 
Chair



By: _________________________________
	Executive Director

(SEAL) 






UMB BANK, n.a. 



By: ______________________________

Its: _______________________________
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EXHIBIT A-1

SERIES 2025A-1 BOND FORM 

[bookmark: _Hlk80946129]Unless this certificate is presented by an authorized representative of The Depository Trust Company (55 Water Street, New York, New York) to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or such other name as requested by an authorized representative of The Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein.
	
UNITED STATES OF AMERICA
STATE OF UTAH
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1
TAX ASSESSMENT
AND GENERAL REVENUE BONDS 
SERIES 2025A-1

No. RA1-1-	$__________

	INTEREST
	DATED
	MATURITY
	

	RATE
	DATE
	DATE
	CUSIP

	
	
	
	



REGISTERED OWNER:  CEDE & CO.

PRINCIPAL AMOUNT: _______________________________

Point Phase 1 Public Infrastructure District No. 1 (the “District”), a political subdivision and body politic and corporate duly organized and existing under the Constitution and laws of the State of Utah, for value received, hereby promises to pay (but solely from the funds hereinafter mentioned) to the Registered Owner indicated above, or registered assigns, on the Maturity Date set forth above, upon presentation and surrender of this bond at the principal corporate trust office of UMB Bank, n.a., in Phoenix, Arizona (the “Trustee”) the principal amount set forth above, with interest thereon (payable solely from said funds), at the interest rate per annum set forth hereinabove, interest payable annually March of each and every year, commencing March 1, 2026 until this bond is paid, interest being payable by check or draft mailed on said interest payment date to the registered owner of record as of the fifteenth day immediately preceding the applicable interest payment date or, as provided in the hereinafter mentioned Indenture as of any duly established special record date; provided, however, that if at the maturity date or prior redemption date of this bond, funds are available for payment thereof, as provided in the Indenture this bond shall then cease to bear interest. Interest on this bond shall be computed on the basis of a 360‑day year of twelve 30-day months. Both principal and interest are payable in lawful money of the United States of America which is legal tender for the payment of public and private debts.  Interest on this bond shall accrue from the interest payment date next preceding the date of authentication hereof unless this bond is authenticated as of an interest payment date, in which event this bond shall bear interest from such date, or unless, as shown by the records of the Trustee, interest on the Bonds, as hereinafter identified, shall be in default, in which event this bond shall bear interest from the date to which interest has been paid in full, or unless no interest shall have been paid on the Bonds, in which event this bond shall bear interest from its Dated Date. 
This bond is one of a duly authorized issue of bonds of the District designated “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds, Series 2025A-1” (the “Bonds”) limited in aggregate principal amount to $[PAR A-1], all of like tenor (except for bond numbers, maturity dates and differences, if any, in interest rate and denomination) and all of which have been issued pursuant to and in full conformity with the Constitution and the laws of the State of Utah particularly, the Point of the Mountain State Land Authority Act, Title 11, Chapter 59, Utah Code Annotated 1953, as amended (the “Act”), and the Disposition and Development Agreement dated November 28, 2023 for Phase 1 of  the Overall Project (as such term is defined therein) (the “Project Area Plan”), and in connection with the project area contemplated therein for the purpose of financing all or a portion of any improvements as permitted by the Act and the Capital Pledge Agreement (as defined in the Indenture).
This bond and the interest thereon are not general obligations or debts of the District, the State of Utah or any of its political subdivisions and neither said State nor any of its political subdivisions is liable thereon, nor in any event shall this bond or said interest give rise to a general obligation or liability of said State or any of its political subdivisions or a charge against their general credit or taxing powers, or be payable out of any funds or properties other than the funds of the District hereinafter mentioned. This bond does 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 this bond are liable personally on this bond by reason of its issuance. The District has no taxing power. 
All of the Bonds are equally secured in accordance with the terms of the General Indenture of Trust (the “General Indenture”) and a First Supplemental Indenture of Trust (the “First Supplemental indenture” and, collectively with the General Indenture, the “Indenture”), each entered into by and between the District and the Trustee and each dated as of [INDENTURE MONTH] 1, 2025, reference to which is hereby made for a specific description of the security therein provided for the Bonds, for the nature, extent and manner of enforcement of such security, for the covenants and agreements made for the benefit of the Bondowners and for a statement of the rights of the Bondowners; and by the acceptance of this bond the owner hereof assents to all of the terms, conditions and provisions of the Indenture. Under the Indenture, the District may issue Bonds in addition to the Bonds which may be secured on a parity with the Bonds (the “Additional Bonds”). The Bonds and any Additional Bonds are herein referred to as the “Bonds.”  In addition, the District may issue bonds or other obligations secured by a pledge of the Tax Assessment Revenues (defined in the Indenture) which is subordinate to the pledge made with respect to the Bonds. In the manner and subject to the requirements provided in the Indenture, said Indenture and the rights and obligations of the District and of the owners of the Bonds may (with certain exceptions as stated in the Indenture) be modified or amended with the consent of the owners of 66 2/3% in aggregate of the Bonds then Outstanding.  Capitalized terms used in this bond which are not defined herein but which are defined in the Indenture shall have the respective meanings set forth in the Indenture when used herein. 
Except as otherwise provided in the Indenture, the principal of this bond and the interest thereon are, along with all other Bonds issued on a parity therewith, secured by an irrevocable first lien pledge of, and are payable solely from, the Pledged Revenues (as defined in the Indenture) and other funds, all as more particularly set forth in the Indenture.  
This bond shall be registered on the books of the District to be kept for that purpose at the principal corporate trust office of the Trustee in Phoenix, Arizona, such registration shall be noted hereon, and this bond shall be transferable only upon said books at said office by the Registered Owner hereof or by his duly authorized attorney. Such transfers shall be without charge to the owner hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be paid by the owner requesting such transfer as a condition precedent to the exercise of such privilege. Upon any such transfer, the District shall execute and the Trustee shall authenticate and deliver in exchange for this bond a new registered bond or bonds without coupons, of the same maturity, series and interest rate, registered in the name of the transferee, of Authorized Denominations. The District, the Trustee and the Paying Agent may deem and treat the person in whose name this bond is registered as the absolute owner hereof, whether or not this bond is overdue, for the purpose of receiving payment and for all other purposes, and the District, the Trustee and the Paying Agent shall not be affected by any notice to the contrary. The District, the Trustee and the Paying Agent shall not be required (a) to issue, transfer or exchange Bonds from the fifteenth day of the month next preceding any interest payment date through and including such interest payment date; or (b) to transfer or exchange any Bond called for redemption or selected for call for redemption. The Bonds are issuable as registered bonds in the denominations of $500,000 or any $1,000 increment in excess thereof. 
The Bonds are subject to redemption prior to maturity at the times and with notice as provided in the Indenture. 
It is hereby recited, certified and declared that any and all acts, conditions and things required to exist, to happen and to be performed precedent to and in the issuance of this bond exist, have happened and have been performed in due time, form and manner as required by the Project Area Plan, the Act, and the Constitution and statutes of the State of Utah. 
This bond shall not become valid or obligatory for any purpose or be entitled to any security or benefit under the Indenture until the Certificate of Authentication hereon shall have been manually signed by the Trustee.  

IN WITNESS WHEREOF, Point Phase 1 Public Infrastructure District No. 1 has caused this bond to be executed on its behalf by the manual or facsimile signature of its Chair and to be countersigned and attested by the manual or facsimile signature of its Executive Director and the seal of the District to be impressed, imprinted or reproduced hereon.
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1



By: ________________________________ 
Chair

(SEAL) 



COUNTERSIGNED AND ATTESTED: 



By: ______________________________ 
	Executive Director




CERTIFICATE OF AUTHENTICATION

This bond is one of the Bonds described in the within-mentioned Indenture and is one of the Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Bonds, Series 2025A-1. 
UMB BANK, n.a.


By _________________________________ 
Authorized Officer 

Date of Authentication: 

____________________


ABBREVIATIONS

The following abbreviations, when used in the inscription on the face of the within Bond, shall be construed as though they were written out in full according to applicable laws or regulations. 
TEN COM - as tenants in common 
TEN ENT - as tenants by the entireties 
JT TEN - as joint tenants with right of survivorship and not as tenants in common 

UNIF GIF MIN ACT - _____________________________________________________
	(Cust.)
Custodian for _____________________________________________________________
	(Minor)
under Uniform Gifts to Minors Act of _________________________________________
	(State)


(Form of Assignment)

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto ________________________________________________________________________
(Please Print or Typewrite Name and Address of Transferee)
the within bond and all rights thereunder, and hereby irrevocably constitutes and appoints ________________________________________________ attorney to transfer the within bond on the books kept for registration thereof, with full power of substitution in the premises. 

DATED: ____________________________

ASSIGNOR’S SIGNATURE: _____________________________________ 

NOTICE:	The signature to this assignment must correspond with the name as it appears upon the face of the within bond in every particular, without alteration or enlargement or any change whatsoever. 

SIGNATURE GUARANTEED: __________________________________ 

NOTICE:	Signature(s) must be guaranteed by an “eligible guarantor institution” that is a member of or a participant in a “signature guarantee program” (e.g., the Securities Transfer Agents Medallion Program, the Stock Exchange Medallion Program or the New York Stock Exchange, Inc. Medallion Signature Program).
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EXHIBIT A-2

SERIES 2025A-2 BOND FORM 

Unless this certificate is presented by an authorized representative of The Depository Trust Company (55 Water Street, New York, New York) to the issuer or its agent for registration of transfer, exchange or payment, and any certificate issued is registered in the name of Cede & Co. or such other name as requested by an authorized representative of The Depository Trust Company and any payment is made to Cede & Co., ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL since the registered owner hereof, Cede & Co., has an interest herein.
	
UNITED STATES OF AMERICA
STATE OF UTAH
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1
TAX ASSESSMENT
AND GENERAL REVENUE CONVERTIBLE CAPITAL APPRECIATION BONDS 
SERIES 2025A-2

No. RA2-1-	$__________

	INTEREST
	DATED
	MATURITY
	

	RATE
	DATE
	DATE
	CUSIP

	
	
	
	



REGISTERED OWNER:  CEDE & CO.

PRINCIPAL AMOUNT: _______________________________

Point Phase 1 Public Infrastructure District No. 1 (the “District”), a political subdivision and body politic and corporate duly organized and existing under the Constitution and laws of the State of Utah, for value received, hereby promises to pay (but solely from the funds hereinafter mentioned) to the Registered Owner indicated above, or registered assigns, on the Maturity Date set forth above, upon presentation and surrender of this bond at the principal corporate trust office of UMB Bank, n.a., in Phoenix, Arizona (the “Trustee”) the principal amount set forth above, plus any Accreted amount as more particularly provided in the Indenture (defined below). Prior to the Current Interest Conversion Date, the Bonds shall pay no current interest and shall accrete in value in accordance with the applicable Accretion Table appended to the Indenture, compounding annually on each March 1, commencing March 1, 202[_].  After the Current Interest Conversion Date, the Bonds shall accrue (and the District promises to pay) interest at a rate of _____% on each March 1, beginning March 1, 20___, until the principal amount is paid at maturity or upon prior redemption, as set forth in the Indenture.. 
This bond is one of a duly authorized issue of bonds of the District designated “Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Convertible Capital Appreciation Bonds, Series 2025A-2” (the “Bonds”) limited in Original Principal Amount to $[PAR A-2] (having a value at the 2025A-2 Current Interest Conversion Date of $________), all of like tenor (except for bond numbers, maturity dates and differences, if any, in interest rate and denomination) and all of which have been issued pursuant to and in full conformity with the Constitution and the laws of the State of Utah particularly, the Point of the Mountain State Land Authority Act, Title 11, Chapter 59, Utah Code Annotated 1953, as amended (the “Act”), and the Disposition and Development Agreement dated November 28, 2023 for Phase 1 of  the Overall Project (as such term is defined therein) (the “Project Area Plan”), and in connection with the project area contemplated therein for the purpose of financing all or a portion of any improvements as permitted by the Act and the Capital Pledge Agreement (as defined in the Indenture).
This bond and the interest thereon are not general obligations or debts of the District, the State of Utah or any of its political subdivisions and neither said State nor any of its political subdivisions is liable thereon, nor in any event shall this bond or said interest give rise to a general obligation or liability of said State or any of its political subdivisions or a charge against their general credit or taxing powers, or be payable out of any funds or properties other than the funds of the District hereinafter mentioned. This bond does 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 this bond are liable personally on this bond by reason of its issuance. The District has no taxing power. 
All of the Bonds are equally secured in accordance with the terms of the General Indenture of Trust (the “General Indenture”) and a First Supplemental Indenture of Trust (the “First Supplemental indenture” and, collectively with the General Indenture, the “Indenture”), each entered into by and between the District and the Trustee and each dated as of [INDENTURE MONTH] 1, 2025, reference to which is hereby made for a specific description of the security therein provided for the Bonds, for the nature, extent and manner of enforcement of such security, for the covenants and agreements made for the benefit of the Bondowners and for a statement of the rights of the Bondowners; and by the acceptance of this bond the owner hereof assents to all of the terms, conditions and provisions of the Indenture. Under the Indenture, the District may issue Bonds in addition to the Bonds which may be secured on a parity with the Bonds (the “Additional Bonds”). The Bonds and any Additional Bonds are herein referred to as the “Bonds.”  In addition, the District may issue bonds or other obligations secured by a pledge of the Tax Assessment Revenues (defined in the Indenture) which is subordinate to the pledge made with respect to the Bonds. In the manner and subject to the requirements provided in the Indenture, said Indenture and the rights and obligations of the District and of the owners of the Bonds may (with certain exceptions as stated in the Indenture) be modified or amended with the consent of the owners of 66 2/3% in aggregate of the Bonds then Outstanding.  Capitalized terms used in this bond which are not defined herein but which are defined in the Indenture shall have the respective meanings set forth in the Indenture when used herein. 
Except as otherwise provided in the Indenture, the principal of this bond and the interest thereon are, along with all other Bonds issued on a parity therewith, secured by an irrevocable first lien pledge of, and are payable solely from, the Pledged Revenues (as defined in the Indenture) and other funds, all as more particularly set forth in the Indenture.  
This bond shall be registered on the books of the District to be kept for that purpose at the principal corporate trust office of the Trustee in Phoenix, Arizona, such registration shall be noted hereon, and this bond shall be transferable only upon said books at said office by the Registered Owner hereof or by his duly authorized attorney. Such transfers shall be without charge to the owner hereof, but any taxes or other governmental charges required to be paid with respect to the same shall be paid by the owner requesting such transfer as a condition precedent to the exercise of such privilege. Upon any such transfer, the District shall execute and the Trustee shall authenticate and deliver in exchange for this bond a new registered bond or bonds without coupons, of the same maturity, series and interest rate, registered in the name of the transferee, of Authorized Denominations. The District, the Trustee and the Paying Agent may deem and treat the person in whose name this bond is registered as the absolute owner hereof, whether or not this bond is overdue, for the purpose of receiving payment and for all other purposes, and the District, the Trustee and the Paying Agent shall not be affected by any notice to the contrary. The District, the Trustee and the Paying Agent shall not be required (a) to issue, transfer or exchange Bonds from the fifteenth day of the month next preceding any interest payment date through and including such interest payment date; or (b) to transfer or exchange any Bond called for redemption or selected for call for redemption. The Bonds are issuable as registered bonds in the denominations of $500,000 or any $1,000 increment in excess thereof. 
The Bonds are subject to redemption prior to maturity at the times and with notice as provided in the Indenture. 
It is hereby recited, certified and declared that any and all acts, conditions and things required to exist, to happen and to be performed precedent to and in the issuance of this bond exist, have happened and have been performed in due time, form and manner as required by the Project Area Plan, the Act, and the Constitution and statutes of the State of Utah. 
This bond shall not become valid or obligatory for any purpose or be entitled to any security or benefit under the Indenture until the Certificate of Authentication hereon shall have been manually signed by the Trustee.  

IN WITNESS WHEREOF, Point Phase 1 Public Infrastructure District No. 1 has caused this bond to be executed on its behalf by the manual or facsimile signature of its Chair and to be countersigned and attested by the manual or facsimile signature of its Executive Director and the seal of the District to be impressed, imprinted or reproduced hereon.
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1



By: ________________________________ 
Chair

(SEAL) 



COUNTERSIGNED AND ATTESTED: 



By: ______________________________ 
	Executive Director




CERTIFICATE OF AUTHENTICATION

This bond is one of the Bonds described in the within-mentioned Indenture and is one of the Point Phase 1 Public Infrastructure District No. 1 Tax Assessment and General Revenue Convertible Capital Appreciation Bonds, Series 2025A-2. 
UMB BANK, n.a.


By _________________________________ 
Authorized Officer 

Date of Authentication: 

____________________
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COSTS OF ISSUANCE DISBURSEMENT REQUEST

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

Pursuant to Section 3.3 of the First Supplemental Indenture of Trust dated as of [INDENTURE MONTH] 1, 2025, you are hereby authorized to pay to the following costs of issuance from the Series 2025 Costs of Issuance Account:
[See Attached Schedule]


	
AUTHORIZED REPRESENTATIVE,
POINT PHASE 1 PUBLIC INFRASTRUCTURE DISTRICT NO. 1




COSTS OF ISSUANCE
	Payee
	Purpose
	Amount
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ACCRETION TABLE
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