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FIRST SUPPLEMENT TO TRUST INDENTURE
THIS FIRST SUPPLEMENT TO TRUST INDENTURE dated as of March 1, 2026 (this “First Supplement to Trust Indenture”), is between UTAH CHARTER SCHOOL FINANCE AUTHORITY (the “Issuer”), a body politic and corporate organized and existing under the laws of the State of Utah (the “State”), and U.S. Bank TRUST COMPANY, National Association, successor in interest to U.S. Bank National Association, a national banking association duly organized and existing under the laws of the United States of America, as trustee (the “Trustee”).
W I T N E S S E T H:

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 the Trustee; and

WHEREAS, the Issuer loaned the proceeds of the Series 2020 Bonds (the “Series 2020 Loan”) to Paradigm High School, a Utah nonprofit corporation (the “Borrower”), 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, subject to the terms and conditions set forth therein, the Original Indenture authorizes the Issuer to issue Additional Bonds (capitalized terms not otherwise defined herein have the meanings set forth in the Indenture (as defined below)) secured by and payable solely from the Trust Estate on a parity basis with the Outstanding Bonds; and

WHEREAS, the Issuer is authorized by 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”) 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 Borrower is 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”), and has requested that the Issuer issue Additional Bonds and loan the proceeds thereof to the Borrower to (a) refinance the costs of the acquisition of an additional parcel of land and the 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, in order to finance the cost of the Series 2026 Project, the Issuer has agreed to issue its $[__________] Charter School Revenue Bonds (Paradigm High School Project) Series 2026A (the “Series 2026A Bonds”) 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”) pursuant to the terms of this First Supplement to Trust Indenture and the Original Indenture (collectively, the “Indenture”); and

WHEREAS, the Series 2026 Bonds are to be substantially in the form of 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 2026 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 2026 Bonds in accordance with its terms, have been done and performed;

NOW THEREFORE, THIS FIRST SUPPLEMENT TO TRUST INDENTURE WITNESSETH, and it is expressly declared, that all Bonds issued and secured under the Indenture are to be issued, authenticated and delivered, and all said property, rights, interests, and revenues and funds hereby pledged, assigned and mortgaged are to be dealt with and disposed of under, upon and subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as hereinafter expressed, and the Issuer has agreed and covenanted, and does hereby agree and covenant with the Trustee for the benefit of the Registered Owners from time to time of the Bonds as follows: 

ARTICLE I 
DEFINITIONS

Section 1.1 Defined Terms.
 Unless the context clearly requires otherwise and except as otherwise defined in this Section 1.01, all terms used herein shall have the meanings set forth in Article I of the Original Indenture.

“Agreement” or “Loan Agreement” means, the Original Loan Agreement as amended by the First Amendment to Loan Agreement, and any amendments and supplements thereto made in conformity with the requirements thereof and of the Indenture.

“Appraisal” means (i) the Appraisal dated as of January 13, 2026 relating to the Series 2020 Facilities and (ii) two separate Appraisals, each dated as of September 23, 2025 relating to the Series 2026 Facilities, each as prepared by Rigby & Company.
“Bond Proceeds Subaccount” means the account by that name created pursuant to Section 3.03 herein.
“Bond Purchase Agreement” means (i) as to a Series of Additional Bonds, the Bond Purchase Agreement among the Issuer, the Borrower and the underwriter related to such Series of Additional Bonds, (ii) as to the Series 2020 Bonds, the Bond Purchase Agreement, dated December 3, 2020, among the Issuer, the Borrower and the Underwriter, and (iii) as to the Series 2026 Bonds, the Series 2026 Bond Purchase Agreement.

“Bonds” means, collectively, the Series 2020 Bonds, the Series 2026 Bonds and any Additional Bonds.
“Borrower Documents” means, with respect to a Series of Bonds, the Agreement, the Mortgage, the Promissory Notes, the Bond Purchase Agreement, the State Direction, the Tax Certificate, the Continuing Disclosure Agreement and each of the other agreements, certificates, contracts or instruments to be executed by the Borrower in connection with the issuance of a Series of Bonds or the financing of all or a portion of the expenses associated with the Project, as applicable.
“Continuing Disclosure Agreement” means (i) as to the Series 2020 Bonds, the Continuing Disclosure Agreement, dated as of December 1, 2020, entered into by the Borrower, (ii) as to the Series 2026 Bonds, the Continuing Disclosure Agreement, dated as of March 1, 2026, entered into by the Borrower, and (iii) as to any Series of Additional Bonds, the continuing disclosure undertaking or agreement entered into by the Borrower in connection with such Series of Additional Bonds.
“Debt Service Reserve Fund Requirement” means (i) as to the Series 2020 Bonds, the Maximum Annual Debt Service for the Series 2020 Bonds calculated on a calendar year basis in an amount equal to $543,856.26, (ii) as to the Series 2026 Bonds, the Maximum Annual Debt Service for the Series 2026 Bonds calculated on a calendar year basis in an amount equal to $[__________], and (iii) as to a Series of Additional Bonds, the Maximum Annual Debt Service for such Series of Additional Bonds calculated on a calendar year basis in an amount as set forth in a Supplemental Indenture.
“Facilities” means the Series 2020 Facilities, the Series 2026 Facilities and all additional land, buildings and equipment owned or leased by the Borrower at any time for purposes of housing the charter school operations of the Borrower.
“First Amendment to Loan Agreement” means the First Amendment to Loan Agreement, dated as of March 1, 2026, between the Issuer and the Borrower, which amends the Original Loan Agreement.
“Indenture” means the Original Indenture as supplemented by this First Supplement to Trust Indenture and as further amended and supplemented in accordance with the terms thereof. 

“Interest Payment Date” means, as to a Series of Additional Bonds, the “Interest Payment Date” established for that Series of Bonds in the related Supplemental Indenture, as to the Series 2020 Bonds and the Series 2026 Bonds, each January 15 and July 15, commencing January 15, 2021 with respect to the Series 2020 Bonds and July 15, 2026 with respect to the Series 2026 Bonds.
“Issuer’s Administration Fee” means the Issuer’s Administration Fee payable on the issuance of the Series 2020 Bonds and on the issuance of the Series 2026 Bonds in the amount of $0 and any Issuer’s Administration Fee payable in connection with the issuance of Additional Bonds.
“Land” means, collectively, the real estate, interests in real estate, and other real property rights described in Exhibit A to the Original Loan Agreement and in Exhibit A to the First Amendment to Loan Agreement, together with all real estate, interests in real estate, interests in real property, and other real property rights made a part of the Land in connection with the substitution of such real estate and other real property rights pursuant to the Agreement or as the result of replacement of property taken in condemnation, or otherwise, less such real estate, interests in real estate and other real property rights released under the provisions of the Agreement or taken by the exercise of the power of eminent domain as provided in the Agreement.

“Limited Offering Memorandum” means, (i) as to a Series of Additional Bonds, the Limited Offering Memorandum prepared in connection with the sale of such Series of Bonds, (ii) as to the Series 2020 Bonds, the Limited Offering Memorandum dated December 3, 2020 prepared in connection with the sale of the Series 2020 Bonds, and (iii) as to the Series 2026 Bonds, the Limited Offering Memorandum dated [________], 2026 prepared in connection with the sale of the Series 2026 Bonds. 

“Loan Agreement” or “Agreement” means, the Original Loan Agreement as amended by the First Amendment to Loan Agreement, and any amendments and supplements thereto made in conformity with the requirements thereof and of the Indenture.

“Mortgage” means collectively, 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 March [__], 2026, 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 Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture Filing dated as of the Closing Date of the Series 2020 Bonds, and any modification to such deeds of trust and any other deed of trust or mortgage delivered by the Borrower to the Issuer or the Trustee in connection with the issuance of Additional Bonds or to provide additional security.

“Non-Bond Proceeds Subaccount” means the account by that name created pursuant to Section 3.02 herein.
“Original Indenture” means the Trust Indenture dated as of December 1, 2020 between the Issuer and the Trustee.
“Original Loan Agreement” means the Loan Agreement dated as of December 1, 2020 between the Issuer and the Borrower.

“Parity Debt” means the indebtedness incurred by the Borrower in connection with the issuance of the Series 2020 Bonds, the Series 2026 Bonds and any Additional Bonds which are secured in any manner by the Pledged Revenues and issued on a parity basis with the Series 2020 Bonds and the Series 2026 Bonds.

“Post-Default Rate” means, with respect to the Series 2020 Bonds, the interest rate on the Series 2020 Bonds plus 3.0% and, with respect to the Series 2026 Bonds, the interest rate on the Series 2026 Bonds plus [3.0]%.

“Principal Payment Date” or “sinking fund payment date” means, (i) as 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, (ii) as to the Series 2020 Bonds, each July 15 commencing July 15, 2021, and (iii) as to the Series 2026 Bonds, each July 15, commencing July 15, 20[__].
“Project” means, individually or collectively, as the context requires, the Series 2020 Project, the Series 2026 Project and any other Series Project which is a part of the acquisition, construction, improvement and equipping of a charter school facility owned or leased by the Borrower.

“Promissory Note(s)” or “Note(s)” means, the Series 2020 Note and the Series 2026 Note together with any promissory note or notes delivered by the Borrower to the Issuer in connection with the issuance of Additional Bonds, as provided in the related Loan Agreement.

“Rebate Analyst” means LRB Public Finance Advisors or, upon written notice to the Trustee, by an Authorized Representative of the Borrower, another independent Accountant, financial analyst or Bond Counsel, or any firm of the foregoing, or financial institution, experienced in making the arbitrage and rebate calculations required pursuant to Section 148(f) of the Code, selected and retained and compensated by the Borrower pursuant to Section 2.3 of the Agreement to make the computations and give the directions required under Section 3.16 of the Original Indenture.
“Series 2026 Bond Purchase Agreement” means the Bond Purchase Agreement, dated [________], 2026, among the Issuer, the Borrower and the Underwriter.
“Series 2026 Bonds” means, together, the Series 2026A Bonds and the Series 2026B Bonds.

“Series 2026A Bonds” means the Utah Charter School Finance Authority Charter School Revenue Bonds (Paradigm High School Project) Series 2026A authorized by, and at any time outstanding pursuant to, the Indenture.

“Series 2026B Bonds” means the Utah Charter School Finance Authority Charter School Revenue Bonds (Paradigm High School Project) Series 2026B (Federally Taxable) authorized by, and at any time outstanding pursuant to, the Indenture.

“Series 2026 Facilities” means the charter school Building and the related Land, fixtures and equipment located at [____________] in South Jordan, Utah.
“Series 2026 Note” means the Promissory Note executed by the Borrower in the aggregate principal amount of $[__________] and made payable to the order of the Issuer, a form of which is attached to the First Amendment to Loan Agreement as Exhibit C.

“Series 2026 Project” means (i) refinancing the costs of the acquisition of the Series 2026 Facilities, (ii) funding the Debt Service Reserve Fund Requirement for the Series 2026 Bonds, and (iii) paying certain issuance expenses related to the Series 2026 Bonds.
“Taxable Bond Proceeds Subaccount” means the Taxable Bond Proceeds Subaccount of the Series 2026 Account of the Cost of Issuance Fund created pursuant to Section 3.03 herein.
“Taxable Bonds” means the Series 2020B Bonds, the Series 2026B Bonds and any Additional Bonds, the interest on which is included in gross income for federal income tax purposes.

“Tax Certificate” means the Tax Compliance Agreement among the Issuer, the Trustee and the Borrower, dated the date of issuance of the Series 2020 Bonds, relating to the Series 2020 Bonds, the Tax Compliance Agreement among the Issuer, the Trustee and the Borrower dated the date of issuance of the Series 2026 Bonds, relating to the Series 2026 Bonds, and any tax certificate of the Issuer and the Borrower dated the date of issuance of Additional Bonds.

“Tax-Exempt Bond Proceeds Subaccount” means the Tax-Exempt Bond Proceeds Subaccount of the Series 2026 Account of the Cost of Issuance Fund created pursuant to Section 3.03 herein.
“Tax-Exempt Bonds” means the Series 2020A Bonds, the Series 2026A Bonds and any Additional Bonds, the interest on which, in the opinion of Bond Counsel delivered at the time of issuance thereof, is excludable from gross income of the owners of such Bonds for federal income tax purposes.
“Title Company” means, with respect to the Series 2020 Bonds and the Series 2026 Bonds, Cottonwood Title Insurance Agency, Inc.
“Trustee” means U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, Salt Lake City, Utah, designated as paying agent, registrar and trustee under the Indenture, or any successor corporate trustee.

“Underwriter” means, with respect to the Series 2020 Bonds, RBC Capital Markets, LLC, its successors and assigns and with respect to the Series 2026 Bonds, Herbert J. Sims & Co. Inc. and its successors and assigns, or such other underwriter as is approved by the Issuer.
AUTHORIZATION; TERMS AND ISSUANCE OF SERIES 2026 BONDS
Section 1.2 Authorization and Designation of Series 2026 Bonds
.  There is hereby authorized to be issued under the Indenture and secured thereby an issue of Additional Bonds in two series which shall be entitled the “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)”.  The Series 2026A Bonds shall be issued in the total aggregate principal amount of $[__________] and the Series 2026B Bonds shall be issued in the total aggregate principal amount of $[__________].  The execution of this First Supplement to Trust Indenture by the Chair and Secretary of the Issuer has been heretofore authorized, ratified and confirmed.  The Series 2026 Bonds are Additional Bonds payable from the revenues pledged hereunder and under the Original Indenture and secured under the Indenture equally and ratably, and on a parity with all other Outstanding Bonds.  
Section 1.3 Terms of Series 2026 Bonds
.  The Series 2026 Bonds shall be issuable as fully registered bonds in Authorized Denominations and shall be numbered separately and lettered, if at all, in such manner as the Trustee shall determine.  The Series 2026 Bonds will be in substantially the form set forth in Exhibit A to this First Supplement to Trust Indenture, with such variations, omissions and insertions as are permitted or required by the Indenture.

The Series 2026 Bonds shall be dated the Closing Date.  The Series 2026 Bonds shall bear interest on the basis of a 360-day year, consisting of twelve 30-day months, from their date of issuance until payment of principal has been made or provided for, payable on each Interest Payment Date except that Series 2026 Bonds which are reissued upon transfer, exchange or other replacement shall bear interest from the most recent Interest Payment Date to which interest has been paid or duly provided for, or if no interest has been paid, from the date of the Bonds.  The Series 2026 Bonds shall be issued in the principal amounts of, shall bear interest at the rates, and shall mature on the dates as set forth below:

Series 2026A Bonds
	Maturity Date
	Principal Amount
	Interest Rate

	July 15, 20[__]
	$[________]
	[_____]%

	July 15, 20[__]
	$[________]
	[_____]%

	July 15, 20[__]
	$[________]
	[_____]%

	July 15, 20[__]
	$[________]
	[_____]%


Series 2026B Bonds
	Maturity Date
	Principal Amount
	Interest Rate

	July 15, 20[__]
	$[________]
	[_____]%


The Series 2026 Bonds are subject to the optional redemption provisions of Section 4.01 hereof and the sinking fund provisions of Section 4.02 hereof.  The Series 2026 Bonds are otherwise subject to prior redemption as set forth in the Indenture.
Section 1.4 Delivery of Series 2026 Bonds
.  Upon the execution and delivery of this First Supplement to Trust Indenture, the Issuer shall execute and deliver the Series 2026 Bonds to the Trustee, and the Trustee shall authenticate the Series 2026 Bonds and deliver them to the initial purchaser thereof as directed by the Issuer and as hereinafter in this Section provided.

Prior to the delivery by the Trustee of any of the Series 2026 Bonds, the following terms and conditions shall be met:

(a) the Trustee has received a resolution duly adopted by the Issuer, authorizing the execution and delivery of the First Amendment to Loan Agreement, the Series 2026 Bond Purchase Agreement and this First Supplement to Trust Indenture and the issuance of the Series 2026 Bonds;

(b) the Trustee and the Issuer have received an opinion of counsel with respect to the Borrower in form and substance acceptable to the Trustee, the Issuer and Bond Counsel;

(c) the Trustee has received a certificate of an Authorized Representative of the Borrower to the effect that the Borrower is not in default under the Agreement or the Indenture, is not aware of any Events of Default under the Agreement or the Indenture and that such Indebtedness may be issued under Section 8.13 of the Agreement;

(d) the Trustee and the Issuer have received an opinion of Bond Counsel substantially to the effect that (i) the issuance of the Series 2026 Bonds will not affect the excludability of gross income for federal income tax purposes of interest on any Outstanding Tax-Exempt Bonds and (ii) the Series 2026 Bonds will be valid and legal special limited obligations of the Issuer in accordance with their terms and will be secured under the Indenture equally and ratably, and on a parity with all other Bonds at the time Outstanding under the Indenture as to the assignment to the Trustee of the Trust Estate;

(e) the Trustee has received a duly executed copy of this First Supplement to Trust Indenture, the First Amendment to Loan Agreement and the Mortgage;

(f) the Trustee has received written order of the Issuer as to the delivery of the Series 2026 Bonds, signed by an Authorized Representative of the Issuer;

(g) the Trustee and the Issuer have received an opinion of Bond Counsel substantially to the effect that (i) the Series 2026 Bonds have been duly authorized, executed and delivered and constitute the binding special limited obligations of the Issuer, enforceable in accordance with their terms, subject to normal bankruptcy exceptions, (ii) interest on the Series 2026A Bonds is excludable from gross income for federal income tax purposes (unless it is intended that such interest be taxable), and (iii) the Series 2026 Bonds have been issued in compliance with the Indenture; 

(h) the Trustee has received evidence satisfactory to the Trustee that the Borrower is in good standing with the Authorizer and the charter agreement between the Borrower and the Authorizer has not been repealed; 

(i) the Trustee has received a Phase I Report with respect to the Series 2026 Facilities acceptable to the Issuer, dated no earlier than six (6) months from the Closing Date of the Series 2026 Bonds and a reliance letter to such Phase I Report addressed to the Issuer, the Trustee and the Underwriter;
(j) either evidence of an Investment Grade Rating on the Series 2026 Bonds or a letter of each Beneficial Owner regarding the Series 2026 Bonds in substantially the form attached hereto as Exhibit C, acceptable to the Issuer;
(k) the Trustee has received written certification from the Borrower that, after taking into consideration the Series 2026 Bonds, it meets the requirements set forth in Section 8.13 of the Agreement; and

(l) such other documents and opinions of counsel as the Issuer, the Underwriter, the Trustee or Bond Counsel may reasonably request.

ARTICLE II 
DISPOSITION OF PROCEEDS OF SERIES 2026 BONDS
Section 2.1 Debt Service Reserve Fund
.  There shall be deposited into the Debt Service Reserve Fund from the proceeds of the Series 2026A Bonds, the amount of $[__________].  Amounts on deposit in the Debt Service Reserve Fund shall be held, treated, invested, transferred and applied by the Trustee pursuant to the provisions of the Indenture.
Section 2.2 Project Fund.
 There is hereby created an account in the Project Fund to be known as the Series 2026 Account of the Project Fund.  There shall be deposited in the Series 2026 Account of the Project Fund from proceeds of the Series 2026A Bonds, the amount of $[__________].  [In addition, an amount equal to $30,000 representing a refund of the application fee previously paid to the Issuer by the Borrower shall be deposited into the Non-Bond Proceeds Subaccount of the Series 2026 Account of the Project Fund on or about the Closing Date of the Series 2026 Bonds.]  Amounts on deposit in the Series 2026 Account of the Project Fund shall be held, treated, invested, transferred and applied by the Trustee pursuant to the provisions of the Indenture; provided that no later than the third anniversary of the Closing Date of the Series 2026 Bonds (as such date may be extended by delivery to the Trustee of an opinion of Bond Counsel to the effect that such extension will not adversely affect the exclusion of interest on the Tax-Exempt Bonds from gross income for federal income tax purposes and such extension is permitted by the Act and the Indenture), any money remaining on deposit in the Series 2026 Account of the Project Fund shall without further authorization be transferred by the Trustee to the Bond Interest Fund to be applied to the payment of interest on the Series 2026 Bonds.  
Section 2.3 Cost of Issuance Fund
.  There is hereby created an account in the Cost of Issuance Fund to be known as the Series 2026 Account of the Cost of Issuance Fund and therein a Tax-Exempt Bond Proceeds Subaccount and a Taxable Bond Proceeds Subaccount.  There shall be deposited into (a) the Tax-Exempt Bond Proceeds Subaccount of the Series 2026 Account of the Cost of Issuance Fund the amount of $[__________] from the proceeds of the Series 2026A Bonds and (b) the Taxable Bond Proceeds Subaccount of the Series 2026 Account of the Cost of Issuance Fund the amount of $[__________] from the proceeds of the Series 2026B Bonds.  Such deposit does not include $[__________] (consisting of $[__________] from the proceeds of the Series 2026A Bonds and $[__________] from the proceeds of the Series 2026B Bonds) of the Series 2026 Bonds being retained by the Underwriter as an underwriting fee.  Amounts on deposit in the Series 2026 Account of the Cost of Issuance Fund shall be held, treated, invested, transferred and applied by the Trustee pursuant to the provisions of the Indenture.  The Trustee is hereby authorized and directed to disburse funds from the Series 2026 Account of the Cost of Issuance Fund for each payment in accordance with Section 4.4 of the Agreement upon receipt of a requisition signed by an Authorized Representative of the Borrower in the form attached hereto as Exhibit B.  With respect to the Series 2026 Bonds, any amounts remaining on deposit in the Series 2026 Account of the Cost of Issuance Fund 90 days after the Closing Date of the Series 2026 Bonds shall be transferred to the Bond Interest Fund.
Section 2.4 Payments into the Bond Interest Fund.  
There shall be deposited into the Capitalized Interest Account of the Bond Interest Fund the amount of $[0].  Amounts on deposit in the Capitalized Interest Account of the Bond Interest Fund shall be held, invested, transferred and applied by the Trustee pursuant to the provisions of the Indenture.
ARTICLE III 
REDEMPTION OF BONDS PRIOR TO MATURITY
Section 3.1 Optional Redemption of Series 2026 Bonds
. (a) The Series 2026A Bonds are subject to redemption at the option of the Issuer (which option shall be exercised upon written direction of an Authorized Representative of the Borrower) from prepayment of the Series 2026 Note made by the Borrower pursuant to Section 11.1 of the Agreement in whole or in part on any Business Day on or after July 15, 20[__] (less than all of such Series 2026 Bonds to be selected as provided in Section 5.4 of the Original Indenture), which date shall be the first Business Day subject to provision of paragraph (c) below for which notice of redemption may be given under the Original Indenture, at a redemption price of 100% of the principal amount to be redeemed, together with accrued interest to the date fixed for redemption.
(a) The Series 2026B Bonds are not subject to optional redemption.
(b) In case of optional redemption described in paragraph (a) above, the Borrower shall, at least 45 days prior to the redemption date (unless a shorter notice shall be satisfactory to the Trustee), deliver a written request to the Issuer and the Trustee notifying the Issuer and the Trustee of such redemption date, of the principal amount of Series 2026 Bonds to be redeemed and evidence of the Borrower’s ability to deliver Protected Funds to redeem such Series 2026 Bonds on the anticipated redemption date, and shall deliver to the Trustee, on or before the date set for such redemption, Protected Funds sufficient to pay the redemption price of all Series 2026 Bonds subject to redemption.
Section 3.2 Mandatory Sinking Fund Redemption of Series 2026 Bonds
.    (a)  The Series 2026A Bonds maturing on July 15 in the years 20[__], 20[__], 20[__], and 20[__] 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 Bond Principal Fund as follows:

Series 2026A Bonds Maturing July 15, 20[__]
	Payment Date

(July 15)
	
	Principal Amount
	
	Payment Date

(July 15)
	
	Principal Amount

	
	
	
	
	
	
	

	20[__]
	
	$[________]
	
	20[__]
	
	$[________]

	20[__]
	
	[________]
	
	20[__]
	
	[________]

	20[__]
	
	[________]
	
	20[__]
	
	[________]

	20[__]
	
	[________]
	
	20[__]*
	
	[________]

	20[__]
	
	[________]
	
	
	
	


*Stated Maturity. 

Series 2026A Bonds Maturing July 15, 20[__]
	Payment Date

(July 15)
	
	Principal Amount
	
	Payment Date

(July 15)
	
	Principal Amount

	
	
	
	
	
	
	

	20[__]
	
	$[________]
	
	20[__]
	
	$[________]

	20[__]
	
	[________]
	
	20[__]*
	
	[________]

	20[__]
	
	[________]
	
	
	
	


*Stated Maturity. 

Series 2026A Bonds Maturing July 15, 20[__]
	Payment Date

(July 15)
	
	Principal Amount
	
	Payment Date

(July 15)
	
	Principal Amount

	
	
	
	
	
	
	

	20[__]
	
	$[________]
	
	20[__]
	
	$[________]

	20[__]
	
	[________]
	
	20[__]*
	
	[________]

	20[__]
	
	[________]
	
	
	
	


*Stated Maturity. 
Series 2026A Bonds Maturing July 15, 20[__]
	Payment Date

(July 15)
	
	Principal Amount
	
	Payment Date

(July 15)
	
	Principal Amount

	
	
	
	
	
	
	

	20[__]
	
	$[________]
	
	20[__]
	
	$[________]

	20[__]
	
	[________]
	
	20[__]
	
	[________]

	20[__]
	
	[________]
	
	20[__]
	
	[________]

	20[__]
	
	[________]
	
	20[__]
	
	[________]

	20[__]
	
	[________]
	
	20[__]*
	
	[________]


*Stated Maturity. 
(a) The Series 2026B Bonds maturing on July 15, 20[__] 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 Bond Principal Fund as follows:

Series 2026B Bonds Maturing July 15, 20[__]
	Payment Date

(July 15)
	
	Principal Amount
	
	Payment Date

(July 15)
	
	Principal Amount

	
	
	
	
	
	
	

	20[__]
	
	$[________]
	
	20[__]*
	
	$[________]


*Stated Maturity. 

Section 3.3 Mandatory Redemption Upon a Determination of Taxability.
 Section 5.3A of the Original Indenture is hereby amended by deleting the reference to the “Series 2020A Bonds” and replacing it with the term “Tax-Exempt Bonds”.
Section 3.4 Redemption of Bonds as Set Forth in Original Indenture.
 Except as otherwise provided in Article IV herein, the Series 2026 Bonds are subject to redemption as provided in the Original Indenture.
ARTICLE IV 
MISCELLANEOUS

Section 4.1 Parties Interested Herein
.  Nothing in this First Supplement to Trust Indenture expressed or implied is intended or will be construed to confer upon, or to give to any person other than the Issuer, the Trustee and the Registered Owners of the Bonds, any right, remedy or claim under or by reason of this First Supplement to Trust Indenture or any covenant, condition or stipulation hereof; and all the covenants, stipulations, promises and agreements in this First Supplement to Trust Indenture contained by and on behalf of the Issuer or the Trustee will be for the sole and exclusive benefit of the Issuer, the Trustee and the Registered Owners of the Bonds.

Section 4.2 Titles, Headings, Captions, Etc.
  The titles, captions and headings of the articles, Sections and subdivisions of this First Supplement to Trust Indenture have been inserted for convenience of reference only and will in no way modify or restrict any of the terms or provisions hereof.

Section 4.3 Severability
.  In the event any provision of this First Supplement to Trust Indenture is held invalid or unenforceable by any court of competent jurisdiction, such holding will not invalidate or render unenforceable any other provision hereof.

Section 4.4 Governing Law
.  This First Supplement to Trust Indenture will be governed and construed in accordance with the laws of the State.

Section 4.5 Execution in Counterparts
.  This First Supplement to Trust Indenture may be executed in several counterparts, each of which will be an original and all of which will constitute but one and the same instrument.

Section 4.6 Notices
.  All notices, certificates or other communications will be sufficiently given and will be deemed given when delivered or mailed by certified or registered mail, postage prepaid, 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, UT  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
The Issuer and the Trustee may, by written notices, designate any further or different addresses to which subsequent notices, certificates or other communications will be sent.  
Section 4.7 Effective Date of First Supplement to Trust Indenture
.  This First Supplement to Trust Indenture shall become effective upon the date of its execution and delivery by the Chair and Secretary of the Issuer and by the duly authorized officer of the Trustee.  
Section 4.8 Electronic Signatures.
  The parties to this First Supplement to Trust Indenture agree that the electronic signature of a party to this First Supplement to Trust Indenture shall be as valid as an original signature of such party and shall be effective to bind such party to this First Supplement to Trust Indenture.  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.
Section 4.9 Anti-Boycott Provisions. In accordance with Title 63G, Chapter 27, of the Utah Code Annotated 1953, as amended, the Trustee, 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 Indenture, and (iii) it shall notify the Issuer in writing if it begins engaging in an economic boycott. The Trustee’s notice under part (iii) of the foregoing sentence may be grounds for termination or assignment of the Indenture by the Issuer.
(Remainder of this page intentionally left blank)

IN WITNESS WHEREOF, the Issuer and the Trustee have caused this First Supplement to Trust Indenture to be executed in their respective names and their respective seals to be hereto affixed and attested by their duly authorized officials or officers, all as of the date first above written.

UTAH CHARTER SCHOOL FINANCE AUTHORITY, as Issuer

By:



Marlo M. Oaks, Chair

ATTEST:

By:



Scott Jones, Secretary

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

     Laurel Bailey, Vice President
EXHIBIT A

FORM OF SERIES 2026[A/B] 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.

UTAH CHARTER SCHOOL FINANCE AUTHORITY

CHARTER SCHOOL REVENUE BONDS 

(PARADIGM HIGH SCHOOL PROJECT)

SERIES 2026[A/B]
[(FEDERALLY TAXABLE)]
NO. R[A/B]-_____
$__________

	MATURITY DATE
	DATED
	INTEREST RATE
	CUSIP

	July 15, 20__
	March [__], 2026
	__% per annum
	_______

	
	
	
	


REGISTERED OWNER:  CEDE & CO.

PRINCIPAL AMOUNT:________________________ AND NO/100THS DOLLARS**

UTAH CHARTER SCHOOL FINANCE AUTHORITY (the “Issuer”), a body politic and corporate duly 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 (provided, however, that except in the case of the final principal payment on the Bonds or the redemption of the Bonds in whole, the Registered Owner shall not be required to present the Bonds to the Trustee for payment) at the designated corporate trust office of U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, as trustee (the “Trustee”) under a Trust Indenture, dated as of December 1, 2020, as amended and supplemented by a First Supplement to Trust Indenture, dated as of March 1, 2026 (collectively, the “Indenture”), each 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 preceding any 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.

BY PURCHASING THIS BOND OR ANY BENEFICIAL INTEREST HEREIN, SUCH PURCHASER ACCEPTS THE FOLLOWING PROVISIONS:  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 ISSUANCE OF THE BONDS SHALL NOT DIRECTLY, INDIRECTLY OR CONTINGENTLY, OBLIGATE THE ISSUER, THE STATE OF UTAH OR ANY AGENCY, INSTRUMENTALITY OR POLITICAL SUBDIVISION THEREOF TO LEVY ANY FORM OF TAXATION THEREFOR OR TO MAKE ANY APPROPRIATION FOR THEIR PAYMENT.

NOTWITHSTANDING ANY OTHER PROVISION OF THE INDENTURE OR THE BONDS, NONE OF THE BORROWER, THE TRUSTEE OR ANY REGISTERED OWNER SHALL LOOK TO THE ISSUER FOR DAMAGES SUFFERED BY THE BORROWER, THE TRUSTEE OR SUCH REGISTERED OWNER 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 Utah Charter School Finance Authority Charter School Revenue Bonds (Paradigm High School Project) Series 2026[A/B] [(Federally Taxable)] (the “Series 2026[A/B] Bonds”) duly authorized by the Issuer in the aggregate principal amount of $[__________][__________], issued under and equally and ratably secured by the Indenture.  Simultaneously with the issuance of the Series 2026[A/B] Bonds and pursuant to the Indenture, the Issuer shall issue its Charter School Revenue Bonds (Paradigm High School Project) Series 2026[A/B] [(Federally Taxable)] (the “Series 2026[A/B] Bonds”) duly authorized by the Issuer in the aggregate principal amount of $[__________][__________].  The Series 2026A Bonds and the Series 2026B Bonds collectively referred to as the “Series 2026 Bonds” have been issued under the Act to: (a) refinance the costs of the acquisition of charter school facilities and the related land located adjacent to the Series 2020 Facilities (as defined in the Indenture) 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 set forth in the Indenture, and (c) pay certain issuance expenses related to the Series 2026 Bonds (collectively, the “Series 2026 Project”). 

As provided in the Indenture, Additional Bonds of the Issuer may be issued and secured on a parity basis with the Series 2026 Bonds.  Such Additional Bonds may be issued from time to time in one or more series, in various principal amounts, may mature at different times, may bear interest at different rates and may otherwise vary as provided in the Indenture, and the aggregate principal amount of such Additional Bonds to be issued under the Indenture is limited only as provided in the Indenture.

This Bond is a special, limited obligation of the Issuer payable solely from and secured by (a) a pledge of certain rights of the Issuer under and pursuant to the Loan Agreement, dated as of December 1, 2020, as amended and supplemented by a First Amendment to Loan Agreement, dated as of March 1, 2026 (collectively, the “Agreement”), each between the Issuer and the Borrower, (b) a pledge of the Funds and Pledged Revenues as defined in the Indenture (other than the Rebate Fund and the Cost of Issuance Fund) and (to the extent provided in the Indenture) all trust accounts created under the Indenture and the Agreement, and (c) an assignment of the Issuer’s security interest in the Pledged Revenues (as defined in and subject to the Indenture) of the Borrower to the extent permitted by law.  The Loan Payments required by the Borrower under the Agreement constitute a general obligation of the Borrower and are secured by a Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture Filing, dated as of December 1, 2020, as amended by a First Amendment to Deed of Trust, Assignment of Rents and Leases, Security Agreement and Fixture Filing, dated March [__], 2026, each among the Borrower, as trustor, the Trustee, as deed of trust trustee and the Issuer, as beneficiary (collectively, the “Mortgage”), on the land and improvements comprising the Series 2020 Facilities and the Series 2026 Facilities as described therein.

The Series 2026 Bonds are subject to redemption on the dates, at the prices and following such notice as set forth in the Indenture.
This Bond is fully transferable by the Registered Owner hereof in Person or by his or her duly authorized attorney on the registration books kept by the Trustee, upon surrender of this Bond together with a duly executed written instrument of transfer satisfactory to the Trustee; subject, however, to the terms of the Indenture which limit the transfer and exchange of Bonds during certain periods.  Upon such transfer a new fully registered bond of Authorized Denomination for the same aggregate principal amount will be issued to the transferee in exchange therefor, all subject to the terms, limitations and conditions set forth in the Indenture.  The Trustee and the Issuer shall require the payment by any Registered Owner of this Bond requesting exchange or transfer of the reasonable expenses of the Issuer, if any, of a reasonable transfer or exchange fee and of any tax or other governmental charge required to be paid with respect to such exchange or transfer.  The Issuer and the Trustee may deem and treat the Person in whose name this Bond is registered as the absolute owner hereof, whether or not this Bond shall be overdue, for the purpose of receiving payment and for all other purposes, except to the extent otherwise provided herein and in the Indenture with respect to Regular Record Dates and Special Record Dates for the payment of interest, and neither the Issuer nor the Trustee shall be affected by any notice to the contrary.

Notwithstanding the foregoing, so long as the ownership of the Bonds is maintained in book-entry form by The Depository Trust Company (the “Securities Depository”) or a nominee thereof, this Bond may be transferred in whole but not in part only to the Securities Depository or a nominee thereof or to a successor Securities Depository or its nominee.

To the extent permitted by, and as provided in, the Indenture, modifications or amendments of the Indenture, or of any indenture supplemental thereto, and of the rights and obligations of the Issuer and of the registered owners of the Bonds may be made by the Issuer and the Trustee but without the consent of the registered owners of the Bonds in certain cases described in the Indenture, including any change which does not materially adversely affect the interests of the Registered Owners of the Bonds, but also including provision for the issuance of Additional Bonds.  Certain other amendments may be made by the Issuer and the Trustee with the consent of the Registered Owners of not less than a majority in aggregate principal amount of the Bonds then Outstanding; provided, however, that no such modification or amendment shall be made which will constitute an extension of the maturity of, or a reduction in the principal amount of, or a reduction of the rate of interest on or extension of the time of payment of interest on, or a reduction of any premium payable upon redemption of, any Bond, which are unconditional unless consented to by all Registered Owners adversely affected by such change.  Any such consent by the Registered Owner of this Bond shall be conclusive and binding upon such Registered Owner and upon all future Registered Owners of this Bond and of any Bond issued upon the transfer or exchange of this Bond whether or not notation of such consent is made upon this Bond.

The Registered Owner of this Bond shall have no right to enforce the provisions of the Indenture or to institute action to enforce the pledge, assignment or covenants made therein or to take any action with respect to an event of default under the Indenture or to institute, appear in, or defend any suit, action or other proceeding at law or in equity with respect thereto, except as provided in the Indenture.  In case an event of default under the Indenture shall occur, the principal of all the Bonds at any such time outstanding may be declared or may become due and payable, upon the conditions and in the manner and with the effect provided in the Indenture.  The Indenture provides that such declaration may in certain events be rescinded by the Trustee, with the consent of the Registered Owners of a requisite principal amount of the Bonds then outstanding.

None of the members of the board of directors of the Borrower, the 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.

The liability and obligations of the Issuer under the Agreement and the Indenture with respect to all or any portion of the Bonds may be discharged at or prior to the maturity or redemption of the Bonds upon the making of provision for the payment thereof on the terms and conditions set forth in the Agreement and the Indenture.

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, board member, 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.

No covenant or agreement contained in the Agreement shall be deemed to be the covenant or agreement of any appointed official, officer, agent, board member, servant or employee of the Borrower in his or her individual capacity, and the members of the governing body of the Borrower shall not be liable personally or be subject to any personal liability or accountability by reason of the execution and delivery 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 Agreement, the Mortgage 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 Registered Owners of the Bonds, amendments, and the rights, duties and obligations of the Issuer and the Trustee to all of which the Registered 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.

(Remainder of this page intentionally left blank.)

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 and attested by the manual or facsimile signature of its Secretary.

UTAH CHARTER SCHOOL FINANCE AUTHORITY

By:



Chair

ATTEST:

By:



Secretary

(FORM OF CERTIFICATE OF AUTHENTICATION)

This is one of the Series 2026[A/B] Bonds described in the within mentioned Trust Indenture.

Date of Authentication:  ____________, 2026
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, successor in interest to U.S. Bank National Association, as Trustee

By:


Authorized Signatory

(FORM OF ASSIGNMENT)

ASSIGNMENT

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto

(Social Security or Federal Taxpayer Identification Number)

(Please print or typewrite Name and Address, including Zip Code, of Assignee)

the within Bond and all rights thereunder, and hereby irrevocably constitutes and appoints the Trustee under the Indenture as registrar and attorney to register the transfer of the within Bond on the books kept for registration thereof, with full power of substitution in the premises.

Dated:

Signature guaranteed by:

	
	

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


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




EXHIBIT B

COSTS OF ISSUANCE REQUISITION
(Cost of Issuance Fund)
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, successor in interest to U.S. Bank National Association, as Trustee

Re:
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)
Trustee:

You are requested to disburse funds from the [Tax-Exempt Bond Proceeds Subaccount][Taxable Bond Proceeds Subaccount] within the Series 2026 Account of the Costs of Issuance Fund pursuant to Section 3.03 of the First Supplement to Trust Indenture 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 Trust Indenture, dated as of December 1, 2020, as amended by the First Supplement to Trust Indenture, dated as of March 1, 2026 (collectively, the “Indenture”), each by and between the Utah Charter School Finance Authority and U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, as trustee, securing the above referenced Bonds.
1.
REQUISITION NO.: 

2.
PAYMENT DUE TO: 

3.
AMOUNT TO BE DISBURSED: 

4.
The undersigned, on behalf of Paradigm High School, a Utah nonprofit corporation (the “Borrower”), certifies that:

(a)
the expenditures for which moneys are requisitioned by this Requisition represent proper charges against the Series 2026 Account of the Cost of Issuance Fund, have not been included in any previous requisition and are set forth in the Schedule attached to this Requisition, with invoices attached for any sums for which reimbursement is requested; and

(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 is a Schedule, together with copies of invoices covering all items for which payment is being requested.
5.
The Borrower has attached hereto a copy of each Payee’s Form W-9 or Form W 8, as applicable (unless previously provided).  The Borrower further acknowledges the Trustee cannot process such disbursement request until the Trustee is in receipt of a valid Form W-9 or Form W-8, as applicable, in accordance with Internal Revenue Service regulations and the Foreign Account Tax Compliance Act.

Date of Requisition:  ____________________ 

PARADIGM HIGH SCHOOL, as Borrower

By:


Name:

Its:

EXHIBIT C
FORM OF LETTER OF BENEFICIAL OWNER

Utah Charter School Finance Authority
Salt Lake City, Utah

U.S. Bank Trust Company, National Association
Salt Lake City, Utah

The undersigned, an authorized representative of __________________, a __________ (the “Beneficial Owner”), does hereby represent and agree, as follows:

1.
The Beneficial Owner is purchasing $____________ outstanding aggregate principal amount of the Charter School Revenue Bonds (Paradigm High School Project) Series 2026A (the “Series 2026A Bonds”) and $__________ outstanding aggregate principal amount of the Charter School Revenue Bonds (Paradigm High School Project) Series 2026B (Federally Taxable) (the “Series 2026B Bonds” and together with the Series 2026A Bonds, the “Bonds”) of the Utah Charter School Finance Authority (the “Issuer”).  The Bonds have been issued and delivered on the date of this Certificate.

2.
The Beneficial Owner acknowledges that the Bonds are not general obligations of the Issuer, but are special, limited obligations payable and secured solely as provided for in the Trust Indenture, dated as of December 1, 2020 as supplemented by the First Supplement to Trust Indenture, dated as of March 1, 2026 (collectively, the “Indenture”), each between the Issuer and U.S. Bank Trust Company, National Association, successor in interest to U.S. Bank National Association, as Trustee.

3.
The Beneficial Owner has full power and authority to carry on its business as currently conducted.

4.
The Beneficial Owner has the ability to bear the economic risks of an investment in the Bonds, and is an “accredited investor” as that term is defined in Rule 501 of Regulation D promulgated under the Securities Act of 1933, as amended (the “Securities Act”), or a “qualified institutional buyer” as that term is defined under Rule 144A of the Securities Act.

5.
The Beneficial Owner is not now and has never been controlled by, or under common control, with Paradigm High School (the “Borrower”).  The Borrower has never been and is not now controlled by the Beneficial Owner.  

6.
The Beneficial Owner has received and reviewed a copy of the preliminary limited offering memorandum relating to the Bonds (the “Offering Document”).  Except as otherwise set forth in the Offering Document, the Issuer and the Trustee have not undertaken and will not undertake steps to ascertain the accuracy or completeness of the information contained in such offering document or otherwise furnished to the Beneficial Owner with respect to the Borrower, the Bonds or the Project financed by the Bonds.  The Beneficial Owner has not relied nor will rely upon the Issuer or the Trustee in any way with regard to the accuracy or completeness of the information contained in the Offering Document or otherwise furnished to the Beneficial Owner in connection with its purchase of the Bonds, nor have any such parties made any representation to the Beneficial Owner with respect to that information, except as otherwise set forth in the Offering Document.

7.
The Beneficial Owner is sufficiently knowledgeable and experienced in financial and business matters, including the purchase and ownership of tax-exempt obligations, to be able to evaluate the risks and merits of the investment represented by the purchase of the Bonds.

8.
The Bonds are being purchased by the Beneficial Owner for the purpose of investment, and the Beneficial Owner intends to hold the Bonds for its own account, without a current view to any distribution or sale of the Bonds.  The Beneficial Owner acknowledges that it may need to bear the risks of this investment for an indefinite time, since any sale prior to maturity may not be possible.  Notwithstanding the foregoing, the undersigned has the right to sell, offer for sale, pledge, transfer, convey, hypothecate, mortgage or dispose of the Bonds at some future date determined by it, provided that such disposition is not in violation of the restrictions on sale, assignment, negotiation or transfer of the Bonds set forth in the Indenture.

9.
The Beneficial Owner acknowledges that the Bonds will not be listed on any stock or other securities exchange and were issued without registration under the provisions of the Securities Act, or any state securities laws.  The Beneficial Owner acknowledges that the Bonds will not carry any rating from any rating service.  

10.
The Beneficial Owner acknowledges that the Indenture provides that, unless the Trustee and the Issuer have received an Investment Grade Notice (as defined in the Indenture), the beneficial ownership of the Bonds may be transferred only to an “accredited investor” as that term is defined in Rule 501 of Regulation D under the Securities Act or to a “qualified institutional buyer” as that term is defined under Rule 144A of the Securities Act and that any transfer in violation of this requirement shall be null and void.

IN WITNESS WHEREOF, the undersigned has hereunto set its hands this _____ day of __________, 20__.

___________________________, as Beneficial Owner

By:
:

Its:
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