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-i-
First Supplement to Indenture of Trust
THIS FIRST SUPPLEMENT TO INDENTURE OF TRUST, dated as of November 1, 2025 (the “First Supplement”), is between UTAH CHARTER SCHOOL FINANCE AUTHORITY, a body politic and corporate organized and existing under the laws of the State of Utah (the “Issuer”), and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national banking association duly organized and existing under the laws of the United States of America, as trustee (the “Trustee”).
Witnesseth: 
WHEREAS, the Issuer previously issued its Charter School Revenue Bonds (Canyon Grove Academy), Series 2022A (the “Series 2022A Bonds”), pursuant to an Indenture of Trust dated as of September 1, 2022 (the “Original Indenture”), between the Issuer and the Trustee (capitalized terms not otherwise defined herein have the meanings set forth in the Original Indenture);
WHEREAS, subject to the terms and conditions set forth therein, the Original Indenture authorizes the Issuer to issue Additional Bonds secured by and payable solely from the Trust Estate on a parity basis with the Series 2022A Bonds;
WHEREAS, the Issuer is authorized by Title 53G, Chapter 5, Utah Code Annotated 1953, as amended, and the Utah Industrial Facilities and Development Act, Title 11, Chapter 17, Utah Code Annotated 1953, as amended (together, the “Act”), to issue revenue bonds to finance the acquisition, construction or rehabilitation of buildings, structures, property and equipment owned, or to be acquired, by a charter school for any of its educational purposes;
Whereas, Quail Run Primary School Foundation dba Canyon Grove Academy (the “Borrower”), a nonprofit corporation organized under the laws of the State and authorized to do business as a charter school in the State under Title 53G, Chapter 5, Utah Code Annotated, as amended (the “Charter Schools Act”), has requested that the Issuer issue its $________ Charter School Revenue Bonds (Canyon Grove Academy), Series 2025A (the “Series 2025A Bonds”) and $________ Taxable Charter School Revenue Bonds (Canyon Grove Academy), Series 2025B (the “Series 2025B Bonds” and, together with the Series 2025A Bonds, the “Series 2025 Bonds”) pursuant to and secured by the Original Indenture, as supplemented and amended by this First Supplement (collectively, the “Indenture”), and loan the proceeds from the Series 2025 Bonds to the Borrower for the purpose of (i) acquiring, constructing, and improving the Series 2025 Facilities (defined below), (ii) funding a debt service reserve, and (iii) paying costs of issuance of the Series 2025 Bonds;
WHEREAS, the Issuer has agreed to issue the Series 2025 Bonds pursuant to the Indenture;
WHEREAS, the Series 2025 Bonds are to be substantially in the form set forth in Exhibit A hereto, with such necessary or appropriate variations, omissions and insertions as permitted or required by the Indenture; and
WHEREAS, all things necessary to make the Series 2025 Bonds, when authenticated by the Trustee and issued as provided in the Indenture, the valid, binding and legal obligations of the Issuer and to constitute the Indenture a valid, binding and legal instrument for the security of the Series 2025 Bonds in accordance with its terms, have been done and performed;
NOW THEREFORE, THIS FIRST SUPPLEMENT WITNESSETH:
It is declared that all Series 2025 Bonds issued hereunder are to be issued, authenticated and delivered, and that all the trust estate assigned hereby and by the Indenture are to be dealt with and disposed of under, upon and subject to, the terms, conditions, stipulations, covenants, agreements, obligations, trusts, uses and purposes provided in the Indenture.  The Issuer has agreed and covenanted, and agrees and covenants with the Trustee and with each and all Owners, as follows:
[bookmark: _Toc208582359]Article I

Definitions	
[bookmark: _Toc208582360][bookmark: _DV_M33]	Section 1.01.	First Supplement	.  This First Supplement is supplemental to, and is adopted in accordance with and pursuant to Article X of the Original Indenture for the issuance of the Series 2025 Bonds as Additional Bonds.
[bookmark: _Toc208582361]	Section 1.02.	Certain Definitions	.  Unless the context clearly requires otherwise, and except as otherwise defined in Section 1.03 hereof, all terms used but not defined herein shall have the meanings set forth in Article I of the Original Indenture.
[bookmark: _Toc208582362]	Section 1.03.	Amended and Restated Definitions	.  The following definitions are hereby added to Article I of the Original Indenture or, to the extent the corresponding terms are already contained in Article I of the Original Indenture, are hereby amended and restated to read as follows:
	
“Additional Advance” means an Advance of proceeds of the Series 2025 Bonds, other than the Initial Advance, the payment of which shall constitute the full purchase price of the corresponding principal amount of Series 2025 Bonds. 
“Advance” means an advance of Series 2025 Bond proceeds as described in Section ___ hereof.
“Advance Certificate” means a certificate executed by an Authorized Borrower Representative in substantially the form attached hereto as EXHIBIT __, requesting the Underwriter to assign CUSIP numbers and requesting the Trustee to authenticate a Subsequent Subseries of the Series 2025 Bonds. 
 “Agreement” or “Loan Agreement” means, the Original Loan Agreement, as supplemented and amended from time to time, including by the First Amendment to Loan Agreement.
“Bonds” means, collectively, the Series 2022A Bonds, the Series 2025 Bonds, and any Additional Bonds.
“Debt Service Reserve Requirement” means, (i) with respect to the Series 2022 Bonds and the Series 2025 Bonds and (ii) with respect to each Series of Additional Bonds, unless otherwise required by the Supplemental Indenture pursuant to which a Series of Additional Bonds are issued, the Maximum Annual Debt Service of such Series of Bonds, calculated as of (A) the date of original issuance of the Bonds––or, in the case of the Series 2025 Bonds, calculated as of the date of original issuance and each Advance of the Series 2025 Bonds––and (B) if such calculation results in a lesser amount, calculated on any date thereafter on which a portion of the applicable Series of Bonds is refunded or defeased and deemed no longer Outstanding under Article VII; provided, however, that any adjustment to the Debt Service Reserve Requirement pursuant to clause (B) shall be subject to the consent of the Bondholder Representative.  For purposes of calculating the Debt Service Reserve Requirement with respect to multiple Series of Bonds issued concurrently, the Issuer may treat concurrently-issued Series as a single Series of Bonds.  
“Deed of Trust” means the Deed of Trust, Assignment of Rents and Leases, Security Agreement, and Fixture Filing, dated as of September 1, 2022, as amended by the First Amendment to Deed of Trust, each among the Borrower, as trustor, the Trustee, as deed of trust trustee, and the Issuer, as beneficiary; as assigned by the Issuer to the Trustee pursuant to the Assignment of Amended Deed of Trust, Assignment of Rents and Leases, Security Agreement, and Fixture Filing dated as of September 1, 2022, and any modification to such Deed of Trust and any other deed of trust or Deed of Trust delivered by the Borrower to the Issuer or the Trustee in connection with the issuance of Additional Bonds or to provide additional security.
“Draw-Down Bonds” means the Series 2025 Bonds, the purchase price of which is advanced from time to time by the purchasers thereof.
“Electronic Means” shall mean telecopy, facsimile transmission, e-mail transmission or other similar electronic means of communication providing evidence of transmission, including a telephonic communication confirmed by any other method set forth in this definition.
“First Amendment to Deed of Trust” means the First Amendment to Deed of Trust, Assignment of Rents and Leases, Security Agreement, and Fixture Filing, dated as of November 1, 2025, among the Borrower, as trustor, the Trustee, as deed of trust trustee, and the Issuer, as beneficiary.
“First Amendment to Loan Agreement” means the First Amendment to Loan Agreement, dated as of November 1, 2025, between the Issuer and the Borrower.
“First Supplement” means the First Supplement to Indenture of Trust, dated as of November 1, 2025, between the Issuer and the Trustee.
“Indenture” means the Original Indenture, as supplemented and amended by the First Supplement, and as further supplemented and amended in accordance with the terms thereof.
“Initial Advance” means the first principal Advance with respect to the Series 2025 Bonds, which shall be paid (net of original issue discount and underwriter’s discount) by the Underwriter on the Closing Date for the Initial Subseries of the Series 2025 Bonds, which payment shall constitute the purchase price of the corresponding principal amount of such Subseries of Series 2025A Bonds. 
“Initial Subseries” means, collectively, the Subseries of the Series 2025A Bonds and the Series 2025B Bonds delivered on the Closing Date.
“Interest Payment Date” means, (i) as to the Series 2022A Bonds, each March 15, and September 15, commencing March 15, 2023, (ii) as to the Series 2025 Bonds, each March 15, and September 15, commencing March 15, 2026, and (iii) as to a Series of Additional Bonds, the interest payment date established in the related Supplemental Indenture.
“Original Loan Agreement” means the Loan Agreement, dated as of September 1, 2022, between the Issuer and the Borrower.
“Original Indenture” means the Indenture of Trust, dated as of September 1, 2022, between the Issuer and the Trustee.
“Principal Payment Date” or “sinking fund payment date” means, (i) with respect to the Series 2022A Bonds, each September 15, commencing September 15, 2023, (ii) with respect to the Series 2025 Bonds, each September 15, commencing September ___, and, (iii) with respect to a Series of Additional Bonds, the principal payment date or sinking fund date established for that Series of Bonds in the related Supplemental Indenture.
“Promissory Note(s)” or “Note(s)” means, together, the Series 2022 Promissory Note, the Series 2025 Promissory Note, and any Additional Promissory Notes.
“Series” means a series or Subseries of Bonds, as applicable, issued pursuant to the Indenture.
“Series 2025 Bonds” is defined in the recitals to this First Supplement.
“Series 2025A Bonds”  is defined in the recitals to this First Supplement.
“Series 2025B Bonds” is defined in the recitals to this First Supplement.
“Series 2025 Facilities” means the facilities to be financed by the Bonds, consisting of (i) an existing building located at _______, and improvements to such facility (collectively, the “______ Facilities”), and (ii) a parcel of land located at ________, and a performing arts facility to be constructed on such parcel (the “Lehi Facilities” and, collectively with the ____ Facilities.
“Series 2025 Promissory Note” means the Promissory Note executed by the Borrower in the aggregate principal amount of $_________, dated November __, 2025, and made payable to the order of the Issuer, the form of which is attached to the First Amendment to Loan Agreement.
“Subsequent Subseries” means, collectively, the Subseries of the Series 2025A Bonds delivered after the Initial Subseries of such Series 2025A Bonds.
“Subseries” means the subseries of Draw-Down Bonds delivered and separately designated as a subseries. 
“Taxable Period” shall mean the period, if any, for which interest on the Series 2025A Bonds is included in the gross income of a Bondholder.
“Taxable Rate” shall mean, with respect to a Taxable Period, the product of (i) the interest rate on the Subseries of Series 2025A Bonds during such period and (ii) 1.37.

[bookmark: _Toc208582363]Article II

Authorization; Terms and Issuance of Series 2025 Bonds	
[bookmark: _Toc208582364]	Section 2.01.	Authorization and Designation of Series 2025 Bonds	.  (a) There are hereby authorized to be issued under the Indenture and secured thereby issues of Additional Bonds, which shall be entitled “Utah Charter School Finance Authority Charter School Revenue Bonds (Canyon Grove Academy), Series 2025A” and “Utah Charter School Finance Authority Taxable Charter School Revenue Bonds (Canyon Grove Academy), Series 2025B.”  The Series 2025A Bonds and Series 2025B Bonds shall be issued in the total aggregate principal amounts of $_________ and $_______, respectively.  The execution of this First Supplement by the Chair has been heretofore authorized, ratified and confirmed.  The Series 2025 Bonds are Additional Bonds payable from the Pledged Revenues pledged under the Indenture and secured under the Indenture equally and on a parity with all other Outstanding Bonds.
	(b)	The Initial Subseries of the Series 2025A Bonds shall be designated Subseries 2025A-1 and each Subsequent Subseries designation shall be numbered consecutively upward from Subseries 2025A-1. Individual bond certificates evidencing the Initial Subseries of the Series 2025A Bonds shall be numbered consecutively from R-1.  The interest rate on Subseries 2025A-1 of the Series 2025 Bonds shall be ____% per annum, and the principal amount of Subseries 2025A-1 of the Series 2025 Bonds is $_______.  Each Subsequent Subseries of the Series 2025A Bonds issued thereafter shall accrue interest at a rate determined by the Underwriter at 4:30 p.m. on the third Business Day before the date of the related Advance equal to the 7-Year MMD plus 350 basis points; provided, however, that in no event shall the interest rate be less than 6.25%. 
	(c)	In the event of a Determination of Taxability of the Series 2025A Bonds, (i) all Series 2025A Bonds shall be subject to redemption within 180 days of the date of Determination of Taxability at a redemption price equal to 105% of the principal amount of Series 2025A Bonds to be redeemed, and (ii) the Series 2025A Bonds shall, as of the date of the Determination of Taxability, immediately begin to bear interest at a rate equal to 1.42 times the interest rate for the Series 2025A Bonds. 
	(d)	So long as an Event of Default shall have occurred and be continuing, the interest rate on the Series 2025 Bonds shall equal 3% per annum above the applicable interest borne by the Series 2025 Bonds or the maximum rate permitted by law if less than such rate.
[bookmark: _Toc208582365]	Section 2.02.	Terms of Series 2025 Bonds	.  (a) The Series 2025 Bonds shall be issuable as fully-registered bonds in Authorized Denominations and shall be numbered separately in such manner as the Trustee shall determine.  The Series 2025 Bonds will be in substantially the form set forth in Exhibit A to this First Supplement, with such variations, omissions and insertions as are permitted or required by the Indenture.
(b) The Series 2025 Bonds shall be issued in maximum aggregate principal amount of up to $______, and shall mature on September 15, ____.   The Initial Subseries of the Series 2025A Bonds shall bear interest at the rate of ____% per annum.  The interest rate for each Subsequent Subseries of Series 2025A Bonds shall be determined two Business Days prior to the Advance Date (as defined in and as set forth in the related Advance Certificate), calculated as set forth below in this Section (b).  From time to time thereafter, the Underwriter shall, upon delivery by the Borrower to the Trustee and the Bondholder Representative, at least 45 days prior to the Advance Date, of an Advance Certificate, in substantially the form set forth as Exhibit C, make Additional Advances of Series 2025A Bond principal, as further described below in this Section (b), which amounts shall be deposited as set forth in the related Advance Certificate.
Interest will accrue on each Advance from the applicable Advance Date, which shall be (i) with respect to the Initial Advance, the Closing Date, and (ii) with respect to each Additional Advance, the Advance Date set forth in the Advance Certificate for the related Subseries.  The annual interest rate for each Subsequent Subseries shall equal the greater of (A) the 7-year MMD plus 325 basis points or (B) 6.25%. Pursuant to the Bond Purchase Agreement for the Series 2025 Bonds, each Subsequent Subseries shall be sold to the Underwriter, upon satisfaction of the conditions set forth in Section __ of the Bond Purchase Agreement, at a purchase price equal the principal amount of the Advance, less an underwriter’s discount in the amount agreed to by the Underwriter and the Borrower, less ___ basis points of original issue discount.  The Series 2025 Bonds shall bear interest on the basis of a 360-day year, consisting of twelve 30-day months, from the Advance Date until payment of principal has been made or provided for, payable on each March 15 and September 15, commencing on the first such March 15 or September 15 after the Advance Date.
The Borrower may request a maximum of ___ Subsequent Advances, each of which shall be in the minimum amount of $_______ (or such smaller amount as shall be available or as shall be approved by the Bondholder Representative for the Series 2025 Bonds), and the Advance Date of each of which shall be no later than _______.  The Initial Advance with respect to the Series 2025 Bonds by the Underwriter and each Additional Advance with respect to the Series 2025A Bonds shall constitute proceeds of the Series 2025 Bonds, and the purchase price of each Advance (net of original issue discount and underwriter’s discount) shall constitute the full purchase price of the corresponding principal amount of the Series 2025 Bonds noted on the Advance Certificate. As Advances of proceeds of the Series 2025 Bonds are made by the Underwriter, they shall be deemed to represent principal in the order of their sinking fund payment date or maturity date.
On the first Interest Payment Date that occurs at least 45 days after the final delivery of Series 2025A Bonds (the “Consolidation Date”), the various Subseries of Series 2025A Bonds shall be consolidated into one Series 2025 Bond certificate with a new CUSIP bearing interest at a rate determined as the average of the interest rates of all Subseries of Series 2025A Bonds, weighted by stated principal amount and rounded up to the nearest hundredth by the Underwriter.
(c)  The Series 2025B Bonds shall be issued in the principal amount, shall bear interest at the rate, and shall mature on the date, as set forth below:
Series 2025B Bonds

	MATURITY
DATE
(SEPTEMBER 15)
	
PRINCIPAL
AMOUNT
	
INTEREST
RATE

	
	$______
	__.__%


	The Series 2025B Bonds shall be dated the Closing Date of the Series 2025B Bonds.  The Series 2025B Bonds shall bear interest on the basis of a 360-day year, consisting of twelve 30-day months, from the Closing Date until payment of principal has been made or provided for, payable on each March 15 and September 15, commencing March 15, 2026.   The Initial Advance of Series 2025B Bond proceeds shall occur on the Closing Date, and there shall be no Additional Advances of Series 2025B Bond proceeds.  
	(d)	So long as an Event of Default shall have occurred and be continuing, the interest rate on the Series 2025 Bonds shall equal 3% per annum above the applicable interest borne by the Series 2025 Bonds or the maximum rate permitted by law if less than such rate.
	[(e)	In the event of a Determination of Taxability of the Series 2025 Bonds, (i) all Series 2025 Bonds and Series 2025B Bonds shall be subject to redemption within 180 days of the date of Determination of Taxability at a redemption price equal to 105% of the principal amount of Series 2025 Bonds to be redeemed, and (ii) the Series 2025 Bonds shall, as of the date of the Determination of Taxability, immediately begin to bear interest at a rate equal to 1.42 times the interest rate for the Series 2025 Bonds.]
[bookmark: _Toc208582366]	Section 2.03.	Delivery of Series 2025 Bonds	.  Upon the execution and delivery of this First Supplement, and satisfaction of the other requirements for the issuance of Additional Bonds set forth in Section 2.10 of the Indenture, the Issuer shall execute and deliver the Series 2025 Bonds to the Trustee, and the Trustee shall authenticate the Series 2025 Bonds and deliver them to the initial purchaser thereof as directed by the Issuer.
[bookmark: _Toc208582367]	Section 2.04.	Advances	.  (a) Subject to terms and conditions contained in this Indenture, Advances (excluding the Initial Advance) in minimum increments of $_______ or (i) in the case of the final Advance, such smaller amount as is needed to advance the remaining principal balance of the Series 2025A Bonds, or (ii) in the case of any Advance, such smaller amount as shall be approved by the Bondholder Representative, shall be made to the Borrower under the Loan Agreement to finance a portion of the Costs of the Project, in accordance with this subsection.  
	(b) The Borrower shall provide notice of the proposed Advance by Electronic Means to the following individuals (or such other contact persons as may be provided to the Borrower): (i) the Bondholder Representative _______; (ii)  the Underwriter at _____;  (iv) the Issuer at ______; and (v) the Trustee ______, at least thirty (30) days prior to the date of the funding of each Advance, or such fewer number of days preceding an Advance as shall be acceptable to the Bondholder Representative.  Each such Advance shall be in an Authorized Denomination.  Advances shall be funded on a Business Day, but in no event more frequently than once every calendar month.  
(c) The Trustee shall authenticate and deliver Subsequent Subseries evidencing each of the subsequent Advances of proceeds of such Series 2025A Bonds upon its receipt of: (i) the Advance Certificate, executed by an Authorized Representative of the Borrower, a form of which is attached hereto as Exhibit __, requesting the Underwriter to assign a CUSIP number and requesting the Trustee to authenticate such Subsequent Subseries; (ii) the purchase price of such Subsequent Subseries in an amount equal to the principal amount of such Advance; (iii) a certificate of the Authorized Representative of the Borrower stating that on the date of such Advance (A) it has not taken or omitted any action (unless the Borrower shall provide a Bond Counsel Opinion to such effect), and, no change in federal income tax law has occurred which would adversely affect the exclusion from gross income of interest on the Series 2025A Bonds of such Subseries, as the case may be, (B) no Default or Event of Default has occurred and is continuing and the Borrower has taken no action or omitted to take any action to cause an Event of Default, (C) taking into account the information that the Borrower has filed with the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access system pursuant to the Continuing Disclosure Agreement (as defined in the Loan Agreement), the statements and information contained in any offering document for the Series 2025A Bonds are true, correct, and complete in all material respects, and such statements and information do not contain any untrue statement of a material fact and do not omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading in any material respect, (D) no adverse litigation (including any action, suit, proceeding or investigation at law or in equity before or by any court, public board or body) is pending or, to his or her knowledge, threatened against or is affecting the Borrower, and (E) no action by any State regulatory body is pending, has been threatened against or is affecting the Borrower; (iv) a request and authorization of the Issuer to the Trustee to authenticate and deliver the Subsequent Subseries to such person or persons named therein upon payment to the Trustee for the account of the Issuer of a specified sum; (v) such other certifications as the Trustee, the Issuer, the Bondholder Representative, the Underwriter or Bond Counsel may reasonably specify; (vi) such opinions of Bond Counsel and counsel to the Borrower as may be reasonably requested by the Trustee or the Bondholder Representative; (vii) a FA 61.1 endorsement to the title policy needed to maintain the first priority of the Mortgage and/or such other endorsements as may reasonably be required by Trustee; and (viii) funds from the Borrower for deposit into the Debt Service Reserve Fund hereunder in such amount as acceptable to the Bondholder Representative.
(d) The delivery of the purchase price of such Subseries of Bonds in an amount equal to the principal amount of such Advance and such documents specified above to the Trustee shall be deemed to be conclusive evidence (upon which the Trustee may conclusively rely) that the Bondholder Representative has received all such certifications, opinions, title policy endorsements or other documentation required to be delivered to it by this Section.
(e) For any Advance occurring after _______, the Borrower shall deliver to the Trustee and the Issuer an Opinion of Bond Counsel to the effect that the applicable Advance made after such date will not have an adverse effect on the exemption from federal income taxation to which the interest on the Bonds is entitled.
(f) In the event that the current federal tax treatment of interest on municipal tax-exempt bonds is revised between the Closing Date and the date of an Advance, the interest rates for all Advances of Series 2025A Bonds requested after the effective date of such revision will be negotiated between the Bondholder Representative and the Borrower in order to reflect the new effective after-tax return, such rate(s) shall apply to all Advances of Series 2025A Bonds made after the effective date of such revision and the Borrower shall deliver to the Trustee and the Issuer an Opinion of Bond Counsel to the effect that (i) the change in rate will not effect a reissuance/refunding or (ii) to the extent that such a reissuance/refunding occurs, the interest on the Series 2025A Bonds is excluded from the gross income of the holders thereof and that such interest is not subject to the alternative minimum tax. 
As described in Section ___ above, on the first Interest Payment Date that occurs at least 45 days after the final delivery of the Series 2022 Bonds and in any event no later than _______, a new bond certificate numbered consecutively from the last Series 2025A Bond certificate delivered shall be executed by the Issuer and authenticated by the Trustee in accordance with this Trust Indenture and exchanged pursuant to an exchange notice sent by the Trustee for all of the Series 2025A Bond certificates previously delivered (such previously-delivered Series 2025A Bond certificates being referred to herein as the “Prior Series 2025A Bond Certificates” and such replacement bond certificate being referred to herein as the “Consolidated Series 2025A Bond Certificate”).  The Consolidated Series 2025A Bond Certificate shall be in a stated principal amount representing the aggregate of all Advances outstanding for the Series 2025A Bonds and shall bear a single rate of interest per annum as calculated in Subsection (b)(i) of this Section 2.02 above.  The Prior Series 2025A Bond Certificates shall be stamped or otherwise annotated with “cancelled” and disposed of in accordance with Section ___ hereof.

[bookmark: _Toc208582368]Article III

Disposition of Proceeds of Series 2025 Bonds	
[bookmark: _Toc208582369]	Section 3.01.	Project Fund	.  There shall be deposited in the Project Fund from proceeds of the Initial Subseries of Series 2025 Bonds, the amount of $________.  Proceeds of the Series 2025 Bonds on deposit in the Project Fund shall be applied by the Trustee to the payment of costs of  the Series 2025 Facilities.  Requisitions to the Trustee for disbursement of moneys from the Project Fund shall be made as provided in the Project Fund Requisition Certificate set forth as Exhibit B of the Original Loan Agreement, provided, however, that the Trustee shall apply, without further direction or delivery of a Project Fund Requisition Certificate, (A) $________ of the amounts in the Project Fund to the purchase of ______ on the Closing Date, and (B) $________ of the amounts in the Project Fund to the purchase of ______ on the Closing Date.  Any amount remaining on deposit in the Project Fund from the proceeds of the Series 2025 Bonds following application of such amounts shall be transferred to the Debt Service Account to pay interest on the Bonds in accordance with the Tax Certificate relating to the Series 2025 Bonds.
[bookmark: _Toc463534278][bookmark: _Toc208582370]	Section 3.02.	Costs of Issuance Fund	.  There shall be deposited in the Costs of Issuance Fund proceeds of the Initial Subseries of Series 2025 Bonds in the amount of $_______.  Proceeds of the Series 2025 Bonds on deposit in the Costs of Issuance Fund shall be used to pay Costs of Issuance of the Series 2025 Bonds.   Any amounts remaining on deposit in the Costs of Issuance Fund 90 days after the Closing Date with respect to the Series 2025 Bonds shall be transferred to the Debt Service Account.
[bookmark: _Toc192056679][bookmark: _Toc208582371]	Section 3.03.	Debt Service Reserve Fund	.  There is hereby created a Debt Service Reserve Subaccount to be known as the “Series 2025 Debt Service Reserve Subaccount.”  There shall be deposited into the Series 2025 Debt Service Reserve Account from the proceeds of the Initial Subseries of Series 2025 Bonds, the amount of $_____.  Amounts on deposit in the Series 2025 Debt Service Reserve Subaccount shall be held, treated, invested, transferred and applied by the Trustee pursuant to the provisions of the Indenture.
[bookmark: _Toc208582372]Article IV

Redemption of Bonds Prior to Maturity	
[bookmark: _Toc208582373]	Section 4.01.	Optional Redemption of Series 2025A Bonds	.  The Series 2025A Bonds are subject to optional redemption at the option of the Issuer, at the request of the Borrower, in whole or in part, on any Business Day on or after September 30, 2027, at the redemption price of 100.25% of the principal amount to be redeemed, plus accrued interest to the date fixed for redemption.
[bookmark: _Toc208582374]	Section 4.02.	Mandatory Sinking Fund Redemption of Series 2025 Bonds	.  The Series 2025A Bonds are subject to mandatory sinking fund redemption on the dates set forth below, at a redemption price equal to 100% of the principal amount thereof plus accrued interest to the redemption date from amounts on deposit in the Debt Service Fund as follows:

	SEPTEMBER 15
DUE
	
AMOUNT

	
	$

	
	

	
	

	
	

	*
	


_____________________
*  Stated maturity.
	[The Series 2025B Bonds are subject to mandatory sinking fund redemption on the dates set forth below, at a redemption price equal to 100% of the principal amount thereof plus accrued interest to the redemption date from amounts on deposit in the Debt Service Fund as follows:

	SEPTEMBER 15
DUE
	
AMOUNT

	
	$

	
	

	
	

	
	

	*
	


_____________________
*  Stated maturity.

[bookmark: _Toc208582375]	Section 4.03.  	Other Redemption Provisions	.  The Series 2025 Bonds are subject to redemption as provided in Article V of the Original Indenture.
[bookmark: _Toc208582376] Article V

Miscellaneous	
[bookmark: _Toc208582377]	Section 5.01.	Right of First Refusal	.  The Bondholder Representative shall have the right of first refusal to purchase any Additional Bonds or other Indebtedness issued or incurred to refinance the Series 2025 Bonds (the “Refunding Obligations”). In the event that the Borrower receives a bona fide offer from a third party to purchase the Refunding Obligations, the Borrower shall notify the Bondholder Representative in writing of the terms and conditions of such offer. The Bondholder Representative shall then have 30 days from the date of receipt of such notice to exercise its right of first refusal by providing written notice to the Borrower of its intent to purchase the Refunding Obligations on the same terms and conditions as contained in the third-party offer.  If the Bondholder Representative fails to exercise its right of first refusal within the specified period, the Borrower shall have the right to sell the Refunding Obligations to the third party on the terms and conditions set forth in the offer without any further obligation to the Bondholder Representative.
[bookmark: _Toc208582378]	Section 5.02.	Severability	.  In the event any provision of this First Supplement is held invalid or unenforceable by any court of competent jurisdiction, such holding will not invalidate or render unenforceable any other provision hereof.
[bookmark: _Toc208582379]	Section 5.03.	Effective Date of First Supplement	.  This First Supplement shall become effective upon the date of its execution and delivery by the Chair of the Issuer and by the duly authorized officer of the Trustee.


IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement to Indenture of Trust to be executed in their respective names, all as of the date first above written.
UTAH CHARTER SCHOOL FINANCE AUTHORITY, as Issuer
By	
    Chair
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, 
as Trustee
By	
   Vice President
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Exhibit A

Form of Series 2025 Bond
_______________________________________
Unless this certificate is presented by an authorized representative of the Depository Trust Company, a New York corporation (“DTC”), 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 in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), any transfer, pledge or other use hereof for value or otherwise by or to any person is wrongful inasmuch as the registered owner hereof, Cede & Co., has an interest herein.

_______________________________________
REGISTERED	REGISTERED
NUMBER R-__	$__________
Utah Charter School Finance Authority
[Taxable] Charter School Revenue Bonds
(Canyon Grove Academy),
Series 2025[A][B]

	MATURITY DATE
	DATED DATE
	INTEREST RATE
	CUSIP

	September 15, ____
	November __, 2025
	%
	



REGISTERED OWNER:  CEDE & CO.
PRINCIPAL AMOUNT:	«AMOUNT» DOLLARS	
UTAH CHARTER SCHOOL FINANCE AUTHORITY (the “Issuer”), a body politic duly and corporate organized and existing under the laws of the State of Utah, for value received, hereby promises to pay, from the sources hereinafter described, the principal amount stated above in lawful money of the United States of America to the Registered Owner named above, or registered assigns, on the maturity date stated above (unless this Bond shall have been called for prior redemption, in which case on such redemption date), upon the presentation and surrender hereof at the designated corporate trust office of U.S. Bank Trust Company, National Association, as trustee (the “Trustee”) under an Indenture of Trust, dated as of September 1, 2022, as amended and supplemented by a First Supplement to Indenture of Trust dated as of November 1, 2025 (collectively, the “Indenture”), by and between the Issuer and the Trustee, and to pay, from like sources, to the Person who is the Registered Owner hereof on the 1st day of the month of each Interest Payment Date (the “Regular Record Date”) by check or draft mailed to such Registered Owner (except that registered owners of at least $1,000,000 in aggregate principal amount of the Bonds (as defined herein) Outstanding may, by written request received by the Trustee at least 10 Business Days (as defined in the Indenture) prior to the Regular Record Date, receive payment of interest by wire transfer at the address specified in such request, which address must be in the continental United States) at his or her address as it last appears on the registration books kept for that purpose at the offices of the Trustee, interest on said sum in like coin or currency from the date hereof at the interest rate set forth above, payable on each Interest Payment Date, until payment of the principal hereof has been made or provided for.  Any such interest not so timely paid or duly provided for shall cease to be payable to the Registered Owner hereof at the close of business on the Regular Record Date and shall be payable to the Registered Owner hereof at the close of business on a Special Record Date for the payment of any defaulted interest.  Such Special Record Date shall be fixed by the Trustee whenever moneys become available for payment of the defaulted interest, and notice of the Special Record Date shall be given to the registered owners of the Bonds not less than 10 days prior thereto.
THE BONDS ARE LIMITED OBLIGATIONS OF THE ISSUER PAYABLE SOLELY FROM THE TRUST ESTATE, DO NOT GIVE RISE TO A GENERAL OBLIGATION OR LIABILITY OF THE ISSUER OR CHARGE AGAINST ITS GENERAL CREDIT AND SHALL NEVER CONSTITUTE NOR GIVE RISE TO A PECUNIARY LIABILITY OF THE ISSUER.  THE BONDS DO NOT CONSTITUTE A DEBT, MORAL OBLIGATION, LIABILITY OR LOAN OF CREDIT OR A PLEDGE OF THE FULL FAITH AND CREDIT OR TAXING POWER OF THE STATE OF UTAH OR THE ISSUER OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE OF UTAH.
NOTWITHSTANDING ANY OTHER PROVISION OF THE INDENTURE OR THE BONDS, NONE OF THE BORROWER, THE TRUSTEE OR ANY BONDHOLDER SHALL LOOK TO THE ISSUER FOR DAMAGES SUFFERED BY THE BORROWER, THE TRUSTEE OR SUCH BONDHOLDER AS A RESULT OF THE FAILURE OF THE ISSUER TO PERFORM, FAIL TO PERFORM OR INSUFFICIENTLY PERFORM ANY COVENANT, UNDERTAKING OR OBLIGATION UNDER THE ISSUER DOCUMENTS OR ANY OF THE OTHER DOCUMENTS REFERRED TO IN THE INDENTURE, NOR AS A RESULT OF THE INCORRECTNESS OF ANY REPRESENTATION MADE BY THE ISSUER IN ANY OF SUCH DOCUMENTS, NOR FOR ANY OTHER REASON.
This Bond is one of the Utah Charter School Finance Authority [Taxable] Charter School Revenue Bonds (Canyon Grove Academy), Series 2025[A][B] (the “Series 2025 Bonds”) duly authorized by the Issuer in the aggregate principal amount of $_________, issued under and equally and ratably secured by the Indenture.  The Series 2025 Bonds have been issued under the Act for the purposes described in the recitals to the Indenture.
The Series 2025 Bonds are subject to redemption on the dates, at the prices and following such notice as set forth in the Indenture.
None of the members of the governing board of the Issuer or any Person executing the Bonds shall be liable personally on the Bonds or be subject to any personal liability or accountability by reason of the issuance thereof.  No covenant or agreement contained in the Bonds or in the Indenture shall be deemed to be the covenant or agreement of any appointed official, officer, agent, servant or employee of the Issuer in his or her individual capacity or of any officer, agent, servant or employee of the Trustee in his or her individual capacity and neither the members of the governing body of the Issuer nor any official executing the Bonds, including any officer or employee of the Trustee, shall be liable personally on the Bonds or be subject to any personal liability or accountability by reason of the issuance thereof.
It is hereby certified, recited and declared that all conditions, acts and things required by the Constitution or statutes of the State or by the Act or the Indenture to exist, to have happened or to have been performed precedent to or in the issuance of this Bond exist, have happened and have been performed.
Copies of the Indenture, the Loan Agreement, the Deed of Trust and other documents relating to the Bonds are on file at the designated office of the Trustee and reference is made to those instruments for the provisions relating, among other things, to the limited liability of the Issuer, the terms of and security for the Bonds, the custody and application of the proceeds of the Bonds, the rights and remedies of the Owners of the Bonds, amendments and the rights, duties and obligations of the Issuer and the Trustee to all of which the Owner hereof, by acceptance of this Bond, assents.
This Bond shall not be entitled to any benefit under the Indenture or any indenture supplemental thereto or become valid or obligatory for any purpose until the Trustee shall have signed the certificate of authentication hereon.
IN WITNESS WHEREOF, Utah Charter School Finance Authority has caused this Bond to be signed in its name and on its behalf by the manual or facsimile signature of its Chair.

UTAH CHARTER SCHOOL FINANCE AUTHORITY
By	
     Chair



[Form of Certificate of Authentication]
This is one of the Series 2025[A][B] Bonds described in the within-mentioned Indenture.
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
as Trustee
By 	
Authorized Signatory
Date of Authentication: November __, 2025



Assignment
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 entirety
JT TEN	—	as joint tenants with right 		of survivorship and not as
		tenants in common
	UNIF TRAN MIN ACT—
		_______ Custodian _______
              (Cust)                     (Minor)
	under Uniform Transfers to Minors Act of
	_________________________________
                               (State)


Additional abbreviations may also be used though not in the above list.
FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto

	


Insert Social Security or Other 
Identifying Number of Assignee
	
(Please Print or Typewrite Name and Address of Assignee)
the within Bond of the UTAH CHARTER SCHOOL FINANCE AUTHORITY and hereby irrevocably constitutes and appoints	
attorney to register the transfer of the Bond on the books kept for registration thereof, with full power of substitution in the premises.
DATED:  ______________________	SIGNATURE:  	
SIGNATURE GUARANTEED:
_______________________________
NOTICE:	Signature(s) must be guaranteed by an “eligible guarantor institution” meeting the requirements of the Bond Registrar, which requirements include membership or participation in STAMP or such other “signature guarantee program” as may be determined by the Bond Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities and Exchange Act of 1934, as amended.
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 whatever.
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Exhibit B
Costs of Issuance Requisition

Dated: _________, 2025
Requisition No. ___
U.S. Bank Trust Company, National Association, as Trustee
Re:	Utah Charter School Finance Authority Charter School Revenue Bonds (Canyon Grove Academy), Series 2025A and Taxable Utah Charter School Finance Authority Charter School Revenue Bonds (Canyon Grove Academy), Series 2025B

You are requested to disburse funds from the Costs of Issuance Fund pursuant to Section 3.08 of the Indenture of Trust (the “Indenture”), dated as of September 1, 2022, as amended by the First Supplement to Indenture of Trust, dated as of November 1, 2025 (collectively, the “Indenture”), each by and between the Utah Charter School Finance Authority and U.S. Bank Trust Company, National Association, as trustee, securing the above referenced Bonds, in the amount(s), to the person(s) and for the purpose(s) set forth in this requisition (the “Requisition”).  The terms used in this Requisition shall have the meaning given to those terms in the Indenture.  
The undersigned, on behalf of the Borrower, hereby requests disbursement from the Costs of Issuance Fund for payment to or reimbursement of the following payees, in the following amounts and for the following purposes: 


	PAYEE
	PURPOSE
	AMOUNT

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	


The Borrower certifies that:
	(a)	The expenditures for which moneys are requisitioned by this Requisition represent proper charges against the Costs of Issuance Fund and have not been included in any previous requisition and are set forth in the Schedule above.
	(b)	The moneys requisitioned are not greater than those necessary to meet obligations due and payable or to reimburse the applicable party for funds actually advanced for Costs of Issuance.
	(c)	Attached to this Requisition are copies of invoices covering all items for which payment is being requested.
 
QUAIL RUN PRIMARY SCHOOL FOUNDATION 
By	_______________________
  Authorized officer

B-1
Exhibit C

FORM OF ADVANCE CERTIFICATE

Utah Charter School Finance Authority Charter School Revenue Bonds (Canyon Grove Academy), Series 2025A (the “Series 2025A Bonds”)


______________, 20__

	Utah Charter School Finance Authority

	Hamlin Capital Management, LLC


	Raymond James & Associates, Inc.

	U.S. Bank Trust Company, National Association


Ladies and Gentlemen:
This request is being delivered to you in connection with the above-referenced bonds (the “Bonds”) issued by the Utah Charter School Finance Authority (the “Issuer”).  The Series 2025A Bonds were issued pursuant to the provisions of an Indenture of Trust, dated as of September 1, 2022 (the “Original Indenture”), as amended and supplemented by a First Supplement to Indenture of Trust dated as of November 1, 2025 (the “First Supplement” and, collectively with the Original Indenture, the “Indenture”), each between the Issuer and U.S. Bank Trust Company, National Association, as trustee (the “Trustee”).  Unless otherwise defined herein, all capitalized terms used in this request have the same meaning as set forth in the Indenture. 
In accordance with Section 2.02 of the First Supplement, the undersigned, as an Authorized Borrower Representative, hereby requests an Advance from the Series 2025A Bonds in the aggregate principal amount of $__________  (the “Advance Amount”),  to the made on ________, 20__ (the “Advance Date”).  This request for Advance also constitutes a request to Raymond James & Associates, Inc. (the “Underwriter”) to apply for CUSIP numbers, if necessary, for such Advance and to purchase and offer for sale an additional amount of Series 2025A Bonds in the amount of the Advance Amount pursuant to the terms of the Bond Purchase Agreement dated _______, 2025, among the Issuer, Quail Run Primary School Foundation (the “Borrower”), and the Underwriter, and such Advance shall be applied, as follows: 
Proceeds of the Subsequent Subseries of Series 2025A Bonds shall be deposited as follows:

	$		 shall be deposited into the Project Fund;
	$	 shall be deposited into the Costs of Issuance Fund;
	$	 shall be deposited into the Series 2025 Debt Service Reserve Subaccount.
The undersigned Authorized Representative of the Borrower hereby certifies that as of the Advance Date:  
1.	the Borrower has taken no action, or omitted to take any action, to cause an Event of Default, and no Event of Default has occurred and is continuing;
2.	no change in federal tax law has occurred which would adversely affect the exclusion from gross income of interest on the Series 2025A Bonds [alternatively, the Borrower may provide an opinion of Bond Counsel]; 
3.	taking into account the information that the Borrower has filed with the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access system pursuant to the Continuing Disclosure Undertaking, the statements and information contained in any offering document for the Series 2025 Bonds are true, correct, and complete in all material respects, and such statements and information do not contain any untrue statement of a material fact and do not omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading in any material respect; 
4.	all conditions to this request contained in the Indenture, the Loan Agreement and the Bond Purchase Agreement have occurred or will occur prior to the Advance Date; 
5.	the total amount of Series 2025A Bonds issued under the Indenture does not exceed $_______;
6.	the total amount of Advances of the Series 2025A Bonds, including this Advance, as of the date hereof equals $____________ ; 
7.	the Borrower has caused a mortgagee title insurance policy [bring-down endorsement] on the Facilities to be issued in an amount equal to the Advance Amount; 
8.	either (x) the projects financed with the proceeds from this Advance have been approved pursuant to the provisions of Section 147(f) of the Code and such approval occurred no earlier than three years prior to the Advance Date or (y) Bond Counsel has provided an opinion that such approval is not necessary with respect to the projects.
The Trustee is ordered and directed to authenticate additional Series 2025A Bonds in the amount of the Advance Amount described above representing this Advance of the Series 2025A Bonds under the Indenture.  The Trustee is also directed to (i) assign such CUSIP numbers to such Bonds, as provided by the Underwriter; (ii) arrange to have such Series 2025 Bonds registered with The Depository Trust Company’s nominee as the securities depository; and (iii) deliver such additional Series 2025A Bonds to the Underwriter, upon payment to the Trustee for the account of the Issuer of the purchase price of such additional Series 2025A Bonds of $__________, representing the additional proceeds from the sale of the Series 2025A Bonds, less $______ of original issue discount, and less $________ of underwriter’s discount.



QUAIL RUN PRIMARY SCHOOL


By 		
  Authorized Borrower Representative

