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-i-
THIS FIRST AMENDMENT TO LOAN AGREEMENT, dated as of November 1, 2025 (this “First Amendment to Loan Agreement”), between UTAH CHARTER SCHOOL FINANCE AUTHORITY (the “Issuer”), a body politic and corporate duly organized and validly existing under the laws of the State of Utah, and MONTICELLO ACADEMY, INC. (the “Borrower”), a Utah nonprofit corporation;
W i t n e s s e t h:
WHEREAS, the Issuer previously issued its Charter School Revenue Bonds (Monticello Academy–West Point Campus), Series 2022A (the “Series 2022A Bonds”), pursuant to an Indenture of Trust dated as of November 1, 2022 (the “Original Indenture”), between the Issuer and the Trustee;
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, the Borrower has requested that the Issuer issue its $________ Charter School Revenue Bonds (Monticello Academy–West Point Campus), Series 2025A (the “Series 2025A Bonds”) and $________ Taxable Charter School Revenue Bonds (Monticello Academy–West Point Campus), 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 a First Supplement to Indenture of Trust (the “First Supplement” and, collectively with the Original Indenture, the “Indenture”), and loan the proceeds from the Series 2025 Bonds to the Borrower for the purpose of (i) acquiring and constructing an expansion to the Borrower’s existing West Point Facilities (the “Series 2025 Facilities”), (ii) [funding a debt service reserve][discuss], (iii) [providing for capitalized interest,] and (iv) paying costs of issuance of the Series 2025 Bonds;
WHEREAS, the Issuer has agreed to issue the Series 2025 Bonds pursuant to the Indenture; and
WHEREAS, the Issuer proposes to loan to the Borrower, and the Borrower desires to borrow from the Issuer, the proceeds of the Series 2025 Bonds for the purposes described above, upon the terms and conditions set forth in this First Amendment to Loan Agreement and the Loan Agreement, dated as of November 1, 2022, between the Issuer and the Borrower (the “Original Loan Agreement” and, collectively with this First Amendment to Loan Agreement, the “Loan Agreement” or “Agreement”);
NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter contained, the parties hereto covenant, agree and bind themselves as follows:
[bookmark: _Toc204075045]Article I	

Definitions
	Section 1.1.	Definitions.  All capitalized terms used but not defined in the Loan Agreement shall have the meanings set forth in the Indenture.
[bookmark: _Toc204075046]Article II	

Representations
	Section 2.1.	Representations by the Issuer.  The Issuer represents and warrants that the representations of the Issuer contained in Section 2.01(a) through (g) of the Original Loan Agreement are true and correct as of the date hereof.  In addition to the foregoing, the Issuer represents with respect to the issuance of the Series 2025 Bonds the following:
	(a)	The Issuer has duly authorized the execution, delivery, and performance on its part of the First Supplement and this First Amendment to Loan Agreement in connection with the issuance of the Series 2025 Bonds;
	(b)	The Issuer proposes to issue the Series 2025 Bonds concurrently with the execution and delivery of this First Amendment to Loan Agreement in order to accomplish the purposes set forth in the foregoing recitals.  The date, denominations, interest rate or rates, maturity schedule, redemption provisions, and other pertinent provisions with respect to the Series 2025 Bonds are set forth in the Indenture;
	(c)	The Series 2025 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 Series 2025 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 of any political subdivision thereof.  The Issuer shall have no liability to pay the Series 2025 Bonds except from the amounts that it receives under the Agreement.
	Section 2.2.	Representations and Covenants by the Borrower.  The Borrower represents and warrants that the representations of the Borrower contained in Section 2.02 of the Original Loan Agreement are true and correct as of the date hereof and the Borrower has not breached any of its covenants contained in, and is not in default under, the Original Loan Agreement.  As of the date hereof, the Borrower affirms the representations and agrees to be bound by covenants made by the Borrower in the Original Loan Agreement and agrees that such representations and covenants shall be construed and read to include and relate to the Series 2025 Bonds and the Series 2025 Facilities, as applicable.
	Section 2.3.	Borrower’s Tax Covenants.  The Borrower represents and warrants that the representations of the Borrower contained in Section 2.03 of the Original Loan Agreement are true and correct as of the date hereof and the Borrower has not breached any of its covenants contained in Section 2.03 of the Original Loan Agreement.  As of the date hereof, the Borrower affirms the representations and agrees to be bound by covenants made by the Borrower in Section 2.03 the Original Loan Agreement and agrees that such representations and covenants shall be construed and read to include and relate to the Series 2025A Bonds and the Series 2025 Facilities, as applicable.  All covenants and obligations of the Borrower contained in Section 2.03 of the Original Loan Agreement shall remain in effect and be binding upon the Borrower until all Series of Tax‑Exempt Bonds have been paid, notwithstanding any earlier termination of the Agreement or any provision for payment of principal of and premium, if any, and interest on the outstanding Series of Bonds and Loan Payments and release and discharge of the Indenture.
	Section 2.4.	Environmental Representations.  The Borrower represents and warrants that the representations of the Borrower contained in Section 2.07 of the Original Loan Agreement are true and correct as of the date hereof and the Borrower has not breached any of its covenants contained in Section 2.07 of the Original Loan Agreement.  As of the date hereof, the Borrower affirms the representations and agrees to be bound by covenants made by the Borrower in Section 2.07 the Original Loan Agreement and agrees that such representations and covenants shall be construed and read to include and relate to the Series 2025 Bonds and the Series 2025 Facilities, as applicable.
[bookmark: _Toc204075047]Article III	

Issuance of the Series 2025 Bonds; Tender of Series 2025A Bonds
	Section 3.1.	Agreement to Issue Series 2025 Bonds; Application of Series 2025 Bond Proceeds and Other Moneys.  In order to provide funds for the purposes described in the recitals hereto, the Issuer will sell and cause to be delivered to the initial purchaser thereof the Series 2025 Bonds and will make such loan of the proceeds of the Series 2025 Bonds (the “Series 2025 Loan”) and direct the Trustee to deposit the proceeds of the Series 2025 Bonds, as follows:
	(i)	$______ shall be deposited into the Project Fund to provide for the acquisition and construction of the Series 2025 Facilities; and
	(ii)	$______ shall be deposited into the Cost of Issuance Fund and used to pay costs of issuance of the Series 2025 Bonds.
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.
	Section 3.2.	Title Insurance.  On the date of recordation of the First Amendment to Deed of Trust, the Trustee shall be provided with a copy of a commitment to issue an extended form ALTA mortgagee’s title insurance policy, or an endorsement to the existing ALTA mortgagee’s title insurance policy with respect to the West Point Facilities,  insuring the Trustee’s interest in and Lien against the Borrower’s fee interest in the West Point Facilities, subject to Permitted Encumbrances, which mortgagee’s title insurance policy or endorsement shall be in an amount not less than the principal amount of the Series 2025 Bonds, and which, together with the mortgagee’s title insurance policy delivered in connection with the Series 2022A Bonds and insuring the Trustee’s interest in and Lien against the fee interest in the Existing West Point Facilities, subject to Permitted Encumbrances, shall be in an aggregate amount not less than the sum of the original principal amount of the Series 2022A Bonds and Series 2025 Bonds.  Such policy shall be in the form of an extended American Land Title Association Policy.  Upon the date of issuance of the Series 2025 Bonds, the First Amendment to Deed of Trust shall be recorded in the real property records of Davis County and provide the Trustee with a perfected first-priority Lien interest in the property subject to the Deed of Trust, subject to any Permitted Encumbrances.
Upon the execution by the Borrower of the First Amendment to Deed of Trust and its subsequent recording, and in view of the filing in November 2022 of a UCC‑1 financing statement relating to the Facilities in connection with the issuance of the Series 2022A Bonds, the Trustee will have a valid first priority Lien on the Borrower’s fee simple interest in the West Point Facilities, subject to no Liens, charges or encumbrances other than the Permitted Encumbrances, and the Borrower will take all necessary actions, including filing continuation statements, to preserve such Lien and security interest.
[bookmark: _Toc119835047]	Section	3.3.	Amendment of Section 8.14 of the Original Loan Agreement; Covenant to Refund, Remarket, or Otherwise Provide for the Purchase Price of the Bonds	.  Section 8.14 of the Original Loan Agreement is hereby amended to read as follows: 
The Borrower covenants that it shall, upon receipt of a Tender Notice, (i) cause the Series 2022 Bonds and/or the Series 2025 Bonds, as applicable, to be refunded on or before the Purchase Date set forth in the Tender Notice, (ii) cause the Series the Series 2022 Bonds and/or the Series 2025 Bonds, as applicable, to be remarketed on or before the Purchase Date set forth in the Tender Notice, or (iii) otherwise provide for legally available moneys to be deposited into the Purchase Fund, so as to provide for an amount equal to the Purchase Price of the tendered Series 2022 Bonds and/or the Series 2025 Bonds, as applicable, to be deposited in the Purchase Fund on or before such Purchase Date.   The Borrower acknowledges that a failure to comply with this Section 8.14 shall constitute an immediate Event of Default. 
[bookmark: _Toc204075048]Article IV	

Miscellaneous
	Section 4.1.	Form of Series 2025 Promissory Note.  The form of Series 2025 Promissory Note is attached hereto as Exhibit A.
	Section 4.2.	Execution Counterparts.  This First Amendment to Loan Agreement may be executed in several counterparts, each of which shall be regarded as an original and all of which shall constitute but one and the same.
	Section 4.3.	Effective Date.  This First Amendment to Loan Agreement shall take effect immediately upon its execution and delivery by the Issuer, Trustee and Borrower.
	Section 4.4.	Severability.  In the event any provision of this First Amendment to Loan Agreement shall be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate or render unenforceable any other provision hereof.
	Section 4.5.	No Changes.  Except as expressly provided or modified in this First Amendment to Loan Agreement, the terms and provisions of the Loan Agreement shall remain unchanged and in full force and effect and are hereby affirmed, confirmed and ratified in all respects.
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IN WITNESS WHEREOF, the Issuer and the Borrower have caused this First Amendment to Loan Agreement to be executed in their respective corporate names by their duly authorized officers, all as of the date first above written.

UTAH CHARTER SCHOOL FINANCE AUTHORITY,
as Issuer


By		
  Chair



MONTICELLO ACADEMY, INC.,
as Borrower


By		
  Chair


TERMS ACKNOWLEDGED AND ACCEPTED:

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION,
     as Trustee


By	
	Vice President





Exhibit A

Form of Promissory Note
$_________	September __, 2025
For value received, the undersigned, MONTICELLO ACADEMY, INC. (the “Borrower”), hereby promises to pay to the order of UTAH CHARTER SCHOOL FINANCE AUTHORITY (the “Lender”), in its capacity as Issuer under the Indenture of Trust, dated as of November 1, 2022, as supplemented and amended by a First Supplement to Indenture of Trust, dated as of November 1, 2025, between U.S. Bank Trust Company, National Association, as trustee (“Trustee”), and the Lender, at the Trustee’s designated office in Salt Lake City, Utah, or at any other place designated at any time by the holder hereof, in lawful money of the United States of America and in immediately available funds, the principal sum of $_________, together with interest on the principal amount hereunder remaining unpaid from time to time, computed on the basis of a 360-day year consisting of twelve 30-day months, from the date hereof until this Note is fully paid.  Such principal amount above is payable in such amounts and at such times and at the rate or rates from time to time in effect under the Loan Agreement dated as of November 1, 2022, as supplemented and amended by a First Amendment to Loan Agreement, dated as of November 1, 2025 (collectively the “Loan Agreement”) by and between the Lender and the Borrower.  The principal hereof and interest accruing thereon shall be due and payable as provided in the Loan Agreement.  This Note may be prepaid only in accordance with the Loan Agreement.
This Note is issued pursuant, and is subject, to the Loan Agreement, which provides, among other things, for acceleration hereof.  This Note is the Series 2025 Promissory Note referred to in the Loan Agreement.
This Note is secured, among other things, by the Deed of Trust, Security Agreement, Fixture Filing and Assignment of Leases and Rents, dated as of November 1, 2022, as supplemented and amended by a First Amendment to Deed of Trust, Security Agreement, Fixture Filing and Assignment of Leases and Rents, dated as of November 1, 2025 (collectively, the “Deed of Trust”), and may now or hereafter be secured by one or more other security agreements, Deed of Trusts, deeds of trust, assignments or other instruments or agreements.
Borrower hereby agrees to pay all costs of collection, including attorneys’ fees and legal expenses in the event this Note is not paid when due, whether or not legal proceedings are commenced.
Borrower agrees that the interest rate contracted for includes the interest rate set forth herein or in the Loan Agreement plus any other charges or fees set forth herein or therein and costs and expenses incident to this transaction paid by the Borrower to the extent the same are deemed interest under applicable law.


MONTICELLO ACADEMY, INC.
By	
     Chair



Endorsement
Pay to the order of U.S. Bank Trust Company, National Association, without recourse, as Trustee under the Indenture referred to in the within-mentioned Note, as security for such Series 2025 Bonds issued under such Indenture.  This endorsement is given without any warranty as to the authority or genuineness of the signature of the maker of the Note.
DATED: September __, 2025
UTAH CHARTER SCHOOL FINANCE AUTHORITY
By:		
  Chair
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