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FIRST AMENDMENT TO LOAN AGREEMENT

Dated as of March 1, 2026
Between
UTAH CHARTER SCHOOL FINANCE AUTHORITY,
as Issuer

and

PARADIGM HIGH SCHOOL,
as Borrower
$[__________]
Utah Charter School Finance Authority
Charter School Revenue Bonds
(Paradigm High School Project)
Series 2026A
and

$[__________]
Utah Charter School Finance Authority

Charter School Revenue Bonds

(Paradigm High School Project)

Series 2026B

(Federally Taxable)

FIRST AMENDMENT TO LOAN AGREEMENT
THIS FIRST AMENDMENT TO LOAN AGREEMENT dated as of March 1, 2026 (this “First Amendment to Loan Agreement”), is 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 PARADIGM HIGH SCHOOL (the “Borrower”), a Utah nonprofit corporation designated as a charter school by the State.
W I T N E S S E T H:

WHEREAS, pursuant to Title 53G, Chapter 5, Part 6, 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”), the Issuer is authorized to issue revenue bonds to finance or refinance 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; and
WHEREAS, the Issuer previously issued its Charter School Revenue Refunding Bonds (Paradigm High School Project) Series 2020A in the original aggregate principal amount of $8,200,000 (the “Series 2020A Bonds”) and its Charter School Revenue Refunding Bonds (Paradigm High School Project) Series 2020B (Federally Taxable) in the aggregate amount of $170,000 (the “Series 2020B Bonds” and together with the Series 2020A Bonds, the “Series 2020 Bonds”) pursuant to a Trust Indenture dated as of December 1, 2020 (the “Original Indenture”) between the Issuer and U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, as trustee (the “Trustee”) (capitalized terms not otherwise defined herein have the meanings set forth in the Indenture (as defined below); and
WHEREAS, the Issuer loaned the proceeds of the Series 2020 Bonds (the “Series 2020 Loan”) to the Borrower pursuant to the terms of the Loan Agreement dated as of December 1, 2020 (the “Original Loan Agreement”) between the Borrower and the Issuer in order to refund prior bonds previously issued by the Issuer and used to finance the costs of acquiring and improving charter school facilities and the related site located at 11577 South 3600 West, South Jordan, Utah (the “Series 2020 Facilities”); and
WHEREAS, pursuant to and in accordance with the Act, the Issuer proposes to make an additional loan (the “Series 2026 Loan”) to the Borrower pursuant to this First Amendment to Loan Agreement in order to (a) refinance the costs of the acquisition of an additional parcel of land and charter school facilities thereon located adjacent to the Series 2020 Facilities at approximately 11527 and 11545 South 3600 West in South Jordan, Utah (the “Series 2026 Facilities”), (b) fund the Debt Service Reserve Fund Requirement for the Series 2026 Bonds (as defined below) as set forth herein, and (c) pay certain issuance expenses related to the Series 2026 Bonds (collectively, the “Series 2026 Project”); and
WHEREAS, the Issuer has determined to issue its Charter School Revenue Bonds (Paradigm High School Project) Series 2026A (the “Series 2026A Bonds”) in the aggregate principal amount of $[__________] and its Charter School Revenue Bonds (Paradigm High School Project) Series 2026B (Federally Taxable) (the “Series 2026B Bonds” and together with the Series 2026A Bonds, the “Series 2026 Bonds”) in the aggregate principal amount of $[__________], pursuant to the Original Indenture and a First Supplement to Trust Indenture dated as of March 1, 2026 (the “First Supplement to Trust Indenture” and together with the Original Indenture, the “Indenture”), each between the Issuer and the Trustee, in order to fund the Series 2026 Loan; and

WHEREAS, the Issuer proposes to loan to the Borrower and the Borrower desires to borrow from the Issuer the proceeds of the Series 2026 Bonds for the purpose of financing the Series 2026 Project upon the terms and conditions set forth in this First Amendment to Loan Agreement and the Original Loan Agreement (collectively, the “Loan Agreement” or “Agreement”); and

WHEREAS, in order to accomplish the foregoing purposes, the Issuer has authorized the execution and delivery of this First Amendment to Loan Agreement to supplement the Original Loan Agreement.
NOW, THEREFORE, in consideration of the premises and the mutual covenants hereinafter contained, the parties hereto covenant, agree and bind themselves as follows, provided that any obligation of the Issuer created by or arising out of this First Amendment to Loan Agreement shall be a special, limited obligation of the Issuer as provided in Section 12.13 of the Original Loan Agreement.
DEFINITIONS

Section 1.1 Definitions.  All terms defined in Article I of the Original Indenture, as supplemented by the First Supplement to Trust Indenture, and the Original Loan Agreement and not otherwise defined herein shall have the same meaning in this First Amendment to Loan Agreement.

Section 1.2 Amended and Restated Definitions.  The following definitions contained in Article I of the Original Loan Agreement are hereby amended and restated to read as follows:
“Dissemination Agent” means U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, Salt Lake City, Utah, and its successors and assigns or any successor Dissemination Agent appointed by the Borrower pursuant to the provisions of the Continuing Disclosure Agreement.
“Indenture” means the Trust Indenture, dated as of December 1, 2020 as supplemented by a First Supplement to Trust Indenture dated as of March 1, 2026, each between the Issuer and the Trustee, including any other indentures supplemental thereto made in conformity therewith, pursuant to which the Bonds are authorized to be issued and secured.

“Phase I Report” means collectively, the Phase I Environmental Site Assessment dated August 5, 2020 relating to the Series 2020 Facilities as prepared by Ellis Environmental and the Phase I Environmental Site Assessment dated [________], 2026 relating to the Series 2026 Facilities as prepared by [___________].
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 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 2026 Bonds the following:
(a) In order to finance the costs of the Series 2026 Project, in an amount estimated by the Borrower, the Issuer has duly authorized the execution, delivery, and performance on its part of the Series 2026 Bond Purchase Agreement, the First Supplement to Trust Indenture and this First Amendment to Loan Agreement in connection with the issuance of the Series 2026 Bonds;

(b) The Issuer proposes to issue the Series 2026 Bonds immediately following the execution and delivery of this First Amendment to Loan Agreement.  The series designation, date, denomination or denominations, interest rate or rates, maturity schedule, redemption provisions and other pertinent provisions with respect to the Series 2026 Bonds are set forth in the Indenture; 

(c) 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, 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 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 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 the Original Loan Agreement.  Further, the Borrower represents and warrants that it is not in default under the Original Loan Agreement or any other Borrower Document and no event of default which with the passage of time or the giving of notice would constitute a default under the Original Loan Agreement or any other Borrower Document has occurred.  

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 2026 Bonds, the Series 2026 Loan, the Series 2026 Facilities and the Series 2026 Project, 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 and Section 4.08 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 and Section 4.08 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 and Section 4.08 the Original Loan Agreement and agrees that such representations and covenants shall be construed and read to include and relate to the Series 2026 Bonds, the Series 2026 Loan, the Series 2026 Facilities and the Series 2026 Project, as applicable.  All covenants and obligations of the Borrower contained in Section 2.03 and Section 4.08 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 Borrower’s Irrevocable Direction to the State.  The Borrower hereby covenants and agrees that, in connection with the issuance of the Bonds, it shall use its State Payments as necessary to make Loan payments in the amounts necessary to pay principal and interest due on the Bonds and all of its other obligations under the Agreement and the Notes.  On or prior to the Closing Date, the Borrower has directed the State to make State Payments directly to the Trustee for deposit in the Revenue Fund, and the Borrower shall not modify or revoke such direction so long as any obligation of the Borrower remains outstanding under the Agreement.  In the event any State Payments are disbursed directly from the State to the Borrower, the Borrower shall immediately transfer such State Payments to the Trustee for deposit in the Revenue Fund.

Section 2.5 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. 
THE PROJECT; ISSUANCE OF THE SERIES 2026 BONDS

Section 2.6 Agreement to Issue Series 2026 Bonds; Application of Series 2026 Bond Proceeds and Other Moneys.  In order to provide funds to make the Series 2026 Loan for payment of the Cost of the Series 2026 Project, the Issuer will sell and cause to be delivered to the initial purchasers thereof the Series 2026 Bonds and will make such Series 2026 Loan and direct the Trustee to deposit:

(a) the proceeds of the Series 2026A Bonds as follows:

(i) into the Debt Service Reserve Fund the amount of $[__________];

(ii) into the Bond Proceeds Subaccount of the Series 2026 Account of the Project Fund the amount of $[__________]; and
(iii) into the Tax-Exempt Bond Proceeds Account of the Series 2026 Account of the Cost of Issuance Fund the amount of $[__________].

(b) the proceeds of the Series 2026B Bonds as follows:

(i) into the Taxable Bond Proceeds Subaccount of the Series 2026 Account of the Cost of Issuance Fund the amount of $[__________].
(c) [into the Non-Bond Proceeds Account of the Series 2026 Account of the Project Fund the amount of $30,000 representing a refund of the application fee previously paid to the Issuer by the Borrower.]
Requisitions to the Trustee for disbursement of moneys from the Project Fund or any account therein for Costs relating to the Series 2026 Project shall be made by the Borrower on the form attached to this First Amendment to Loan Agreement as Exhibit B, notwithstanding the form of requisition attached as Exhibit B to the Original Loan Agreement.
Section 2.7 Section 4.09 of the Original Loan Agreement is hereby amended and restated as follows:

On the Closing Date of the Series 2026 Bonds and pursuant to Section 6.03(a) of the Agreement, the Trustee shall be provided with a commitment to issue an extended form mortgagee’s title insurance policy insuring the Trustee’s interest in and Lien against the Land and other property subject to the Mortgage, as described on Exhibit A to this First Amendment to Loan Agreement subject to Permitted Encumbrances, in an amount not less than the principal amount of the Bonds or the insurable value of the Mortgaged Property, as permitted by applicable law, a copy of which shall be delivered to the Trustee.  Each such policy shall be in the form of a standard or extended American Land Title Association Policy, as applicable, and may not permit the title insurer to purchase any Bonds in lieu of providing payment under the policy unless, upon purchase, such Bonds are cancelled.  Upon the date of issuance of the Bonds, the Mortgage shall be recorded in the real property records of Salt Lake County and provide the Trustee with a perfected first priority Lien interest in the Facilities and the other property subject to the Mortgage, subject to any Permitted Encumbrances. 

Upon the execution by the Borrower of the Mortgage and its subsequent recording, and upon the filing of UCC-1 financing statements or amendments thereto, the Trustee will have a valid first priority Lien on the Facilities and a valid security interest in the personal property subject to no Liens, charges or encumbrances other than the Permitted Encumbrances, and the Borrower will take all necessary actions including cooperating with the Trustee in filing continuation statements to preserve such Lien and security interest.
PAYMENT PROVISIONS
Section 2.8 Loan Payments and Other Amounts Payable.  (a) The first paragraph of Section 5.01(a) of the Original Loan Agreement is amended and restated as follows:
(a) The Borrower shall pay (or cause to be paid) as repayment of the Loan until the principal of, premium, if any, and interest on the Bonds shall have been paid or provision for the payment thereof shall have been made in accordance with the Indenture, into the Revenue Fund on each Disbursement Date during the term of this Agreement, (i) an amount equal to a fraction of the interest due on the Bonds on the next Interest Payment Date where the numerator is the amount of interest due on the Bonds on the next Interest Payment Date and the denominator is the number of Disbursement Dates that will occur during the period beginning on the last Interest Payment Date (or, if an Interest Payment Date has not yet occurred, the Closing Date) and ending on the day preceding the next Interest Payment Date and; (ii) an amount equal to a fraction of the principal due on the Bonds on the next Principal Payment Date where the numerator is the amount of principal due on the Bonds on the next Principal Payment Date and the denominator is the number of Disbursement Dates that will occur during the period beginning on the last Principal Payment Date (or, if a Principal Payment Date has not yet occurred, the Closing Date) and ending on the day preceding the next Principal Payment Date. Attached to the Original Loan Agreement as Exhibit E and to this First Amendment to Loan Agreement as Exhibit D is a schedule setting forth the amount of each monthly Loan payment required under this Section 5.01(a).  Such exhibit is attached hereto and thereto for purposes of convenience to the parties and the intention of the schedule is that it correspond with the amortization schedule relating to Bonds established in the Indenture.  In the event the exhibits do not reflect the correct amount of the monthly Loan payment the Borrower owes, the Borrower shall pay the correct amount sufficient to pay the principal of, premium, if any, and interest on the Bonds that is coming due in accordance with the Indenture and not the amount set forth in the exhibits.
Section 2.9 Section 5.02 of the Original Loan Agreement is amended and restated as follows:

Pledge By Borrower.  In fulfillment of its obligations hereunder, the Borrower hereby pledges to the payment of the Loan and the Promissory Notes securing such Loan, the following:

(a) all of the Borrower’s right, title and interest in and to the Facilities, including all related additions, replacements, substitutions and proceeds for the purposes of securing such Loan:

(b) all Pledged Revenues, 

(c) all real and personal property described in the Mortgage; and
(d) any and all other interests in real or personal property of every name and nature from time to time hereafter by delivery or by writing of any kind specifically mortgaged, pledged or hypothecated, as and for additional security by the Borrower or by anyone on its behalf.
ARTICLE III 
SPECIAL COVENANTS

Section 3.1 Limitations on Incurrence of Long-Term Indebtedness.
 The last paragraph in Section 8.13 of the Original Loan Agreement is hereby amended by deleting the reference to the “Series 2020 Bonds” and replacing it with the “Bonds”.
Section 3.2 Audits. Section 8.04 of the Original Loan Agreement is hereby amended by deleting the references to “120 days” and replacing them with “150 days”.

Section 3.3 Anti-Boycott Provisions. Section 12.22 is hereby added to the Original Loan Agreement: 

Anti-Boycott Provisions.  In accordance with Title 63G, Chapter 27, of the Utah Code Annotated 1953, as amended, the Borrower, on its own behalf and on behalf of each wholly-owned subsidiary, majority-owned subsidiary, parent company or affiliate thereof, certifies that (i) it is not currently engaged in a boycott of the State of Israel or an economic boycott, (ii) it will not engage in a boycott of the State of Israel for the duration of the Loan Agreement, and (iii) it shall notify the Issuer in writing if it begins engaging in an economic boycott. The Borrower’s notice under part (iii) of the foregoing sentence may be grounds for termination or assignment of the Loan Agreement by the Issuer.
ARTICLE IV 
MISCELLANEOUS
Section 4.1 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 First Amendment to Loan Agreement.

Section 4.2 Effective Date.  This First Amendment to Loan Agreement shall take effect immediately upon its execution and delivery by the Issuer, Trustee and Borrower.

Section 4.3 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 unenforeceable any other provision hereof.

Section 4.4 Filing.  The Borrower shall cause the security interests granted by the Mortgage and any amendments or supplements thereto to be recorded with the Salt Lake County Recorder.  In addition, the Borrower shall cause the security interest in the Funds and trust accounts referred to in Section 5.01 of the Original Loan Agreement granted to the Issuer, the assignment of such security interest to the Trustee and the security interest in the Mortgage granted to the Trustee to be perfected by the filing of financing statements which shall fully comply with the Utah Uniform Commercial Code in the office of the Utah Department of Commerce and in such other office as is at the time provided by law as the proper place for the filing thereof.  The parties further agree that all necessary continuation statements shall be filed by the Trustee with the cooperation, and at the expense of the Borrower within the time prescribed by the Utah Uniform Commercial Code in order to continue such security interests.

Section 4.5 Confirmation of Agreement.  As supplemented and amended by this First Amendment to Loan Agreement, the Original Loan Agreement is in all respects ratified and confirmed, and the Original Loan Agreement and this First Amendment to Loan Agreement shall be read, taken and construed as one and the same instrument so that all of the rights, remedies, terms, conditions, covenants and agreements of the Original Loan Agreement shall apply and remain in full force and effect.

Section 4.6 Notices.  
All notices, certificates or other communications hereunder shall be sufficiently given and shall be deemed given when mailed by certified mail, return receipt requested, postage prepaid, facsimile (confirmed by certified mail), electronic transmission (with confirmation of receipt of such transmission), or overnight courier, addressed as follows:

	If to the Issuer:
	Utah Charter School Finance Authority

C180 State Capitol Complex

PO Box 142315

Salt Lake City, Utah  84114-2315

Attention:  Chief Deputy State Treasurer

Telephone:  (801) 538-1042

Facsimile:  (801) 538-1465



	with a copy to:
	Gilmore & Bell, P.C.

15 West South Temple, Suite 1400

Salt Lake City, Utah 84101

Attention:  Jacob B. Carlton, Esq.
Telephone:
(801) 258-2727
Facsimile:
(801) 364-5032


	If to the Borrower:
	Paradigm High School
11577 South 3600 West
South Jordan, Utah  84095
Attention:  Board Chair
Telephone:
(801) 676-1018
Facsimile:   (801) 676-1036


	with a copy to:
	Farnsworth Johnson PLLC

180 North University Avenue, #260

Provo, Utah  84601
Attention:  Brandon Johnson, Esq.
Telephone:  (801) 437-4565



	If to the Trustee:


	U.S. Bank Trust Company, 
National Association

170 South Main Street, Suite 600

Salt Lake City, Utah  84101

Attention:  Corporate Trust Department

Telephone:
(801) 534-6083
Facsimile:
(801) 534-6013



	If to the Underwriter:
	Herbert J. Sims & Co. Inc.
515 East Grant Street, Suite 156
Phoenix, Arizona  85004
Attention:  Akshai Patel
Email:
apatel@hjsims.com 


	with a copy to:
	Squire Patton Boggs (US) LLP
2325 E. Camelback Road, Suite 700
Phoenix, Arizona  85016
Attention:  Brigitte Finley Green, Esq.
Telephone:
(602) 528-4134
Facsimile:       (602) 253-8129



A duplicate copy of each notice, certificate or other communication given hereunder by the Issuer or the Borrower shall also be given to the Trustee.  The Issuer, the Borrower and the Trustee may, by notice hereunder, designate any further or different addresses to which subsequent notices, certificates or other communications shall be sent.

Section 4.7 Electronic Signatures.
  The parties to this First Amendment to Loan Agreement agree that the electronic signature of a party to this First Amendment to Loan Agreement shall be as valid as an original signature of such party and shall be effective to bind such party to this First Amendment to Loan Agreement.  For purposes hereof: (i) “electronic signature” means a manually signed original signature that is then transmitted by electronic means; and (ii) “transmitted by electronic means” means sent in the form of a facsimile or sent via the internet as a portable document format (“pdf”) or other replicating image attached to an electronic mail or internet message.
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

ATTEST:

By: 



Secretary 
PARADIGM HIGH SCHOOL, as Borrower

____________________________________

[Name]
[Title]
TERMS ACKNOWLEDGED AND ACCEPTED: 

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, successor in interest to U.S. Bank National Association, as Trustee

By: ______________________________

Name: Laurel Bailey
Title: Vice President
EXHIBIT A

LEGAL DESCRIPTION
Real property located in Salt Lake County, Utah being further described as follows:

[To come]
EXHIBIT B

FORM OF PROJECT FUND REQUISITION CERTIFICATE

Request No.




Date:





TO:
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, SUCCESSOR IN INTEREST TO U.S. BANK NATIONAL ASSOCIATION, AS TRUSTEE (THE “TRUSTEE”), UNDER THE TRUST INDENTURE DATED AS OF DECEMBER 1, 2020, AS SUPPLEMENTED BY A FIRST SUPPLEMENT TO TRUST INDENTURE DATED AS OF March 1, 2026 EACH BETWEEN UTAH CHARTER SCHOOL FINANCE AUTHORITY (THE “ISSUER”) AND THE TRUSTEE, AND THE LOAN AGREEMENT DATED AS OF DECEMBER 1, 2020 AS AMENDED BY THE FIRST AMENDMENT TO LOAN AGREEMENT DATED AS OF March 1, 2026 (COLLECTIVELY, THE “AGREEMENT”), BETWEEN THE ISSUER AND THE BORROWER 

The undersigned Authorized Representative of the Borrower hereby requests that the following amounts be paid to the following payees for the following Costs of the Series 2026 Project (as defined in said Agreement) (the “Costs”):

	Payee and Address
	Amount
	Description

	
	
	

	
	
	

	
	
	


The undersigned Authorized Representative of the Borrower hereby states and certifies that:

(a)
obligations in the stated amounts have been incurred and performed at the Series 2026 Project and are currently due and payable and that each item thereof is a proper charge against the Project Fund and has not been the subject of a previous withdrawal from such fund;

(b)
to the best of the undersigned’s knowledge, there has not been filed with or served upon the Issuer or the Borrower notice of any lien, right or attachment upon, or claim affecting the right of any such persons, firms or corporations to receive payment of, the respective amounts stated in such requisition which has not been released and will not be released simultaneously with the payment of such obligation;

(c)
(i) obligations as stated on the requisition have been incurred, (ii) such work was actually performed or such materials or supplies were actually furnished or installed in or about the Series 2026 Project, (iii) if contested, bond has been made by the Borrower and (iv) either such materials or supplies are not subject to any lien or security interest or any such lien or security interest will be released or discharged upon payment of the requisition;

(d)
all rights, title and interest to any and all personal property acquired with the proceeds of the requisition are vested in the Borrower;

(e)
the amount remaining in the Project Fund is sufficient to pay all unpaid costs of designing, constructing, and equipping the Series 2026 Project or, if not, Borrower shall cover such shortfall as required by the Agreement and Indenture;

(f)
after taking into account the proposed disbursement, at least 95% of the aggregate of all disbursements of the proceeds of Tax-Exempt Bonds plus earnings thereon will have been applied to pay or reimburse the Borrower for the payment of capital costs of the Series 2026 Facilities; and

(g)
no Event of Default currently exists under the Agreement, and no facts currently exist that, with the passage of time or giving of notice or both, would constitute an Event of Default under the Agreement.

PARADIGM HIGH SCHOOL, a Utah nonprofit corporation

By:



Authorized Representative
EXHIBIT C
FORM OF SERIES 2026 PROMISSORY NOTE

$[__________]
March [__], 2026
For value received, the undersigned, PARADIGM HIGH SCHOOL, a Utah nonprofit corporation (“Borrower”), hereby promises to pay to the order of UTAH CHARTER SCHOOL FINANCE AUTHORITY (“Lender”) in its capacity as Issuer under the Trust Indenture dated as of December 1, 2020 as supplemented and amended by the First Supplement to Trust Indenture dated as of March 1, 2026, each between U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, as trustee (“Trustee”) and Lender, at Trustee’s designated office in Salt Lake City, Utah, or at any other place designated at any time by the holder hereof, in lawful money of the United States of America and in immediately available funds, the principal sum of [_____________________________________] AND NO/100 DOLLARS ($[__________]), 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 Series 2026 Promissory Note (the “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 December 1, 2020 as amended by the First Amendment to Loan Agreement dated as of March 1, 2026 (collectively, the “Loan Agreement”), each by and between Lender and 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 Note referred to in the Loan Agreement.  

This Note is secured, among other things, by the Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture Filing dated as of December 1, 2020 as amended by the First Amendment to Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture Filing dated as of March 1, 2026 (collectively, the “Mortgage”), and may now or hereafter be secured by one or more other security agreements, mortgages, 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 Borrower Documents (as defined in the Indenture) 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.

Presentment or other demand for payment, notice of dishonor and protest are expressly waived.

PARADIGM HIGH SCHOOL, a Utah nonprofit corporation

By:


Name:


Its:


ENDORSEMENT

Pay to the order of U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, without recourse, as Trustee under the Indenture referred to in the within mentioned Note, as security for such Series 2026 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:  March _____, 2026
	UTAH CHARTER SCHOOL FINANCE AUTHORITY


By:

Name:  Marlo M. Oaks
Title:    Chair
EXHIBIT D

MONTHLY PAYMENT SCHEDULE
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